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COMPANIES HOUSE
THE COMPANIES ACT 1985 AND 1989

PUBLIC COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
of

ARGENTA HOLDINGS PLC
(formerly INS UNDERWRITING 100 LIMITED)

The name of the Company is ARGENTA HOLDINGS PLC
The Company is to be a public company.

The registered office of the Company will be situated in England and
Wales.

The objects for which the Company is established are:
to carry on business as a general commercial company;

without prejudice to the generality of the objects and powers of the
Company derived from section 3A of the Companies Act 1985 the
Company has the following additional objects:

(A) to carry on the business of a holding company in all its branches,
and to acquire by purchase, lease, concession, grant, licence or
otherwise such businesses, options, rights, privileges, lands,
buildings, leases, underleases, stocks, shares, debentures,
debenture stock, bonds, obligations, securities, reversionary
interests, annuities, policies of assurance and other property and
rights and interests in property as the Company shall deem fit and
generally to hold, manage, develop, lease, sell or dispose of the
same; and to vary any of the investments of the Company, 1o act as
trustees of any deeds constituting or securing any debentures,
debenture stock or other securities or obligations; to enter into,
assist, or participate in financial, commercial, mercantile, industrial
and other transactions, undertakings and businesses of every
description, and to establish, carry on, develop and extend the
same or sell, dispose of or otherwise turn the same to account, and
to co-ordinate the policy and administration of any companies of
which this Company is a member or which are in any manner
controiled by, or connected with the Company, and to carry on all or
any of the businesses of capitalists, trustees, financiers, financial
agents, company promoters, bill discounters, insurance brokers
and agents, mortgage brokers, rent and debt collectors, stock and
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share brokers and dealers and commission and general agents,
merchants and traders; and to manufacture, buy, sell, maintain,
repair and deal in plant, machinery, tools, articles and things of ali
kinds capable of being used for the purposes of the
above-mentioned businesses or any of them, or likely to be
required by customers of or persons having dealings with the
Company;

(B) to enter into partnership or into any arrangement for sharing profits
or io amalgamate with any person or company carrying on or about
to carry on any business which this Company is authorised to carry
on, or any business or transaction capable of being conducted so
as to benefit the Company;

(C) to carry on at such places in the United Kingdom or elsewhere as
may be determined by the Directors of the Company any other
trade or business which may seem to the Company capable of
being conveniently carried on in connection with the above, or
calculated directly or indirectly to enhance the value of or render
profitable any of the property or rights of the Company or further
any of its objects;

(D) to purchase or otherwise acquire any patents, brevets d'invention,
licences, concessions and the like conferring any exclusive or
non-exclusive or limited right to use any invention which may seem
capable of being used for any of the purposes of the Company or
the acquisition of which may seem calculated directly or indirectly to
benefit the Company, and to use, exercise, develop or grant
licences in respect of or otherwise turn to account the property and
rights so acquired,

(E) to enter into any arrangements with any governments or authorities,
supreme, municipal, local or otherwise, which may seem conducive
to the Company's objects or any of them and to obtain from any
such government or authority any rights privileges and concessions
which the Company may think it desirable to obtain, and to carry
out, exercise and comply with any such arrangements, rights,
privileges and concessions;

(F) to purchase or otherwise acquire and undertake all or any part of
the business, property and liabilities of any person or company
carrying on any business which the Company is authorised to carry
on or possessed of property suitable for the purposes of the
Company and to pay cash or to issue any shares, stocks,
debentures, and debenture stock of the Company as the
consideration for such purchase or acquisition and to undertake
any liabilities or obligations relating to the business or property so
purchased or acquired;
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(G) to enter into partnership or into any arrangement for sharing profits

or to amalgamate with any person or company carrying on or about
to carry on any business which this Company is authorised to carry
on, or any business or transaction capable of being conducted so
as o benefit the Company; to take or otherwise acquire and hold
shares in any other company having objects altogether or in part
similar to those of the Company, or carrying on any business
capable of being conducted so as directly or indirectly to benefit the
Company;

(H) to purchase, subscribe for or otherwise acquire and hold shares,

()

()

stocks or other interests in or obligations of any other company or
corporation;

generally to purchase, take on lease, exchange, hire or otherwise
acquire any real or personal property and any rights or privileges
which the Company may think necessary or convenient with
reference to any of these objects, and capable of being profitably
dealt with in connection with any of the Company's property or
rights for the time being, and to construct, maintain and aiter any
buildings or works necessary or convenient for the purposes of the
Company;

to sell the undertaking of the Company, or any part thereof, or any
agency connected therewith, for such consideration as the
Company may think fit, and in particular for shares partly or fully
paid up, debentures, debenture stock, or securities of any other
company whether actually incorporated and existing or proposed to
be formed or promoted by the purchaser or otherwise;

(K) to promote, finance or assist any other company or companies for

the purpose of its or their acquiring all or any of the property, rights
and liabilities of this Company, or for any other purpose which may
seem directly or indirectly calculated to benefit the Company;

(L) to raise or borrow or secure the payment of money for the purpose

of the Company upon such terms and on such security as may
seem to the Company expedient, and in particular by the issue of
debentures or debenture stock, whether perpetual or not, and
charged upon the whole or any part of the property of the
Company, both present and future, including its uncalled capital;

(M)to stand surety for or to guarantee, support or secure the

performance of all or any of the obligations of any person, firm or
company whether by personal covenant or by mortgage, charge or
lien upon the whole or any part of the undertaking, property and
assets of the Company, both present and future, including its
uncalled capital or by a combination of such methods; and in
particular (but without limiting the generality of the foregoing) to
guarantee, support or secure whether by personal covenant or by
any such mortgage, charge or lien or by a combination of such
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methods the performance of all or any of the obligations (including
the repayment or payment of the principal and premium of and
interest on any securities) of any company which is for the time
being the Company's holding company (as defined by section 736
Companies Act 1985) or another subsidiary (as defined by the said
section 736) of any such holding company;

(N) to make and execute any deed, indenture, agreement, appointment
or other legal or notarial act or document which may be necessary,
expedient or desirable for effecting or carrying out any matter or
transaction within the powers of the Company or which may be
incidental thereto or connected therewith, and to draw, accept,
endorse, discount and execute and issue cheques, bills of
exchange, promissory notes, debentures, bills of lading, warrants
and other negotiable, commercial or transferable instruments or
securities;

(O) to pay all preliminary expenses of the Company and any company
formed or promoted by the Company, and to remunerate any
person or company for services rendered or to be rendered in
placing or assisting to place or guaranteeing the placing of any
shares in the Company's capital or any debentures, debenture
stock or other securities of the Company or in or about the
formation or promotion of the Company or the conduct of its
business;

(P) to invest and deal with the moneys of the Company not immediately
required in such manner as may be from time to time determined;

(Q)to lend money to such person and on such terms as may seem
expedient;

(R) to give any guarantee or indemnity as may seem expedient;

(S) to sell, improve, manage, develop, lease, mortgage, dispose of,
turn to account or otherwise deal with all or any part of the property
of the Company;

(T) to distribute by way of dividend or otherwise any of the property of
the Company in specie,

(U) to do all or any of the above things in any part of the world, and as
principals, agents, contractors, nominees, trustees, or otherwise,
and by or through trustees, agents, or otherwise and either alone or
in conjunction with others and either gratuitously or for reward;

(V) to procure the Company to be registered or recognised and to
establish and maintain local registers, agencies and branch places
of business in any colony or dependency or in any foreign country
or place;
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(W)to adopt such means of making known the business, products and
services of the Company as may seem expedient and in particular
by advertising in the press, by circulars, by purchase and exhibition
of works of art or interest or by the publication of books and
periodicals and by granting prizes, rewards and donations;

(X) to establish and support or aid in the establishment and support of
associations, institutions, funds, trusts and conveniences calculated
to benefit the employees or ex-employees of the Company
(including any Director or other officer of the Company) or the
dependants or connections of such persons and to grant pensions
and allowances and to make payment towards insurance for any
such persons and to subscribe or guarantee money for charitable or
benevolent objects or for any exhibition or for any public, general or
useful objects;

(Y)to do all such other things as may be deemed incidental or
conducive to the attainment of the above objects or any of them.

The objects set forth in each paragraph of Clause 4.1 shall not be
restrictively construed but the widest interpretation shall be given thereto,
and they shall not, except where they expressly so require, be in any way
limited or restricted by reference to or inference from any other object or
objects set forth in such paragraphs or from the terms of any other object
or objects or from the name of the Company. None of the objects specified
in Clause 4.1 or the powers thereby conferred shall (except where the
object expressly so requires) be deemed subsidiary or ancillary to any
other objects or powers therein mentioned but the Company shall have as
full a power to exercise all or any of the objects conferred by and provided
in each paragraph of Clause 4.1 as if each paragraph were the objects of a
separate company. The word “company” in Clauses 4.1 and 4.2, except
where used in reference to the Company, shall be deemed to include any
partnership or other body of persons, whether incorporated or
unincorporated and whether registered or resident or domiciled in the
United Kingdom or elsewhere.

5. The liability of the Members is limited.
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6. The C1or§1pany’s share capital is £1,000 divided into 1,000 shares of £1.00
each.

1. the Company's share capital was subdivided inte 100,000 shares of 1 penny each on 16th February 2004.
2. the Company’s share capital was increased to £50,000 by the creation of an additional 4,900,000 new ordinary
shares of 1 penny each on 30th September 2004,
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We, the subscribers to this Memorandum of Association, wish to be formed
into a Company pursuant to this Memorandum; and we agree fo take the
number of shares shown opposite our respective names.

Number of
Names and addresses of Subscribers shares taken
by each person

SOC Group plc 2
Fountain House

130 Fenchurch Street

London

EC3M 5DJ

Andrew Annandale
for and on behalf of SOC Group pic

Total shares taken 2

Dated this 20" day of November 2003
Witness to the above Signatures:
Mike Webb

Occupation: Company Secretarial Administrator
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No. 4973117

THE COMPANIES ACTS?*® 1985 AND 1989

PRIVATE'PUBLIC* COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
QEZ‘)

Of30

ARGENTA HOLDINGS PLC?!
(formerly "“INS UNDERWRITING 100 LIMITED)*

1. The name of the *Companys—name—is—INS UNDERWRITING 100
LWHTFEDT" is ARGENTA HOLDINGS PLC*

™~

3"The Company is to be a public company.™

223, ““The—Companys'' registered office is—te™of the Company wil*® be
~situated in England and Wales™*.

P
—

¥34-"The Companys-'"objects for which the Company is established

Bare:

NN
—
—

Hi

Pay-""to carry on business as a general commercial company;

.
—
N

Ui

ey Pwithout prejudice to the generality of the objects and powers of
the Company derived from section 3A of the Companies Act 1985 the
Company has the following additional objects:

(A) *to carry on the business of a holding company in all its branches,
~and to acquire by purchase, lease, concession, grant, licence or
ofherwise such businesses, options, rights, privileges, lands,
buildings, leases, underleases, stocks, shares, debentures,
debenture stock, bonds, obligations, securities, reversionary
inferests, annuifies, policies of assurance and other property and
rights and inferests in property as the Coimpany shall deem fit and
generally to hold, manage, develop, lease, sell or dispose of the
same, and fo vary any of the investments of the Company, o acl as
trustees of any deeds constituting or securing any debentures,
debenture stock or other secunties or obligations; to enter inio,




E)

assist, or participate in financial, commercial, mercantile, industrial
and other transactions, undertakings and businesses of every
description, and to establish, carry on, develop and extend the
same or sell, dispose of aor otherwise turn the same {o account, and
fo co-ordinate the policy and administration of any companies of
which this Company 1s a member or which are in any manner
conirolled by, or connected with the Company, and o carry on all or
any of the businesses of capitalists, trustees, financiers, financial
agenis, company promoters, bill discounters, insurance brokers
and agents, mortgage brokers, rent and debt collectors, stock and
share brokers and dealers and commission and general agents,
merchants and traders; and to manufacture, buy, sell, maintain,
repair and deal In plant, machinery, tools, articles and things of all
kinds capable  of being used ior the purposes of the
above-mentioned businesses or any cof them, or likely fo be
required by customers of or persons having dealings with the

Company;™

to enter into partnership or into any arrangement for sharing
profits or to amalgamate with any person or company carrying on or
about to carry on any business which this Company Is authorised to
carry on, or any business or transaction capable of being
conducied so as o benefif the Company;™

eay o carry on at such places in the United Kingdom or
elsewhere as may be determined by the Directors of the Company
any other trade or business which may seem to the Company
capable of being conveniently carried on in connection with the
above, or calculated directly or indirectly to enhance the value of or
render profitable any of the property or rights of the Company or
further any of iis objects;

¥y “to purchase or otherwise acquire any patents, brevets
d'invention, licences, concessions and the like conferring any
exclusive or non-exclusive or limited right to use any invention
which may seem capable of being used for any of the purposes of
the Company or the acquisition of which may seem calculated
directly or indirectly to benefit the Company, and to use, exercise,
develop or grant licences in respect of or otherwise turn to account
the property and rights so acquired:;

%2y “to enter into any arrangements with any governments or
authorities, supreme, municipal, local or otherwise, which may
seem conducive to the Company's objects or any of them and to
obtain from any such government or authority any rights privileges
and concessions which the Company may think it desirable to
obtain, and to carry out, exercise and comply with any such
arrangements, rights, privileges and concessions;




(F) $()-*to purchase or otherwise acquire and undertake all or any

~ part of the business, property and liabilities of any person or
company carrying on any business which the Company is
authorised to carry on or possessed of property suitable for the
purposes of the Company and to pay cash or to issue any shares,
stocks, debentures, and debenture stock of the Company as the
consideration for such purchase or acquisition and to undertake
any liabilities or obiigations relating to the business or property so
purchased or acquired,;

(G) ®&3-"to enter into partnership or into any arrangement for sharing

~ profits or to amaigamate with any person or company carrying on or
about to carry on any business which this Company is authorised to
carry on, or any business or transaction capable of being
conducted so as to benefit the Company; to take or otherwise
acquire and hold shares in any other company having objects
altogether or in part similar to those of the Company, or carrying on
any business capable of being conducted so as directly or indirectly
to benefit the Company;

(H) “&-"*to purchase, subscribe for or otherwise acquire and hold

~ shares, stocks or other interests in or obligations of any other
company or corporation;

() “wey""generally to purchase, take on lease, exchange, hire or

~ otherwise acquire any real or personal property and any rights or
privileges which the Company may think necessary or convenient
with reference o any of these objects, and capable of being
profitably dealt with in connection with any of the Company's
property or rights for the time being, and to construct, maintain and
alter any buildings or works necessary or convenient for the
purposes of the Company;

J) "Lgy-"to sell the undertaking of the Company, or any part thereof,

~ or any agency connected therewith, for such consideration as the
Company may think fit, and in particular for shares partly or fully
paid up, debentures, debenture stock, cr securities of any other
company whether actually incorporated and existing or proposed to
be formed or promoted by the purchaser or otherwise;

(K) "d—""to promote, finance or assist any other company or

~ companies for the purpose of its or their acquiring all or any of the
property, rights and liabilittes of this Company, or for any other
purpose which may seem directly or indirectly calculated to benefit
the Company;

(L) -"to raise or borrow or securs the payment of money for the
~ purpose of the Company upon such terms and on such security as
may seem to the Company expediznt, and in particular by the issue
of debentures or debenture stock, whether perpetual or not, and
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charged upon the whole or any part of the property of the
Company, both present and future, including its uncalled capital;

(M) ""g0-"%0 stand surety for or to guarantee, support or secure the

~ performance of all or any of the obligations of any person, firm or
company whether by personal covenant or by mortgage, charge or
lien upon the whole or any part of the undertaking, property and
assets of the Company, both present and future, including its
uncalled capital or by a combination of such methods; and in
particular (but without limiting the generality of the foregoing) to
guarantee, support or secure whether by personal covenant or by
any such morigage, charge or lien or by a combination of such
methods the performance of all or any of the obligations (including
the repayment or payment of the principal and premium of and
interest on any securities) of any company which is for the time
being the Company's holding company (as defined by section 736
Companies Act 1885) or another subsidiary (as defined by the said
section 736) of any such holding company;

(N) "a-""to make and execute any deed, indenture, agreement,

~appointment or other legal or notarial act or document which may
be necessary, expedient or desirable for effecting or carrying out
any matter or ifransaction within the powers of the Company or
which may be incidental thereto or connected therewith, and to
draw, accept, endorse, discount and execute and issue cheques,
bills of exchange, promissory notes, debentures, bills of lading,
warrants and other negotiable, commercial or {ransferable
instruments or securities;

(0)*'ay-*to pay ali preliminary expenses of the Company and any

~ company formed or promoted by the Company, and to remunerate
any person or company for services rendered or to be rendered in
placing or assisting to place or guaranteeing the placing of any
shares in the Company's capital or any debentures, debenture
stock or other securities of the Company or in or about the
formation or promoticn of the Company or the conduct of its
business;

(P) ¥a-""to invest and deal with the moneys of the Company not
~ immediately required in such manner as may be from time to time
determined;

gQ}SS(-Q-)-S(’tO lend money to such person and on such terms as may
seem expedient;

(R) *&)-*to give any guarantee or indemnity as may seem expedient;
s) ¥@y-""o sell, improve, manage, develop, lease, mortgage, dispose

~ of, turn to account or otherwise deal with all or any part of the
property of the Company;
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(T) "Ry-"to distribute by way of dividend or otherwise any of the
7 property of the Company in specie;

(U) P48)."*to do ali or any of the above things in any part of the world,

~ and as principals, agents, contractors, nominees, trustees, or
otherwise, and by or through trustees, agents, or otherwise and
either alone or in conjunction with others and either gratuitously or
for reward;

(V) P-""to procure the Company to be registered or recognised and

~ to establish and maintain local registers, agencies and branch
places of business in any colony or dependency or in any foreign
country or place;

gv_vf?!,u;_‘”*to adopt such means of making known the business,

~products and services of the Company as may seem expedient and
in particular by advertising in the press, by circulars, by purchase
and exhibition of works of art or interest or by the publication of
books and pericdicals and by granting prizes, rewards and
donations;

(X) Pa8-"""to establish and support or aid in the establishment and

support of associations, institutions, funds, trusts and conveniences
calculated to benefit the empioyees or ex-employees of the
Company (including any Director or other officer of the Company)
or the dependants or connections of such persons and to grant
pensicns and aliowances and {o make payment towards insurance
for any such persons and to subscribe or guarantee money for
charitable or benevolent objects or for any exhibition or for any
public, general or useful objects;

(Y) '"'aan-'""to do all such other things as may be deemed incidental or
~ conducive to the attainment of the above objects or any of them.

32— '“The objects set forth in each paragraph of Clause 34'%4.1'%
shall not be restrictively construed but the widest interpretation shall be
given thereto, and they shall not, except where they expressly so require,
be in any way limited or restricted by reference to or inference from any
other object or objects set forth in such paragraphs or from the terms of
any other object or objects or from the name cf the Company. None of the
objects specified in Clause 31'"°4.1" or the powers thereby conferred
shall (except where the objectizxpressly S0 requires) be deemed
subsidiary or ancillary to any other objects or powers therein mentioned
but the Company shail have as full a power to exercise all or any of the
objects conferred by and provided in each paragraph of Clause 3-+'%*4.1'%

as if each paragraph were the objects of a separate company. The word
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“company” in Clauses 3-4'""4 1" and 22.'"4.2.'" except where used in
reference to the Company, shall be deemed to include any partnership or
other body of persons, whether incorporated or unincorporated and

whether registered or resident or domicited in the United Kingdom or
elsewhere.

1144 1The liability of the m''*M'' "embers is limited.

&

6. '"*s-'""The Company:""""'s share capital is £1,000 divided into 1,000
— shares of £4'71.00 '“each #12¢ ' #1
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127the Company’s share capital was subdivided into 100,000 shares of 1 penny each on 16th February

2004.128
129the Company’s share capital was increased to £50,000 by the creatien of an additional 4,900,000 new

ordinary shares of 1 penny each on 30th September 2004 130
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PlWe, the subscribers'™ to this Memorandum of Association, wish to be
formed into a ¢'*C'*or

ompany pursuant to this Memorandum; and we agree to
take the number of shares shown opposite our rame' “respective names'*.

Number of ¥

Names and addresses of Subscribers shares taken

by each
person—"
SOC Group plc 214

Fountain House' ™

130 Fenchurch Street'*!
Condon™~

EC3M 5DJ'*

Andrew Annandale'*

for and on behalf of SOC Group plc'**

=6

Total shares taken 2147

T
=0

Dated this 20" day of November 2003'*

Witness to the above Signatures:'*’
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No. 4973117

THE COMPANIES ACTS 1985 - 1989
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
Re-registered as a public limited company on 1% October 2004

of

ARGENTA HOLDINGS PLC

1. PRELIMINARY

1.1.  Inthese Articles, unless the context otherwise requires, the following words shall bear
the following respective meanings:

Act means the Companies Act 1985 and any amendment or reenactment thereof for
the time being in force;

Auditors means the auditors of the Company for the time being;

Board means the Board of Directors for the time being of the Company or, where the
context so admits, the Directors present at a duly convened meeting of Directors of the
Company at which a quorum is present;

Directors means the directors for the time being of the Company;
Lloyd's means the Society incorporated by Lloyd's Act 1871,
Month means calendar month;

Office means the registered office for the time being of the Company;
Paid Up means paid up and/or credited as paid up;

Register means the Register of Members of the Company;

Seal means the common seal of the Company;

Statutes means the Act, and every other enactment from time to time in force
concerning companies and affecting the Company;,

the United Kingdom means Great Britain and Northern Irefand,;
Writing means written, or produced by any visible and non transitory substitute for

writing, or partly one and partly the other.
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1.2.

1.3.

1.4

1.5.

1.6.

3.1.

3.2

-2-

In these Articles the expression "Secretary” shall include a temporary, assistant or
deputy secretary of the Company and any person appointed by the Board to perform
any of the duties of the Secretary.

In these Articles words denoting the singular number shall include the plural number
and vice versa; words denoting the masculine gender shall include the feminine
gender; and a "person” includes a body of persons corporate or unincorporate.

Save as aforesaid any words or expressions defined in the Statutes shall, if not
inconsistent with the subject or context, bear the same meaning in these Articles.

The headings in these Articles and use of bold type are for convenience only and
shall not affect the construction hereof.

The Regulations contained in the Companies (Tables A to F) Regulations 1985 (as
amended) shall not apply to the Company.

CAPITAL

The authorised share capital of the Company at the date of the adoption of these
Articles is £50,000 divided into 5,000,000 Ordinary Shares of 1p each (Ordinary
Shares).

VARIATION OF RIGHTS

Subject to the Act, whenever the capital of the Company is divided into different
classes of shares, the rights or privileges attached to any class (unless otherwise
provided by the terms of issue of the shares of that class) may be varied, modified or
abrogated whether or not the Company is being wound up, either with the consent in
writing of the holders of three-fourths in nominal amount of the issued sharesof the
class, or with the sanction of an Extraordinary Resolution passed at a separate
General Meeting of such holders. Subject to the Act, to every such separate General
Meeting, the provisions of these Articles relating to General Meetings shall apply so
far as applicable, mutatis mutandis, but so that at any General Meeting (other than an
adjourned meeting) of the holders of any class of shares the quorum for all purposes
shall be the holders present in person or by proxy and entitled to vote upon the
business being transacted of at least one third of the shares of that class then in
issue and so that any holder of shares of the class present in person or by proxy may
demand a poll.

The rights conferred upon the holders of any shares or class of shares issued with
preferred or other special rights shall not be deemed to be varied, modified or
abrogated by the subsequent creation or issue of further shares, whether or not
ranking in priority thereto, or shares ranking pari passu therewith or subsequent
thereto unless otherwise expressly provided by these Articles or by the terms of issue
of such shares but shall be deemed to be varied by the reduction of the capital Paid
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4.3.

Up on those shares ranking in pricrity for payment of dividends or in respect of capital
or which confer on the holders voting rights more favourable than those conferred by
such first mentioned shares.

ALTERATION OF SHARE CAPITAL

Subject to these Articles, the Company may from time to time by Ordinary Resolution
increase its capital by such sum to be divided into shares of such amounts and
subject to the provisions of Article 3 carrying such preferred, deferred or other special
rights or such restrictions whether in regard to dividend, voting, return of capital or
otherwise as the resclution shall prescribe. All new shares shall be subject to the
provisions of these Articles with reference to allotment, payment of calls, lien,
transfer, transmission, forfeiture and otherwise.

Subject to these Articles, the Company may from time to time by Ordinary Resolution:

(a) consolidate and divide all or any of its share capital into shares of larger
amount than its existing shares;

(b} 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 diminish the amount of
its share capital by the nominal amount of the shares so cancelted;

(©) sub-divide its shares or any of them into shares of smaller amount than is
fixed by the Memorandum of Association (subject, nevertheless, to the
provisions of the Statutes) and so that the resolution whereby any share is
sub-divided may determine that as between the holders of the shares
resulting from such sub-division one or more of the shares may as compared
with the others have any such preferred, deferred or other special rights or be
subject to any such restrictions as the Company has power to attach to
unissued or new shares.

Whenever as a result of (i) the consolidation of fully paid shares into shares of larger
amounts or (ii) the sub-division of shares, any member would become entitled to a
fraction of a share the Board may as between the holders of shares so consolidated
or subdivided determine which shares are consolidated and/or sub-divided into each
consolidated and/or sub-divided share and may in the case of any shares registered
in the name of one holder being consolidated with shares registered in the name of
another holder or in the case of any shares registered in the name of one or more
holders being sub-divided into the names of two or more holders make such
arrangements as the Board thinks fit for the sale (for the best price reasonably
obtainable) of any consoclidated and/ar sub-divided share or any fractions thereof and
for the payment and distribution amongst the persons entitled thereto of the net
proceeds of such sale. For the purpose of effecting any such sale the Board may
nominate some person to execute a transfer of the shares sold or to be sold on behalf
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of the members so entitled to or in accordance with the directions of the purchaser
thereof and the transferee shall not be bound o see to the application of the
purchase money nor shall his title to the shares be affected by any irregularity or
invalidity in the proceedings in reference to the sale.

Subject to the Act and these Articles, the Board may on behalf of the members with
regard to fractions, issue to a member credited as fully paid by way ofcapitalisation
the minimum number of shares required to round up his holding of shares to a
member which, following consolidation and division or sub-division, leaves a whole
number of shares (such issue being deemed to have been effected immediately
before consolidation or sub-division, as the case may be). The amount required to
pay up those shares may be capitalised as the Board thinks fit out of amounts
standing to the credit of reserves (including a share premium account, capital
redemption reserve and profit and less account), whether or not available for
distribution, and applied in paying up in full the appropriate number of shares. A
resolution of the Board capitalising part of the reserves has the same effect as if the
capitalisation had been declared by Ordinary Resolution of the Company pursuant to
Article 38. In relation to the capitalisation the Board may exercise all the powers
conferred on it by Article 38 without an Ordinary Resolution of the Company.

Subject to the other provisions of these Articles, the Company may by Special
Resolution reduce its share capital or any capital redemption fund, share premium
account or other undistributable reserve in any manner and with and subject to any
authority and consent required by law.

SHARES

Subject to the Statutes, the relevant authority of the Company in general meeting
required by the Statutes and the other provisions of these Articles, the Board has
general and unconditional authority to allot (with or without conferring rights of
renunciation), grant options over, offer or otherwise deal with or dispose ofunissued
shares (whether forming part of the original or any increased capital), or rights to
subscribe for or convert any security into shares, to such persons, at such times and
on such terms and conditions as the Board may decide but no share may be issued
at a discount.

The Board may subject to being so empowered in accordance with the Statutes allot
equity securities (within the meaning of 5.94 of the Act) pursuant to any authority
conferred by the Company from time to time as ifS.89(i) of the Act did not apply to
any such allotment.

The Board may at any time after the allotment of a share but before a person has
been entered in the Register as the holder of the share recognize a renunciation of
the share by the allottee in favour of another person and may grant to an allottee a
right to effect a renunciation on the terms and conditions the Board thinks fit.
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Subject to the provisions of the Statutes and the other provisions of these Articles:

(a) any shares may be issued on terms that they are, or (at the option of the
Company or the shareholders) are liable to be, redeemed;

(b) the Company may purchase its own shares (inciuding any redeemable
shares) in any manner the Board considers appropriate.

No purchase by the Company of its own shares may be made except with the sanction
of an Extraordinary Resolution passed at a separate class meeting of the holders of any
class of convertible securities.

The Company may exercise all powers conferred by the Statutes of paying
commissions to the fullest extent permissible. Subject to the provisions of the
Statutes, the commission may be satisfied by the payment of cash or by the allotment
of fully or partly paid shares or partly in one way and partly in the other. The
Company may also on any issue of shares pay such brokerage as may be lawful.

Except as required by law, no person shall be recognised by the Company as hoelding
any share upon any trust, and the Company shall not be bound by or be compelled in
any way to recognise any equitable, contingent, future or partial interest in any share,
or any interest in any fractional part of a share or (except only as by these Articles or
by law otherwise provided) any other rights in respect of any share, except an
absolute right to the entirety thereof in the registered holder.

If at any time all the issued shares of the company, or all the issued shares thereof of
a particular class, are fully Paid Up and rank pari passu for all purposes, none of
those shares need thereafter have a distinguishing number so long as it remains fully
Paid Up and ranks pari passu for all purposes with all shares of the same class for
the time being issued and fully Paid Up.

CERTIFICATES

Every person whose name is entered as a member on the Register (except a stock
exchange nominee in respect of whom the Company is not by law required to
complete and have ready for delivery a certificate) shall be entitled without payment
to receive one certificate in respect of each class of shares held by him, or, with the
consent of the Board and upon payment of such sum (if any) for every cenrtificate after
the first as the Board shall determine, to several certificates, each for one or more of
his shares. Where a member has transferred part of his holding of shares he shall be
entitled to a certificate for the balance of his holding without charge.

Every certificate shall specify the shares to which it relates, and the amountPaid Up
thereon. In the case of a share heid jointly by several persons, the Company shall not
be bound to issue more than one certificate therefor and delivery of a certificate for a
share to one of several joint holders shall be deemed sufficient delivery to all.
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Every share certificate shall be issued under the Seal. Share certificates and, subject
to the provisions of any instrument constituting or securing the same, certificates
issued under the Seal in respect of any debentures need not be signed or
countersigned, or the sighatures may be fixed thereto by such mechanical means as
may be determined by the Board.

If a share certificate is worn out, defaced, lost or destroyed, it may be renewed or
replaced (on surrender of the original certificate, where worn out or defaced) on such
terms (if any) as to evidence and indemnity with or without security as the Board
requires. In the case of loss or destruction the person to whom the new certificate is
issued shall pay to the Company any exceptional out of pocket expenses incidental to
the investigation of evidence of loss or destruction and the preparation of the requisite
form of indemnity but shall not be liable to any charge in respect of the issue of the
certificate as such.

LIEN

The Company shall have a first and paramount lien on every share registered in the
name of a member (whether solely or jeintly with another person) (not being a fully
paid share) for all moneys called or payable at a fixed time in respect of that share
whether any appiicable due date for payment has arrived or not; but the Board may at
any time declare any share to be wholly or in part exempt from the provisions of this
Article. The Company's lien on a share shall extend to all dividends and other moneys
payable thereon.

The Company may sell, in such manner as the Board thinks fit, any shares on which
the Company has a lien, but no sale shall be made unless some moneys in respect of
which the lien exists are presently payable, nor until the expiration of fourteen days
after a notice in writing, stating and demanding payment of the moneys presently
payable, and stating the intention to sell in default, shall have been given to the
registered holder for the time being of the share, or the person entitled to the share by
reason of death or bankruptcy. To give effect to any such sale the Board may
authorise some person to execute a transfer of the shares sold to the purchaser. The
purchaser shall be entered in the Register as the holder of the shares comprised in
any such transfer, and he shall not be bound to see to the application of the purchase
money, nor shall his title to the shares be affected by any irregularity or invalidity in
the proceedings in reference to the sale. The net proceeds of sale after payment of
costs shall be received by the Company and applied in or towards payment or
satisfaction of the debt or liability in respect of which the lien exists, so far as the
same is presently payable. Any residue shall, upon surrender to the Company for
canceillation of the certificate for the shares and subject to a lien for debts or liabilities
(whether or not then presently payable) in like form and terms as existed upon the
shares prior to the sale, be paid to the person entitled to the shares at the date of the
sale.
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The Board may either generally or in a particular case declare a share to be wholly on
a party exempt from the provisions of this Article. Unless otherwise agreed with the
transferee, the regulation of a transfer of a share operates as a waiver of the
Company's lien (if any) on that share.

CALLS ON SHARES

Subject to any terms upon which any shares may have been issued and these
Articles the Board may from time to time make calls upon the members in respect of
any moneys unpaid on their shares (whether on account of the nominal value of the
shares or by way of premium). Each member shall (subject to being given at least 14
days' notice specifying the time(s) and place of payment) pay to the Company at the
time(s) and place so specified the amount called on his shares. A call may be
revoked or the time(s) fixed for its payment postponed by the Board. A call shall be
deemed to have been made at the time when the resolution of the Boardauthorising
the call was passed, and may be made payable by installments. The joint holders of a
share shall be jointly and severally liable to pay all calls in respect thereof. The Board
may differentiate between the holders as to the amount of calls to be paid and the
time(s) of payment.

If a sum called in respect of a share is not paid before or on the day appointed for
payment thereof, the person from whom the sum is due shall pay interest on such
sum from the day fixed for payment to the time of actual payment at such rate (not
exceeding 20% per annum} and all costs, charges and expenses incurred by the
Company by reason of the non-payment as the Board determine. Such interest shall
be computed over the period from and including the date fixed for payment of the call
until but excluding the date of actual payment but the Board shall be at liberty to
waive payment of such interest wholly or in part.

Any sum which by the terms of issue of a share becomes payable on allotment or at
any fixed date, whether on account of the nominal value of the shares or by way of
premium, shall for the purposes of these Articles be deemed to be a call duly made
and payable on the date on which, by the terms of issue, the same hecomes payable.
In case of non-payment all the provisions of these Articles relating to payment of
interest and expenses, forfeiture and otherwise shall apply as if such sum had
become payable by virtue of a call duly made and notified.

The Board may, if it thinks fit, receive from any member willing to advance the same,
all or any part of the moneys uncalled and unpaid upon any shares held by him. [n
such event, the Company may pay interest upon all or any of the moneys so received
during the whole or any part or parts of the period of such advance at such rate (if
any) as may be agreed from time to time between the Board and such member (not
exceeding without the sanction of the Company given by Ordinary Resolution, 2 per
cent above the base rate of Royal Bank of Scotland Plc from time to time.
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FORFEITURE AND SURRENDER OF SHARES

If a member fails to pay the whole cor any part of any call or instalment of a call on the
day fixed for payment, the Board may, at any time thereafter during such time as any
part of such call or instalment remains unpaid, serve a notice on him requiring
payment of so much of the call or instaiment as is unpaid, together with any interest
which may have accrued and any costs, charges and expenses incurred by the
Company by reason of such non-payment. The notice shall fix a further day (not
being less than seven days from the date of the notice) on or before which, and the
place where, the payment required by the notice is to be made, and shall state that, in
the event of non-payment at or before the time and at the place specified, the shares
on which the call was made will be liable to be forfeited.

If the requirements of any such notice are not complied with, any share in respect of
which such notice has been given may, at any time thereafter, before the payment(s)
required by the notice have been made, be forfeited by resolution of the Board to that
effect. Every forfeiture shall include all dividends declared in respect of the forfeited
shares and not actually paid before the forfeiture.

A forfeited share and all rights attaching to it are deemed to be the property of the
Company and may be sold, re-aliotted or otherwise disposed of upon such terms and
in such manner as the Board thinks fit; and at any time before sale, re-allotment or
disposal, the forfeiture may be annulled on such terms as the Board thinks fit. The
Board may authorise some person to execute the transfer of a forfeited share.

A person whose shares have been forfeited shall cease to be a member in respect of
the forfeited shares and shall surrender to the Company for cancellation the
certificate(s) therefor, but shall, notwithstanding the forfeiture, remain liable to pay to
the Company all moneys which at the date of forfeiture were then payable by him to
the Company in respect of the shares, with interest thereon in accordance with
Article 8.2, but his liability shall cease if and when the Company shall have received
payment in full of all such moneys (including any interest payable) in respect of the
shares.

The Board may accept the surrender of any share which it is entitled to forfeit upon
such terms and conditions as may be agreed and, subject to any such terms and
conditions, a surrendered share shall be treated as if it had been forfeited.

A statutory declaration in writing that the declarant is one of the Board or the
Secretary, and that a share has been duly forfeited or surrendered on a date stated in
the declaration, shail be conclusive evidence of such facts as against all persons
claiming to be entitled to the share. After the person to whom the share is sold,
re-allotted or disposed of shali have been registered as the holder thereof, his title to
the share shall not be affected by any irregularity or invalidity in the proceedings in
reference to the forfeiture, surrender, sale, re-allotment or disposal of the share.
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10.  TRANSFER OF SHARES

10.1. Save for Wren Properties Limited and Malcolm Robinson who may transfer shares in
the Company between themselves free from the following Article and save as
provided by sub-Article (e) hereof, no share shall be issued or transferred to any
person, so long as any member or any person selected by the directors is willing to
purchase the same pursuant to the following provisions:

(@)

(b)

{c)
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A member desiring to transfer any share or shares of the Company
(hereinafter called the Proposing Transferor) shall give notice in writing
{hereinafter called a Transfer Notice) to the Company that he desires to
transfer the same and the price at which he proposes to transfer the same
(hereinafter called the Transfer Price). Such notice shall constitute the
Company as his agent for the sale of the share or shares at the Transfer Price
and on the terms hereinafter mentioned. The share or shares or any of them
comprised in a Transfer Notice are hereinafter called Shares.

The Shares shall in the first place be offered to the holders (other than the
Proposing Transferor) of the ordinary shares in the Company as nearly as
may be in the proportion to the number of shares held by them respectively
(hereinafter called the Quota Offer) and the offer shall inform each such
holder that he may offer to purchase such number of Shares above his Quota
Offer (not exceeding the number of Shares less his Quota Offer) as he may
desire (hereinafter called Excess Shares). The Quota Offer shall in each
case limit the time within which the same is open for acceptance and if not so
accepted shall be deemed to be declined. A holder may accept the Quota
Offer for some part or all thereof. Any Shares not accepted as aferesaid under
the Quota Offer shall be allocated by the directors amongst the holders
applying for Excess Shares as nearly as may be in proportion to the number
of shares held by them respectively (provided always that no holder shall have
allocated to him a number of Shares greater than he has offered to purchase
as aforesaid) and any Excess Shares not allocated as aforesaid shall (subject
as aforesaid) be allocated amongst the holders applying for Excess Shares in
proportion to the number of Excess Shares applied for. Such allocations shall
be notified to holders applying for Excess Shares not later than 7 days after
the last day for acceptance of the Quota Offer and such notification shall
constitute pro tanto acceptance of the offer for Excess Shares. Any Excess
Shares not disposed of as aforesaid may be disposed of by the directors to
any person or persons (including one or more of themselves) as they think fit
but so that any such contract for disposal shali be concluded not later than
14 days after the last day for acceptance of the Quota Offer.

If the Company shall find pursuant to the foregeing provisions a purchaser or
purchasers for the Shares (hereinafter called the Purchaser) and shall give
notice (hereinafter called a Purchase Notice) thereof to the Proposing
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Transferor, he shall be bound on payment of the Transfer Price to transfer the
Shares to the Purchaser and to deliver up his certificate for the Shares, and if
such certificate shall comprise any Shares which he has not become bound to
transfer as aforesaid, the Company shall issue to him a balance certificate for
such Shares.

(d) If in any case the Proposing Transferor, after having become bound as
aforesaid, makes default in transferring the Shares the Company may receive
the purchase money and may authorise some person to transfer the Shares to
the Purchaser, and shall thereupon cause the name of the Purchaser to be
entered on the register as the holder of the Shares and shall hold the
purchase money in trust for the Proposing Transferor. The receipt of the
Company for the purchase money shall be a good discharge to the Purchaser
and after his name has been entered in the register, in purported exercise of
the aforesaid power, the validity of the proceedings shall not be questioned by
any person.

(e) If the Company shall not within 14 days after the last day for acceptance of
the Quota Offer give a Purchase Notice fo the Proposing Transferor in manner
aforesaid in respect of all the Shares, the Proposing Transferor shall at any
time within 3 months after the expiration of the said 14 days, subject to
Article 7 hergof, be at liberty to sell and transfer the Shares in respect of which
he has not been given a Purchase Notice as aforesaid to any person or
persons and at any price, not being less than the Transfer Price.
Regulation 24 shall not apply.

10.2. The Board shall not register an instrument of transfer of shares in the Company until
the transferor has covenanted with the remaining shareholders to assume the
liabilities of the transferor hereunder and to be bound by the provisions of the
shareholders agreement entered into between Wren Properties Limited (1),
Glenrinnes Farms Limited (2), SOC Group plc, Lord Romsey and the Company in
February 2004 of those parts as are then operative.

10.3. The restrictions on transfer contained in Article 8.1 and Article 8.2 shall not apply to
any instrument of transfer deposited at the registered office of the Company together
with the consent in writing of all members to such transfer being registered.

10.4.  All transfers of shares shall be effected by instrument in writing in any usual form or in
such other form as the Board may approve. Every instrument of transfer of a share
must be left at the Office, or at such other place as the Board may from time to time
determine and shall be executed by or on behalf of the transferor and (in the case of
a partly paid share) by or on behalf of the transferee. The transferor shall be deemed
to remain the holder of the share until the name of the transferee is entered in the
Register in respect thereof.
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The Board may, in its absolute discretion, refuse to register any instrument of transfer
of, or which includes, shares upon which the Company has a lien or which are not
fully paid, but shall not be bound to specify the grounds upon which such registration
is refused. The Board may also refuse to register any instrument of transfer of shares
if:

(a) (if stampable) it is not duly stamped; or

(b) it is not accompanied by the certificate for the shares to which it relates, and
such other evidence as the Board may reasonably require to show the right of
the transferor to make the transfer; or

(c) it is in respect of shares of more than one class; or
(d) it is in favour of more than 4 fransferees.

If the Board refuses to register a transfer, it shall, within 2 Months after the date on
which the transfer was lodged with the Company, send to the transferee notice of the
refusal.

The registration of transfers may be suspended and the Register closed at such times
and for such periods as the Board may from time to time determine, provided that it
shall not be closed for any greater period than an aggregate of 30 days in any year.

No fee shall be charged for the registration of any instrument of transfer or other
document relating to or affecting the title to any share or debenture.

Subject to Article 10.9, all instruments of transfer which are registered shall be
retained by the Company, but any instrument of transfer which the Board refuses to
register shall be returned to the person depositing it.

The Company shall be entitled to destroy all instruments of transfer which have been
registered at any time after the expiration of 6 years from the date of registration
thereof, and all dividend mandates and notifications of change of address at any time
after the expiration of 2 years from the date of recording thereof, and all share
certificates which have been cancelled at any time after the expiration of 1 year from
the date of the cancellation thereof, and it shall be conclusively presumed in favour of
the Company that every entry in the Register purporting to have been made on the
basis of an instrument of transfer or other document so destroyed was duly and
properly made, that every instrument of transfer so destroyed was a valid and
effective instrument duly and properly registered, that every share certificate so
destroyed was a valid and effective certificate duly and properly cancelled, and that
every other document hereinbefore mentioned so destroyed was a valid and effective
document in accordance with the recorded particulars thereof in the books or records
of the Company provided that:
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(a) this Article shall apply only to the destruction of a document in good faith and
without notice of any claim (regardless of the parties thereto) to which the
document might be relevant;

(b) nothing in this Article shall be construed as imposing upon the Company any
liability in respect of the destruction of any such document eariier than as set
out in this Article, or in any other circumstances, which would not attach to the
Company in the absence of this Article;

(c) references in this Article to the destruction of any document include
references to the disposal thereof in any manner.

10.10. Save as set out in this Article 10, nothing in these Articles shall preclude the Board
from recognising a renunciation of the allotment of any share by theallottee in favour
of some other person.

11. TRANSMISSION OF SHARES

11.1. In the case of the death of a Member, the survivor, where the deceased was a joint
holder, and the legal personai representatives of the deceased, where he was a sole
holder, shall be the only persons recognised by the Company as having any title to
his share; but nothing herein contained shalil release the estate of a deceased joint
holder from any liability in respect of any share which has been jointly held by him
with others.

11.2.  Any person becoming entitled to a share in consequence of the death or bankruptcy
of a member may, upon such evidence as to his title being produced as may be
required by the Board and subject as hereinafter provided elect, subject to the prior
written consent of the Beard which it may in its entire discretion withhold or give
subject to any conditions as it considers appropriate, either to be registered himself
as the holder of the share or to have some person nominated by him registered as
the transferee thereof. If the person so becoming entitled shall elect to be registered
himself, he shall deliver or send to the Company a notice in writing signed by him
stating that he so elects. If he shall elect to have another person registered, he shall
testify his election by executing a transfer of the share to that person. All the
provisions of these Articles relating to the right to transfer and the registration of
transfers of shares shall apply to any such notice or transfer as if the death or
bankruptey of the member hiad not occurred and the notice or transfer were a transfer
executed by that member.

11.3. A person becoming entitled to a share in consequence of the death or bankruptcy of
a member shall subject to the requirements of Article 34.9 be entitled to receive, and
may give a discharge for all dividends and other moneys payable in respect of the
share, but he shall not be entitled to receive notice of or to attend or vote at meetings
of the Company or, save as aforesaid, to any of the rights or privileges of a member
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until he shall have been registered as a member in respect of the share. The Board
may at any time give notice requiring any such person to elect either to be registered
himself or to transfer the share and if the notice is not complied with within 60 days
the Board may thereafter withhold payment of all dividends or other moneys payable
in respect of the share until the requirements of the notice have been complied with,

12. LIMITATION ON SHAREHOLDINGS

12.1. The purpose of this Article 12 is to prevent any person (other than a Permitted Person
as defined below), to the detriment of the Company, having the right, either alone or
with any Connected Person (as defined below), to exercise, or to conirol a specified
percentage (a Relevant Percentage as defined below) or more of the voting power at
general meetings of the Company or owning a specified percentage (a Relevant
Percentage and defined below) or more of the economic interest in the Company.

12.2. In this Article 12:

(a) Additional Interest means any such interest as referred to in
paragraph (f)(ii) below;

(b) Associates means:

(i) a person's spouse and children (including step-children and adopted
children) under the age of 18 years;

(i} any body corporate of which that person or their spouse is a director;

(jii) any person who is an employer, employee or partner of the person or
of their spouse; and

{iv) any body corporate of which the person or their spouse, either alone or
with any Connected Person, is controller;

{c) Companies Act means the Companies Act 1985 (as amended by the
Companies Act 1989 and any subsequent subordinate legislation) as in force
at the date of adoption of this Article 12 and notwithstanding any repeal,
modification or re-enactment thereof after that date (including, for the
avoidance of doubt, any amendment, replacement or repeal by regulations
made by the Secretary of State pursuant to s.210A of that Act to the definition
of the relevant share capital in s.188(2) or to the provisions as to what is taken
to be an interest in shares in s.208 or as to what interests are to be
disregarded in $.209) but so that the percentages giving rise to a notifiable
interest in 5.199(2)(a) and (b) of that Act shall be 3 per cent and 10 per cent
respectively or such lesser percentages as may from time to time be
prescribed in relation to $.199(2)(a) and (b) respectively for the purposes of
s.199(2) of that Act;
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Connected Person in relation to a person ("A") means:

(i)

any person who is party to any agreements, arrangement or
understanding with A involving mutual obligations, understandings, or
expectations with regard to the retention or disposal of any shares in a
body corporate or to the exercise of any voting power conferred by
such shares or to any other influence arising from such shares;

any person of whom A is the Controller,
where A is a body carporate, any trustee of its pension funds;
where A is a body corporate, its directors and their Associates;

where A is an individual, his Associates;

Controller in relation to a body corporate means:

(i

(i)

any person who, either alone or with any Associate or Connected
Person, is entitled to exercise, or to control the exercise of a Relevant
Percentage or more of the voting power at any general meeting of the
body corporate; or

any person who, either alone or with any Associate or connected
person, holds such part of the share capital of the body corporate as
would, if the whole of the income of that body corporate were in fact
distributed amaongst its shareholders, entitle him to receive a Relevant
Percentage or more of the amount so distributed; or

any person who, either alone or with any Associate or connected
person, has such rights as would, in the event of a winding up of the
body corporate or in any other circumstances, entitle him to receive a
Relevant Percentage or more of the assets of the body corporate
available for distribution amongst its shareholders; or

any person in accordance with whose directions or instructions (either
alone or with those of any Associate or Connected Person) the
Directors of the body corporate are accustomed to act

and "control”" shall be construed accordingly:

interest, in relation to shares, means:

(i)

any interest which would be taken into account in determining for the
purposes of PartV| of the Companies Act whether a person has a
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notifiable interest (including any interest which he would be taken as
having for those purposes); and

(i) any interest {an "Additional Interest") mentioned in s.209(1) of the
Companies Act (but only on the basis that such Additional Interest
would riot be disregarded for the purposes of $s.198 to 202 of the
Companies Act by reason of the provisions of ss.209(5) and (8) of that
Act) or mentioned in s.208(4)(b) of the Companies Act (but on the
basis that the entitiement referred to therein could arise under an
agreement within the meaning of s5.204(5) and (6) of that Act);

and "interested" shall be construed accordingly;
(@) Lioyd's Act means Lloyd's Act 1982;

(h) Permitted Person means any perscn who has the prior written consent of
Lioyd's:

(i) to have the right, either alone or with any Associate or connected
person, to exercise, or to control the exercise of a Relevant
Percentage or more of the voling power at general meetings of the
Company, or

(i) to hold, either alone or with any Associate or Connected Person, such
part of the share capital of the Company as would, if the whole of the
income of the Company were in fact distributed amongst the
shareholders, entitle him to receive a Relevant Percentage or more of
the amount so distributed: or

(iii) to have such rights, either alone or with any Associate or Connected
Person, as would, in the event of a winding-up of the Company, or in
any other circumstances, entitle him to receive a Relevant Percentage
or more of the assets of the Company available for distribution
amongst the shareholders;

(i) Relevant Percentage means such percentage of qualifying interests, rights or
entitlements in a corporate managing agency, corporate members' agency or
a corporate member as Lloyd's shall determine from time to time as being the
percentage requiring the consent of Lloyd's;

) Relevant Person means:

(i) any person (whether or not identified) who has, or who appears to the
Board to have, at any particular time the right, either alone or with any
Associate or Connected Person, to exercise or to control the exercise
of a Relevant Percentage or more of the total votes attaching to
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Relevant Share Capital of all classes (taken as a whole) and capable
of being cast on a poll at a general meeting of the Company convened
at such time, or who is deemed for the purposes of this Article 12 to be
a Relevant Person; or

(i) any person (whether or not identified) who holds, or who appears to
the Board to hold, at any particular time, either alone or with any
Associate or Connected Party, such part of the Relevant Share Capital
as would, if the whole of the income of the Company were in fact
distributed amongst the shareholders, entitie him to receive a Relevant
Percentage or more of the amount so distributed; or

(i) any person (whether or not identified) who has or who appears to the
Board to have, at any particular time, either alone or with any
Associate or Connected Person, such rights in respect of the Relevant
Share Capital as would, in the event of a winding up of the Company
or in any other circumstances, entitle him to receive a Relevant
Percentage or more of the assets of the Company available for
distribution amongst the sharehclders;

Relevant Share Capital means for the purposes of the definition of "Relevant
Person” in (j)(i} above the issued share capital of the Company carrying rights
to vote in any circumstances at general meetings of the Company and, for the
purposes of the definition of Relevant Person in (j)(ii) and (iii) above, means
the entire issued share capital of the Company;

Required Disposal means a disposal or disposals of such a number of
Relevant Shares (or interests therein) as will cause a Relevant Person to
cease to be a Relevant Person, not being a disposal to another Relevant
Person (other than a Permitted Person) or a disposal which constitutes any
other person (other than a Permitted Person) a Relevant Person;

Relevant Shares means all shares comprised in the Relevant Share Capital
in which a Relevant Person has, or appears to the Board to have, an interest
or which are deemed for the purposes of this Article 12 to be Relevant
Shares; and, for the purposes of this Article 12, where the Board resolves that
it has made reasonable enguiries and that it is unable to determine:

i whether or not a particular person has an interest in any particular
shares comprised in Relevant Share Capital; or

(i) who is interested in any particular shares so comprised

the shares concerned shall be deemed to be Relevant Shares and all persons
interested in them to be Relevant Persons.
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12.3. Subject to Article 12.4, the provisions of Part VI of the Companies Act shall apply in
relation to the Company as if those provisions extended to all interests, including but
not limited to Additional Interests, and accordingly the rights and obligations arising
under that Part shall apply in relation to the Company, its members and all persons
interested in Relevant Share Capital; but so that Additional {nterests shall, when
disclosed to the Company, be entered in a separate register kept by the Company for
that purpose. The rights and obligations created by this Article 12.3 in respect of
interests in shares (including, but not limited to, Additional Interests) are in addition to
and separate from those arising under Part Vi of the Act.

12.4. If:

(a) to the knowledge of the Board, any person other than a Permitted Person is or
becomes a Relevant Person (including, without limitation by virtue of being
deemed to be one); and

) following consultation with the Board, Lloyd's notifies the Company or any of
its subsidiaries being a corporate member, members' agent or managing
agent of Lloyd's, to the effect that, by virtue of such person becoming or being
a Relevant Person one or more of such subsidiaries may not be or shall not
be fit and proper t¢ be or to remain a corporate member of Lloyd's or may not
be or remain a members' agent or managing agent of Lioyd's without
satisfaction of certain conditions (as the case may be)

then the Board shall be entitled to give notice to all persons (other than persons
referred to in Article 12.9) who appear to the Board to have interests in the Relevant
Shares and, if different, tc the registered holders of those shares. The notice shall set
out the restrictions referred to in Article 12.7 and call for a Required Disposal to be
made within twenty-one days of the giving of the notice to the holder or such longer
period as the Board considers reascnable. The Board may extend the period in which
any such notice is required to be complied with and may withdraw any such notice
(whether before or after the expiration of the period referred to) if it appears to it that
there is no Relevant Person in relation fo the shares concerned. After the giving of
such notice, and save for the purpose of a Required Disposal under this Article 12.4
or Article 12.5, no transfer of any of the Relevant Shares may be registered until
either the notice is withdrawn or a Required Disposal has been made to the
satisfaction of the Board and registered.

12.5. If a notice given under Article 12.4 has not been complied with in all respects to the
satisfaction of the Board and has not been withdrawn, the Board shall, so far as it is
able, make a Required Disposal (or procure that a Required Disposal is made) and
shall give written notice of the disposal to those persons on whom the notice was
served. The Relevant Person(s} and the registered holder(s) of the shares duly
disposed of shall be deemed irrevocably and unconditionally to have authorised the
Board to make such Required Disposal. The manner, timing and terms of any such
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Required Disposal made or sought to be made by the Board (inciuding, but not
limited to, the price or prices at which the same is made and the extent to which
assurance is obtained that no transferee, except a Permitted Person, is or would
become a Relevant Person) shall be such as the Board determines, based on advice
from bankers, brokers, or other persons as the Board considers it appropriate to
consult for the purpose, to be reasonably practicable having regard to all the
circumstances, including, but not limited to, the number of shares to be disposed of
and the requirement that the disposal be made withcut delay; and the Board shall not
be liable to any person (whether or not a Relevant Person) for any of the
consequences of reliance on such advice. If, in relation to a Required Disposal to be
made by the Board, Relevant Shares are held by more than one holder (treating joint
holders of any Relevant Shares as a single holder) the Board shall cause as nearly
as practicable the same proportion of each holding (so far as known to it) of the
Relevant Shares to be sold.

For the purpose of effecting any Required Disposal, the Board may authorise in
writing any officer or employee of the Company to execute any necessary transfer on
behalf of any holder and may enter the name of the transferee in the Register in
respect of the transferred shares notwithstanding the absence of any share certificate
and may issue a new certificate to the transferee and an instrument of transfer
executed by such person shall be as effective as if it had been executed by the
registered holder of the transferred shares and the title of the transferee shall not be
affected by any irregularity or invalidity of the proceedings relating thereto. The net
proceeds of the disposal shall be received by the Company whose receipt shall be a
good discharge for the purchase money, and shall be paid (without any interest being
payable in respect of it and after deduction of any expenses incurred by the Board in
the sale) to the former holder (or in the case of joint holders, the first of them named
in the Register) together with, if appropriate, a new certificate in respect of the
balance of the Relevant Shares to which he is entitled upon surrender by him or on
his behalf of any certificate in respect of the Relevant Shares sold and formerly held
by him.

A holder of a Relevant Share on whom a notice has been given under {(and complying
with) Article 12.4 shall not in respect of that share be entitled, until such time as the
notice has been complied with to the satisfaction of the Board or withdrawn, to attend
or vote at any general meeting of the Company or meeting of the holders of Relevant
Share Capital or of any class thereof, or to exercise any other rights conferred by the
membership in relation to any such meeting; and the rights to attend (whether in
person or by representative or proxy), to speak and to demand and vote on a poll
which would have attached to the Relevant Share had it not been a Relevant Share
shall vest in the Chairman of any such meeting. The manner in which the Chairman
exercises or refrains from exercising any such rights shall be entirely at his discretion.
The Chairman of any such meeting shall be informed by the Board of any share
becoming or being deemed to be a Relevant Share.
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Without prejudice to the provisions of the Act and subject to the provisions of this
Article 12, the Board may assume without enquiry that a person is not a Relevant
Person unless the information contained in the registers kept by the Company under
Part VI of the Companies Act (as applied and extended by this Article), including the
separate register to be kept under Article 12.3, appears to the Board to indicate to the
contrary or the Board has reason to believe otherwise, in which circumstances the
Board shall make reasonable enquiries to discover whether any person is a Relevant
Person.

If the Board does not give any notice pursuant to this Article 12 because it does not
know the identity or address of the person on whom it may give such a notice, then
the absence of such a notice in such circumstances and any accidental error in or
failure to give any notice to any person to whom notice may be given under this
Article 12 shall not prevent the implementation of, or invalidate, any procedure under
this Article 12.

Save as ofherwise provided in this Article 12.10, the provisions of the Articles
applying to the giving of notice of meetings to members shall apply to the giving to a
member of any notice required by this Article 12. Any notice required by this
Article 12 to be given to a person who is not a member, or who is a member (or, in
the case of joint holders, who is the person first named in the Register) whose
registered address is not within the United Kingdom and who has not given to the
Company an address within the United Kingdom at which notices may be given to
him, shall be deemed validly served if it is sent through the post in a prepaid envelope
addressed to that person at the address (or if more than one, at one of the
addresses) if any, at which the Board believes him to be resident or carrying on
business or to his last known address as shown on the Register. The notice shall in
such a case be deemed to have been given on the second day after posting. Proof
that the envelope was properly addressed, prepaid and posted shall be conclusive
evidence that the notice was given.

Any resolution or determination of, or decision or exercise of any discretion or power
by, the Board or any Director or by the Chairman of any meeting under or pursuant to
the provisions of this Article 12 (including, without prejudice to the generality of the
foregoing, as to what constitutes reasonable enguiry or as to the manner, timing and
terms of any Required Disposal made by the Board under Article 12.5) shall be final
and conclusive; and any disposal or transfer made, or other thing done, pursuant to
this Article 12 shall be conclusive and binding on all persons concerned and shall not
be open to challenge, whether as to its validity or otherwise on any ground
whatsoever. The Board shall not be required to give any reasons for any decision,
determination or declaration taken or made in accordance with this Article 12.

Notwithstanding Articles 10 and 15 the Board may refuse to register the transfer of a
share {o a Relevant Person (other than a Permitted Person) or to a person (other
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than a Permitted Person) if the registration of that transfer would constitute that
person a Relevant Person.

If to the knowledge of the Board, any person, or persons, acquires, directly or
indirectly, an interest in shares of the Company which, in the view of the Board
constitutes or would give rise to a breach of the provisions of the Lloyd's Act, then the
Board shall serve nctice on all persons who appear to the Board to have interests in
such shares and, if different, to the registered holders of those shares informing such
persons of a mandatory disposal ("Lloyd's Act Disposal") of such shares, which the
Board shall effect, to the extent that it is able. The registered holders of the shares
duly disposed of shall be deemed irrevocably and unconditionally to have authorised
the Board to make such a Lloyd's Act Disposal. The manner, timing and terms of any
Lloyd's Act Disposal made or sought to be made by the Board shall be on the same
basis applicable to a Required Disposal and the provisions for effecting a Required
Disposal shall apply to a Lloyd's Act Disposal mutatis mutandis.

For the purposes of this Article 12, the term ‘interest” shall be interpreted in
accordance with the provisions of the Lloyd's Act in addition to the interpretation set
out in Article 12.2 (f) save that, in the event of any conflict, the provisions of the
Lloyd's Act shall prevail.

This Article 12 shall apply notwithstanding any provisions in any other of the Articles
which is inconsistent with or contrary to either of them.

UNTRACED MEMBERS

The Company shall be entitled to sell at the best price reasonably obtainable any
share of a Member or any share to which a person is entitled by transmission if and
provided that:

(a) for a period of 12 years no cheque or warrant sent by the Company through
the post in a pre-paid letter addressed to the Member or to the person entitled
by transmission to the share at his address on the Register or other the last
known address given by the Member or the person entitled by transmission to
which cheques and warrants are to be sent has been cashed and no
communication has been received by the Company from the Member or the
person entitled by transmission provided that in any such period of 12 years
the Company has paid at least three dividends whether interim or final and no
such dividend has been ¢laimed;

(b) the Company has at the expiration of the said period of 12 years by
advertisement in both a leading London daily newspaper and in a newspaper
circulating in the area in which the address referred to in Article 13(a) is
located given notice of its intention to sell such share;
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{c) the Company has not during the further period of 3 Months after the date of
the advertisement and prior to the exercise of the power of sale received any
communication from the Member or person entitled by transmission; and

(d) the Company (if the Company is so required) has first given notice in writing to
the Quotations Department of The Stock Exchange in London of its intention
to sell such shares.

To give effect to any such sale the Company may appoint any person to execute as
transferor an instrument of transfer of such share and such instrument of transfer shall
be as effective as if it had been executed by the registered holder of or person entitled
by the transmission to such share. The Company shali account to the Member or other
person entitled to such share for the net proceeds of such sale by carrying all moneys in
respect thereof to a separate account which shall be a permanent debt of the Company
and the Company shall be deemed to be a debtor and not a trustee in respect thereof
for such Member or other person. Moneys carried to such separate account may either
be employed in the business of the Company or invested in such investments (other
than shares of the Company or its holding company if any) as the Board may from time
to time think fit.

DISCLOSURE CF INTERESTS

S.212 of the Act shall be deemed to be incorporated into these Articles and
accordingly to apply as between the Company and each member.

(a) No member shall, unless the Board otherwise determines, be entitled in
respect of shares held by him to vote at a General Meeting either personally
or by proxy or to exercise any other right conferred by membership in relation
to meetings of the Company if he or any person appearing to be interested in
such shares (the "default shares") has been duly served with a notice under
$.212 of the Act and is in default in supplying to the Company the information
thereby required within the period of 28 days from the date of such notice. For
the purposes of this Article a person shall be treated as appearing to be
interested in any shares if the member holding such shares has given to the
Company a notification under the said s.212 which fails to establish the
identities of those interested in the shares and if (after taking into account the
said notification and any other relevant s.212 notification) the Company knows
or has reasonable cause to believe that the person in question is or may be
interested in the shares.

(b) Where the default shares represent at least 0.25 per cent. of the issued shares
of that class then the Board may also direct:

(i) that any dividend or other money which would otherwise be payable in
respect of each of the default shares shall (in whole or in part thereof)

PCL2/1178038/1




14.2.

14.3.

15.

15.1.

15.2.

15.3.

-22 -

be retained by the Company without any liability to pay interest thereon
when such money is finally paid to the member; and/or

(ii) that no transfer of any of the default shares held by such member shall
be registered unless:

(A) the member is not himself in default as regards supplying the
information required; and

(B) the member proves to the satisfaction of the Board that no
person in default of supplying the information requested is
interested in any of the shares the subject of the transfer; and

(C) the transfer is of part only of the member's holding and when
presented for registration is accompanied by a certificate by the
member in a form satisfactory to the Board to the effect that
after due and careful enguiry the member is satisfied that none
of the shares the subject of the transfer are default shares.

The period during which the rights as to attendance and voting at meetings and in
respect of dividends shall be suspended shall commence on the date of the decision
of the Board that such rights shall be suspended and shall continue until the member
or other person complies with his obligations under this Article, save that if any such
member or other person shall satisfy the Beard that he has ceased to be interested in
any default share such rights shall forthwith be restored in respect of such share.

The Board shali promptly notify the member concerned of any decision that the rights
aforesaid shall cease to be exercisable in respect of any shares, and (if and when
subsequently the case) of its being satisfied that the default by reason of which the
Board reached that decision has been remedied as aforesaid, and shall cause the
Register and the Register kept by virtue of 5.213 of the Act to be noted accordingly.

STOCK

The Company may by Ordinary Resolution convert any fully Paid Up shares into
stock, and reconvert any stock into fully Paid Up shares of any denomination.

The holders of stock may transfer the same or any part thereof in the same manner
and subject to the same Articles as and subject to which the shares from which the
stock arose might previously to their conversion into shares have been transferred, or
as near thereto as circumstances admit.

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

15.5. All the provisions of these Articles applicable to Paid Up shares shall apply to stock,
and in all such provisions the words "share” and "member” shall include "stock” and
"stockholder” accordingly.

16. GENERAL MEETINGS

16.1. The Company shall in each year hold a General Meeting as its Annual General
Meeting in addition to any other meetings in that year, and shall specify the meeting
as such in the notice convening it. Not more than 15 Months shall elapse between
the date of any Annual General Meeting and that of the next. Subject as aforesaid,
an Annual General Meeting shall be held at such time and such place as the Board
may determine.

16.2. All General Meetings other than Annual General Meetings shall be called
Extraordinary General Meetings.

16.3. The Board may call an Extraordinary General Meeting whenever it thinks fit, and
Extraordinary General Meetings shall also be convened on such requisition or, in
default, by such requisitionists, as provided by the Statutes. If at any time there are
not within the United Kingdom sufficient Directors capable of acting to form a quorum,
any Director or any 2 members may convene an Extraordinary General Meeting in
the same manner as nearly as possible as that in which meetings may be convened
by the Board.

17. NOTICE OF GENERAL MEETINGS

17.1.  An Annual General Meeting and an Extraordinary General Meeting called for the
passing of a Special Resolution shall be called by 21 days' notice at the least and all
other Extraordinary General Meetings shall be calied by 14 days' notice at the [east.
The notice shall be exclusive of the day on which it is served or deemed to be served
and of the day for which it is given. Notices shall be given in the manner provided by
these Articles to all the members (other than those who, under the provisions of these
Articles, or the rights attached to their shares, are not entitled to receive such
notices), to each of the Directors and to the Auditors.

17.2. A General Meeting shall notwithstanding that it is called by shorter notice than that
specified in the immediately preceding Article, be deemed to have been duly called if
it is so agreed by such members as are prescribed in that behalf by the Statutes.
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Every notice of meeting shall specify the place, the day and the hour of meeting, and,
in the case of special business, the general nature of such business.

Every notice of meeting shall state with reasonable prominence that a member
entitled to attend and vote is entitled to appoint a proxy to attend and on a poll to vote
thereat instead of him and that a proxy need not be a member; and a form of proxy
for use by each member entitled to attend and vote at such meeting shall accompany
the notice therefor.

The accidental omission to give notice of any meeting, or to send a form of proxy with
a notice where required by these Articles, to any person entitled to receive the same,
or the non-receipt of a notice of meeting or form of proxy by such a person, shall not
invalidate the proceedings at the meeting.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an Extraordinary Generai
Meeting, and also all business that is transacted at an Annual General Meeting with
the exception of declaring dividends, the consideration of the accounts and balance
sheet, the reports of the Directors and Auditors and any other documents required to
be annexed to the balance sheet, the appointment of Directors in the place of those
retiring and the appointment of, and the fixing of the remuneration of, the Auditors.

No business shall be transacted at any General Meeting unless a quorum is present
when the meeting proceeds to business. 2 membsars present in person or by proxy
and entitled to vote upon the business to be transacted each being a member or a
proxy for a member or a duly authorised representative of a company which is a
member shall be a quorum for all purposes. A corporation being a member shall be
deemed to be personaily present for the purpose of this Article if represented by its
representative duly authorised in accordance with Article 19.5.

If within 30 minutes frecm the time fixed for the meeting a quorum is not present, the
meeting, if convened on the requisition of members, shall be dissolved. In any other
case it shall stand adjourned to such day and to such time, and place, as may be
fixed by the Chairman of the meeting and if at such adjourned meeting a quorum is
not present within 15 minutes from the time fixed for holding the meeting, the
members present in person or by proxy shall be a quorum.

The Chairman (if any} of the Board or in his absence some other Director nominated
by the Board, shall preside as Chairman at every General Meeting of the Company.
If at any such meeting, neither the Chairman nor such other Director is present within
15 minutes after the time fixed for holding the meeting or is willing to act as Chairman
of the meeting, the Directors present shall chcose one of themselves or if no Director
is present, or if all the Directors present decline to take the chair, the members
present shall choose one of themselves to be Chairman of the meeting.
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18.5. The Chairman of a meeting at which a quorum is present may with the consent of the
meeting (and shall if so directed by the meeting) adjourn the meeting from time to
time and from place fo place. No business shall be transacted at any adjourned
meeting except business left unfinished at the meeting from which the adjournment
took place. When a meeting is adjourned for 14 days or more or for an indefinite
period, notice of the adjourned meeting shall be given in like manner as in the case of
the original meeting; but it shall not otherwise be necessary to give any notice of any
adjournment or of the business to be transacted at an adjourned meeting.

18.6. At any General Meeting a resolution put to the vote of the meeting shall be decided
on a show of hands, unless (before or on the declaration of the resuit of, the show of
hands) a poll is demanded:

(a) by the Chairman of the meeting; or

(B) by at least 5 members present in person or by proxy and entitled to vote on
such resolution: or

(9] by any member or members present in person or by proxy and representing
not less than one-tenth of the total voting rights of all the members having the
right to vote on such resolution; or

(d) by a member or members present in persen or by proxy holding shares in the
Company conferring a right to vote on such resolution, 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.

Unless a poll is so demanded and the demand is not withdrawn, a declaration by the
Chairman of the meeting that a resolution has been carried, or carried unanimously,
or by a particular majority, or lost, and an entry to that effect in the minute book, shall
be conclusive evidence of the fact, without procf of the number or proportion of the
votes recorded in favour of or against such resolution.

18.7. Subject to Article 18.6, if a poll is duly demanded, it shall be taken in such manner as
the Chairman of the meeting may direct. The result of a poll shall be deemed to be
the resoclution of the meeting at which the poll was demanded.

18.8. A poll demanded on the election of the Chairman of a meeting or on a question of
adjournment shall be taken forthwith. A poll demanded on any other question shall
be taken at such time and place as the Chairman of the meeting directs, but in any
case not more than 28 days after the meeting at which the poll was demanded. The
demand for a poll may be withdrawn at any time before the conclusion of the meeting;
but if a demand is withdrawn, the Chairman of the meeting or other members entitled
may himself or themselves demand a poll.
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The instrument appointing a proxy to vote at a meeting shall be deemed also to
confer authority (a) to demand or join in demanding a poll (and for the purposes of
Article 18.8 a demand by a person as proxy for a member shall be the same as a
demand by that member); and (b} to vote on a poll on the election of a Chairman
and/or on a mation to adjourn a meeting.

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 poli
is demanded shall be entitled to a further or casting vote in addition to the votes to
which he may be entitled as a member or as a representative or proxy of a member.

The demand of a poll shall not prevent the centinuance of a meeting for the
transaction of any business other than the cuestion on which a poll has been
demanded.

No natice need be given of a poll not taken forthwith if the place, the day and the time
at which it is to be taken are announced at the meeting or adjourned meeting at which
it is demanded. In any other case, 7 clear days' notice at the least shall be given,
specifying the place, the day and the time at which the poll is to be taken.

The demand for a poll may be withdrawn but only with the censent of the Chairman.
A demand withdrawn in this way validates the result of a show of hands declared
before the demand is made. In the case of a poll demanded before the declaration of
the result of a show of hands, the meeting shall continue as if the demand had not
been made.

VOTES OF MEMBERS

Subject to any special rights or restrictions as to voting attached to any shares and to
the provisions of these Articles, on a show of hands, every member who (being an
individual) is present in person or by proxy or (being a corporation) is present by a
representative or proxy shall have one vote, and on a poll every member who (being
an individual) is present in person or by proxy or (being a corporation) is present by a
representative or by proxy shall have one vcie for every share of which he is the
holder.

On a poll votes may be given either in person or by proxy or by representative.

On a poll a member entitled to more than one vote need not, if he votes, use all his
votes or cast all the votes he uses in the same way.

In the case of joint holders of a share the vote of the senior who tenders a vote,
whether in person ar by proxy or by representative, shall be accepted to the exclusion
of the votes of the other joint holders, and for this purpose seniority shall be
determined by the order in which the names stand in the Register.
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Any corporation which is a member may appoint such person as it thinks fit to act as
its representative at any General Meeting of the Company or at any separate meeting
of the holders of any class of shares of the Company. Such appointment shall be
made in writing and be signed on behalf of the corporaticn by an officer thereof. The
person so appointed shall be entitled to exercise the same powers on behalf of the
corporation which he represents as that corporation could exercise if it were an
individual member and such corporation shail for the purposes of these Articles be
deemed to be present in person at any such meeting if a person so appointed is
present thereat.

A member incapable by reason of mental disorder of managing and administering his
property and affairs, may vote, whether on a show of hands or on a poll, by his
receiver, or other person authorised by any court of competent jurisdiction to act on
his behalf, and such person nmay on a poll vote by proxy.

No member shall be entitled to vote at any General Meeting unless all calls or other
sums presently payable by him in respect of shares in the Company have been paid.

No objection shall be raised as to the admissibility of any vote except at the meeting
or adjourned meeting at which the vote objected to is given or tendered, and every
vote not disallowed at such meeting shall be valid for all purposes. Any such
cbjection made in due time shall be referred to the Chairman of the meeting, whose
decision shall be final and conclusive.

Any person (whether a member or not) may be appointed to act as a proxy. The
instrument of proxy shall be in writing in any usuat or common form, or such other
form as may be approved by the Board and shall be signed under the hand of the
appointor or his agent or attorney duly autherised in writing, or, if suchappointor be a
corporation, under its Seal or the hand of an officer or other person so authorised.

The instrument appointing a proxy and any authority under which it is executed, or a
copy of such certified authority as a true copy by a soliciior or some other person or in
some other way approved by the Board, shall be deposited at the Office (or at such
other place as shall be specified in the notice of meeting or any proxy form or other
document accompanying the same) not less than 48 hours before the time appointed
for holding the meeting or adjourned meeting at which the person named in the
instrument of proxy proposes to vote or, in the case of a poll, not less than 24 hours
before the time appointed for the taking of the poll, and in default the instrument of
proxy shall not be treated as vailid. No instrument of proxy shall be valid after the
expiration of 12 Months from the date stated in it as the date of its execution.

A vote given in accordance with the terms of an instrument of proxy shall be valid,
notwithstanding the previous death or incapacity of the principal, or revocation of the
instrument of proxy or of the authority under which the instrument of proxy was
executed, provided that no intimation in writing of such death, incapacity or revocation
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shall have been received by the Company at the Office {or other place referred to in
the preceding Article) at least two hours before the commencement of the mesting or
adjourned meeting at which the instrument of proxy is used.

Subject to the provisions of the Statutes, a resolution in writing signed by all the
members for the time being entitled to receive notice of and to attend General
Meetings and tec vote on such resolution {or bsing corperations by their duly
authorised representatives) shall be as valid and effectua) as if the same had been
passed at a General Meeting of the Company duly convened and held and may
consist of several instruments in the like form each executed by or on behalf of one or
more members, If the resoiution in writing is described as a special resolution or as
an extraordinary resolution it shall have effect accordingly.

APPOINTMENT AND ROTATION OF DIRECTORS

Unless and until otherwise determined by the Company by Ordinary Resolution, the
Directors shall not be less than 2 nor more than 10 in number. A Director shall not
require a share qualification, and, whether or nct a member, shall be entitled to attend
and to speak at any General Meeting or at any separate meeting of the holders of any
class of shares of the Company.

The Company may from time to time by Ordinary Resclution increase or reduce the
number of Directors, and without prejudice to the provisions of the next following
Article may by Ordinary Resolution appoint any perscn to be a Director, either to fill a
casual vacancy, or as an additional Director.

The Directors shall have power at any time, and from time to time, to appoint any
person to be a Director, either to fill a casua! vacancy or as an additional Director.
Any Director so appointed shall hold office only until the conclusion of the next
following Annual General Meeting, and shall be eligible for election at that meeting.

Except with the prior sanction of an Ordinary Resolution of the Company no contract
of employment entered into by a Director with the Company or any of its subsidiaries
shall incorporate a term by which such employment is to continue, or may be
continued otherwise than at the instance of the employing company, for a period
exceeding 5 years during which the employment:

(a) cannot be terminated by the employing company by notice; or

(b) can be so terminated only in specified circumstances.

REMOVAL AND DISQUALIFICATION OF DIRECTORS

Without prejudice to the provisions of the Statutes, the Company may, by
Extraordinary Resolution, remove a Director before the expiration of his period of
office (but such removal shall be without preiudice to any claim such Director may
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have for breach of any contract of service between him and the Company) and may,
by Ordinary Resolution, appoint another person in his stead. The person so
appointed shall be subject to retirement at the same time as if he had become a
Director on the day on which the Direcior in whose place he is appointed was last
appointed or re-appointed a Director.

The office of a Director shall be vacated in any of the following events, namely:
(@) if he resigns his office by notice in writing to the Company; or

(b) if he becomes bankrupt or makes any arrangement or composition with his
creditors generally; or

(c) if in England aor elsewhere an crder shall be made by any court claiming
jurisdiction in that behalf on the ground (however formulated} of mental
disorder for his detention or for the appointment of a guardian or receiver or
other person (by whatever name called) to exercise powers with respect to his
property or affairs; or

(d) if he is absent from meetings of the Board for 6 successive Months without
leave, and his alternate Director (if any) shall not during such period have
attended in his stead, and the Board resolves that his office be vacated; or

(e) if he ceases to be a Director by reason of any of the provisions of the
Statutes; or

{f) if he becomes prohibited by law from being a Director; or

(9) if he is requested in writing by all the other Directors to resign; or

(h) if, in the case of a Director who holds an executive office, his appointment as
such is terminated or expires and the Directors resolve that he ceases to be a
Director.

There shall not be any age limit for Directors and s.293(2) to (6) of the Act shall not
apply to the Company.

DIRECTORS' FEES

The Directors shail (in addition to any emoluments to which they may be entitied as
mentioned in Article 24.4 below) be paid out of the funds of the Company such sum
by way of Directors' fees as the Board may from time to time determine provided that
there shall not in any one year exceed in aggregate the sum of £100,000 or such
other sum as may from time to time be approved by Ordinary Resolution. Any such
fees shall be diversable among the Directors as they may agree, or, failing
agreement, equally.
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A Director holding office for part only of a year shall be entitled to a proportionate part
of a full year's fees. The Directors shall also be entitled to be repaid by the Company
all such reasonable travelling (including hotel and incidental) and other expenses as
they may incur in attending meetings of the Board, or of committees of the Board, or
General Meetings of the Company, or which they may otherwise properly incur in or
about the business of the Company.

Any Director who by request of the Board performs special services or goes or
resides abroad for any purpcses of the Company may be paid such exira
remuneration by way of salary, participation in profits or otherwise as the Board may
determine.

POWERS OF DIRECTORS

The business of the Company shall be managed by the Board, who may exercise all
such powers of the Company as are not by the Statutes or by these Articles required
to be exercised by the Company in General Meeting. The general powers given by
this Article shall not be limited or restricted by any special authority or power given to
the Board by any other Article.

The Board may make such arrangements as the Board thinks fit for the management
and transaction of the Company's affairs in the United Kingdom or eisewhere and
may for that purpose establish councils, committees, local boards or agencies and
may appoint any persons to be members of such councils, committees, boards or
agencies andfor other managers or agents and delegate to them any of the powers of
the Board (other than the power to borrow and make calls) with power to
sub-delegate.

The Board may from time to time, by power of attorney or otherwise, appoint any
company, firm or person, or any fluctuating body of persons, whether nominated
directly or indirectly by the Board, to be the attorney or agent of the Company for
such purposes and with such powers, authorities and discretions (not exceeding
those vested in or exercisable by the Board under these Articles) and for such period
and subject to such conditions as it may think fit. Any such power of attorney or other
appointment may contain such provisions for the protection or convenience of
persons dealing with any such agent or attorney as the Board deems fit, and may
also authorise any such agent or attorney to sub-delegate all or any of the powers,
authorities and discretions vested in him.

The Board may from time to time make and vary such Articles as it thinks fit
respecting the keeping of overseas branch registers of members pursuant to the
Statutes.

The Board may establish and maintain, or procure the establishment and
maintenance of, any pension or superannuation funds (whether contributory or
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otherwise) for the benefit of, and give or procure the giving of donations, gratuities,
pensions, allowances and emoluments to, any persons who are or were at any time
in the employment or service of the Company, or of any company which is a
subsidiary of the Company or is allied {o or associated with the Company or any such
subsidiary or of any of the predecessors in business of the Company or any such
other company as aforesaid, or who may be or have been Directors or officers of the
Company, or of any such other company as aforesaid and who hold or have held
executive positions or agreements for service with the Company or any such other
company as aforesaid, and the spouses, widows, widowers, families and dependants
of any such persons, and also establish, subsidise and subscribe to any institutions,
associations, societies, clubs or funds caiculated to be for the benefit, or to advance
the interests and well-being, of the Company or of any such other company as
aforesaid, or of any such person as aforesaid, and make payments for or towards the
insurance of any such persons as aforesaid and subscribe or guarantee money for
charitable or benevolent objects, or for any exhibition or for any pubiic, general or
useful object, and do any of the matters aforesaid either alone or in conjunction with
any such other company as aforesaid. Any Director who holds or has held any such
executive position or agreement for services shall be entitled to participate in and
retain for his own benefit any such donation, gratuity, pension, allowance or
emolument.

MANAGING AND EXECUTIVE DIRECTORS

The Board may from time to time:

(a) appoint one or more of its body to the office of Managing Director, or to any
other office (except that of auditor) or employment in the Company, for such
period and on such terms as if thinks fit, and may revoke such appointment
{but so that such revocation shail be without prejudice to any rights or claims
which the person whose appointment is revoked may have against the
Company by reason of such revocation); and

{b) permit any person appointed to be a Director to continue in any other office or
employment heid by him before he was so appointed.

A Director (other than a Managing Director) holding any such other office or
employment is herein referred to as "an Executive Director".

A Director appointed to the office of Managing Director shall not, while holding that
office, be subject to retirement by rotation, but he shall (subject to the provision of any
coniract between himself and the Company) be subject to the same provisions as to
disqualification and removal as the other Directors, and if he ceases from any cause
to be a Director he shall ipso facto cease to be a Managing Director (but without
prejudice to any rights or claims which he may have against the Company by reason
of such cessation).

PC12/1178038/1




24.3.

24.4.

24.5.

25.

25.1.

25.2.

25.3.

-32-

An Executive Director shall not (subject to the provisions of any agreement hetween
him and the Company) cease to hold such cther office by reascn only of his ceasing
to be a Director, nor (subject to the provisions of any agreement as aforesaid) shall
any such Director be liable to vacate his office as such by reason only of his ceasing
to hold any other office as aforesaid, the intent being that the tenure by any person of
the office of Director and his tenure of any other office as aforesaid shall (subject to
the provisions of any agreement as aforesaid) be distinct.

The remuneration of any Managing Director or Executive Director (including for this
purpose the office of Chairman whether or not such office is held in an executive
capacity) for his services as such and other terms of employment shall be determined
by the Board, and may be paid in any form (whether by way of salary, commission,
participation in profits or partly in one way and partly in another or others, or
otherwise howsocever).

The Board may entrust tc and confer upen a Managing Directer or Executive Director
any of the powers exercisable by it upon such terms and conditions and with such
restrictions as it thinks fit, and, in the case of a Managing Director, either collaterally
with or to the exclusion of its own powers, and may from time to time revoke,
withdraw, or vary all ar any of such powers.

ALTERNATE DIRECTORS

Any Director other than an alternate Director may at any time appoint another
Director or, with the approval of a majority of all of the Directors of the Company for
the time being (including the Director wishing to effect the appointment) or their
alternates, any other person to be an alternate Director of the Company and may at
any time remove any alternate Director so appointed by him from office and subject
as aforesaid appoint another person in his place.

The appointment of an alternate Director shall automatically determine in any of the
following events:

(a) if his appointor shall terminate the appointment;

(b) on the happening of any event, which, if he were a Director, would cause or
require him to vacate the office of Director or disqualify him from such office;

(c) if by writing under his hand left at the Office he shall resign such appoiniment;

(d) if his appointor shall cease for any reason to be a Director otherwise than by
retiring and being reappointed at the same meeting.

An alternate Director shall (subject to his giving to the Company an address within the
United Kingdom at which notices may be served upon him) be entitled to receive
notices of meetings of the Board and of any committee of the Board of which his
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appointor is a member and to attend and, in place of hisappointor, to vote (such vote
to be in addition to any vote which he may have in his own right as a Director) and,
subject to Article 26.2, be counted for the purpose of a quorum at any such meeting
at which his appointor is not personally present and generally to perform all functions
as a Director of his appointor in his absence. An alternate Director may be repaid by
the Company such expenses as might properly have been repaid to him if he had
been a Director but shall not in respect of his office of alternate Director be entitled to
receive any remuneration from the Company. An alternate Director shall, during his
appointment, be an officer of the Company and shall not be deemed to be an agent of
his appointor.

Every appointment and removal of an alternate Director shall be in writing signed by
the appointor and shall take effect (subject to any approval required by Article 25.1)
upon receipt of such written appointment or removatl at the Office or by the Secretary.

PROCEEDINGS OF THE BOARD

The Board may meet together for the dispatch of business, adjourn and otherwise
regulate its meetings as it thinks fit. Questions arising at any meeting shall be
determined 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 Director may, and the Secretary on
the requisition of a Director shall, call a meeting of the Board. It shali not be
necessary to give notice of a meeting of the Board to any Director absent from the
United Kingdom. Any one or more {(including, without limitation, all) of the Directors,
or any committee of the Directors, may participate in a meeting of the Directors or of
such committee, (a) by means of a conference telephone or similar communications
equipment allowing all persons participating in the meeting to hear each other at the
same time or (b) by a succession of telephone calls to Directors from the Chairman of
the meeting following disclosure to them of all material points. Such meeting shall be
deemed to have occurred in (a) at the place where most of the Directors participating
are present or, if there is no such place, where the Chairman of the meeting is
present and in (b) where the Chairman of the meeting is present.

The quorum necessary for the transaction of the business of the Board may be fixed
by the Board, and unless so fixed at any other number shall be 2. A Director or any
other person who is present at a meeting of the Board as an alternate Director shall
only be counted as 2 or more for quorum purposes if at least one other Director or
duly appointed alternate Director is also present thereat.

The continuing Directors may act notwithstanding any vacancy in their number, but if
the number of Directors is reduced below the minimum number fixed by or in
accordance with these Articles, the continuing Directors may act for the purpose of
increasing the number of Directors up to such number or of calling a General Meeting
of the Company, but not for any other purpose.
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The Board may from time to time elect from their number, and remove, a Chairman
and/or a deputy Chairman and determine the period for which they respectively are to
hold office. The Chairman or, in his absence, the deputy Chairman (if any) shall
preside at all meetings of the Board but if no Chairman or deputy Chairman is
appointed, or neither is present within 5 minutes after the time fixed for holding any
meeting, the Directers present may choose one of their number to act as Chairman of
such meeting.

A resolution in writing signed by all the Directors for the time being entitled to receive
notice of a meeting of the Board shall be valid and effectual as a resolution passed at
a meeting of the Board duly convened and held and may consist of several
documents in the like form signed by one or more of the Directors (or their
alternates).

The Board may delegate any of its powers to committees consisting of such member
or members of its body as it thinks fit with power to sub-delegate to any of such
persons. Any committee so formed shall, in the exercise of the powers so delegated,
conform to the requirements of any Articles that may be imposed on it by the Board
and subject thereto shall be governed by the provisions of these Articles regulating
the proceedings and meetings of the Board.

All acts done bona fide by any meeting of the Board, or of a committee or
sub-committee of the Board, or by any person acting as a Director or by an alternate
Director, shall, notwithstanding it be afterwards discovered that there was some
defect in the appointment or continuance in office of any Director, alternate Director
or person acting as aforesaid, or that they or any of them were disqualified, or had
vacated office or were not entitled to vote, be as valid as if every such person had
been duly appointed or had duly continued in office and was qualified and had
continued to be a Director or, as the case may be, an alternate Director and had been
entitled to vote.

MINUTES

The Board shall cause minutes to be made in books provided for the purpose:
(a) of all appointments of officers made by the Board,;

{b) of the names of the Directors present at each meeting of the Board and of any
committee and/or sub-committee of the Board; and

(c) of all resolutions and proceedings at all meetings of the Company and of the
Board and of committees and sub-committees of the Board.

Any such minutes, if purporting to be signed by the Chairman of the meeting at which
the proceedings were held or by the Chairman of the next succeeding meeting, shall be
sufficient evidence without any further proof of the proceedings.

PCL2/1178038/1




28.

28.1.

28.2.

29.

29.1.

30.

30.1.

30.2.

-35-

DIRECTORS' INTERESTS

A director who to his knowledge is in any way, whether directly or indirectly,
interested in a contract or proposed contract (within the meaning of section 317 of the
Act) with the Company shall declare the nature of his interest at a meeting of the
directors in accordance with that section. Subject where applicable to such
disclosure, a director shali be entitled io vote in respect of any such contract or
proposed contract in which he is interested and if he shall do so his vote shall be
counted and he shall be taken into account in ascertaining whether a quorum is
present.

Without prejudice to the first sentence of a meeting of the directors or of a committee
of the directors may consist of a conference between directors who are not all in one
place, but of whom each is able (directly or by telephonic communication) to speak to
each of the others, and to be heard by each of the others simultaneously; and the
word "meeting" in these Articles and in Table A shall be construed accordingly.

ASSOCIATE DIRECTORS

The Directors may at any time and from time to time appoint any person to be an
Associate, Assistant, Consultant or Special Director (an "Associate Director") and
determine the appointment as an Associate Director of any person so appointed. An
Associate Director shail not be authorised or empowered to act nor be liable as a
Director of the Company in any respect and shall not be deemed to be a Director for
any purpose. Subject as aforesaid the Directors may define and limit the powers,
authorities and duties of an Associate Director and if from any cause an Associate
Director shall cease to be engaged by the Company he or she shall ipso facto cease
to be an Associate Director.

SECRETARY

Subject to the Statutes, the Secretary shall be appointed by the Board for such term,
at such remuneration and upon such conditions as it may think fit; and any Secretary
s0 appointed may be removed by the Board.

Anything by the Statutes required or authorised to be done by or to the Secretary,
may, if the office is vacant or there is for any other reason no Secretary capable of
acting, be done by or to any assistant or deputy secretary or, if there is no assistant
or deputy secretary, or if there is no assistant or deputy secretary capable of acting,
by or to any officer of the Company authorised generally or specially in that behalf by
the Directors provided that a provision of the Statutes or these Articles requiring or
authorising a thing to be done by or to a Director and the Secretary shall not be
satisfied by its being done by or to the same person acting both as Director and as, or
in place of, the Secretary.
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31. THE SEAL

31.1. (a)

(a)

(b)

If the Company has a Seal or chooses to adopt a Seal, the Board shall
provide for the safe custody of the Seal and any official seal kept by the
Company by virtue of 5.40 of the Act. The Seal and any such official seal shall
only be affixed to any instrument by the authority of a resolution of the Board
or of a committee of the Board. Subject to paragraph (c) of this Article, every
instrument to which the Seal shall be affixed shall be signed by at least 2
Directors or by one Director and the Secretary or, in place of any of the
foregoing, some other person or persons appointed by the Board for the
purpose.

Subject to the Statutes and any regulations made thereunder, notwithstanding
the fact that the Company has adopted the Seal, a document signed by a
Director and the Secretary, or by two Directors of the Company, and
expressed, in whatever form of words, to be executed by the Company has
the same effect as if executed under the Seal.

With regard to any certificate for shares, or debentures or any other securities
of the Company the Board may by resolution determine either generally or in
any particular case that any of the signatures of the persons mentioned in
paragraph (b) above, may be dispensed with or affixed by some mechanical
means.

The official seal referred to in this Article shall be used solely for sealing
securities issued by the Company and documents creating or evidencing
securities so issued. Any such securities or documents sealed with such
official seal shall not require to be signed.

31.2. The Company may exercise the powers conferred by $.39 of the Act with regard to
having an official seal for use abroad, and such powers shall be vested in the Board.

32. ACCOUNTS

32.1. The Board shall cause to be kept such books of account and other books and
registers as are necessary to comply with the provisions of the Statutes.

32.2. The books of account shall be kept at the Office or (subject to the provisions of the
Statutes) at such other place in England as the Board thinks fit, and shall at all times
be open to inspection by the Directors. No member (other than a Director) shall have
any right of inspecting any account or book or document of the Company, except as
conferred by law or authorised by the Board or by an Ordinary Resolution of the
Company.
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The Board shall in accordance with the Statutes cause to be prepared and to be laid
before the Company in General Meeting such profit and loss accounts, balance
sheets, group accounts (if any) and reports as are required by the Statutes.

(a) Subject to paragraph (b) of this Article and save as provided by s.238 of the
Companies Act 1985 as inserted by .10 of the Companies Act 1989, a
printed copy of the Directors' and Auditors' reports accompanied by printed
copies of the balance sheet, profit and loss account and other documents
required by the Statutes to be annexed to the balance sheet shall, not less
than 21 days before the Annual General Meeting before which they are to be
laid, be delivered or sent by post to the registered address of every member
and holder of debentures of the Company and every person who is entitled to
receive notice of general meetings (provided that this Article shall not require
a copy of these documents to be sent to more than one of joint holders, but
any member or holder of debentures of the Company who is not therefore
entitled to be sent these documents shail be entitled to receive a copy free of
charge on application at the Office), and to the Auditors for the time being of
the Company, and, if listing on any stock exchange for all or any of the shares
or debentures of the Company is for the time being granted, there shall be
forwarded to the secretary of such stock exchange, such number of copies of
each of these documents as may be required by the regulations and practice
for the time being of such stock exchange.

(b) If the Statutes so permit, the Company need not send copies of the Directors'
and Auditors' reports accompanied by copies of the balance sheet, profit and
loss account and other decuments required by the Statutes to be annexed to
the balance sheet to entitled persons (as that expression is defined in The
Companies (Summary Financial Statement) Regulations 1995 No. 2092) who
do not wish to receive them (or who have failed to respond to an opportunity
given to them to elect to receive them) but may send them such summary
financial statement or othar documents as may be authorised by the Statutes.

AUDIT

Auditors of the Company shall be appeinted and their duties regulated in accordance
with the Statutes.

The Auditors' report to the members made pursuant to the statutory provisions as to
audit shall be read before the Company in General Meeting and shall be open to
inspection by any member.

DIVIDENDS

The profits of the Company available for distribution and resolved to be distributed
shall be applied in the payment of dividends to the members in accordance with their
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respective rights and priorities. The Company in General Meeting may declare
dividends accordingly.

No dividend or interim dividend shall be paid otherwise than in accordance with the
provisions of Part VIII of the Act which shall apply to the Company nor shall any such
dividend be paid in excess of the amount recommended by the Board.

Subject to Article 34.4, all dividends shall be declared and paid according to the
amounts Paid Up on the shares in respect whereof the dividend is paid; but no
amount Paid Up on a share in advance of a call shall be treated for the purposes of
this Article or Article 34.4 as Paid Up on such share.

All dividends shall be apportioned and paid pro rata according to the amounts Paid
Up on the shares during any portion or portions of the period in respect of which the
dividend is paid, but, if any share is issued on terms providing that it shall carry any
particular rights as to dividend such share shall rank for dividend accordingly.

Any General Meeting declaring a dividend may upon the recommendation of the
Board, direct payment or satisfaction of such dividend wholly or partly by the
distribution of assets (and in particular, but without limitation, of fully paid shares or
debentures of the Company or any other company), and the Board shall give effect to
such direction. Where any difficulty arises in regard to such distribution, the Board
may settle it as it thinks expedient, and in particular may issue fractional certificates
and fix the value for distribution of any assets or any part thereof and may determine
that cash payments shall be made to any members upon the footing of the value so
fixed in order to adjust the rights of those entitled to participate in the dividend, and
may vest any specific assets in trustees, upon trust for the members entitled to the
dividend and generally make such arrangements as the Board thinks fit.

The Board may from time to time pay to the members such interim dividends as
appear to the Board to be justified by the profits of the Company, and the Board may
also pay the fixed dividend payable on any shares of the Company with preferential
rights half-yearly or otherwise on fixed dates whenever such profits in the opinion of
the Board justify that course. Provided that the Board acts bona fide it shall not incur
any liability to the holders of shares carrying preferential rights for any damage which
they may suffer by reason of the payment of an interim dividend on any shares
having deferred or non-preferrad rights.

Where any asset, business or property is bought by the Company as from a past date
the profits and losses thereof as from such date may at the discretion of the Board in
whole or in part be carried to revenue account and treated for all purposes as profits
or losses of the Company. Subject as aforesaid, if any shares or securities are
purchased cum dividend or interest, such dividend or interest may at the discretion of
the Board be treated as revenue, and it shall not be obligatory to capitalise the same
or any part thereof.
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The Board may deduct from any dividend payable to any member on or in respect of
a share all sums of money (if any) presently payable by him to the Company on
account of calls or otherwise in relation to shares in the Company.

Any dividend or other moneys payable on or in respect of a share may be paid by
cheque or warrant sent through the post to the registered address of the person
entitled thereto or, if two or more persons are the holders of the share or are jointly
entitled to it by reason of the death or bankruptcy of the holder, to that one of those
persons who is first named in the Register in relation thereto, or to such person and
such address as the person or persons entitled may in writing direct. Every such
cheque or warrant shall be made payable to the order of the person to whom it is sent
or to such other person as the person or persons entitled may in writing direct, and
payment of the cheque or warrant shall be a good discharge to the Company. Every
such cheque or warrant shall be sent at the risk of the person entitled to the money
represented thereby.

All unclaimed dividends or other moneys payable on or in respect of a share may be
invested or otherwise made use of by the Board for the benefit of the Company until
claimed. No dividend or other moneys payable in respect of a share shall bear
interest against the Company. All dividends unclaimed for a peried of 12 years after
having been declared shall be forfeited and shall revert to the Company.

If several persons are entered in the Register as joint holders of any share, any one
of them may give effectual receipts for any dividend or other moneys payable on orin
respect of the share.

Any resolution declaring a dividend on shares of any class, whether a resolution of
the Company in General Meeting or a resolution of the Board, 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 it may be a date prior to
that on which the resolution is passed, and thereupon the dividend shall be payable
to them in accordance with their respective holdings so registered, but without
prejudice to the rights inter se in respect of such dividend of transferors and
transferees of any such shares.

RESERVES

The Board may from time to time set aside out of the profits of the Company
(including any premiums received upon the issue of debentures or other securities of
the Company) and carry to reserve such sums as it thinks proper which shali, at the
discretion of the Board, be applicable for any purpose to which the profits of the
Company may properly be applied and, pending such application, may at the like
discretion either be employed in the business of the Company or be invested in such
investments (subject to the provisions of the Statutes) as the Board may from time to
time think fit. The Board may divide the reserve into such special funds or any parts

PCL2/1178038/1




- 40 -

of any special funds into which the reserve may have been divided. The Board may
also, without placing the same to reserve, carry forward any profits which they may
think prudent not to divide.

36. CAPITALISATION OF PROFITS AND RESERVES

36.1. The Board may with the authority of an Ordinary Resolution of the Company:

(a)

(b)

(€)

(d)

(e)
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capitalise any undistributed profits of the Company (inciuding profits carried
and standing to any reserve or reserves) not required for paying any
preferential dividend whether or not they are available for distribution or any
sum carried to reserve as a result of the sale or revaluation of any asset (other
than revaluation of goodwill) or any sum standing to the credit of the
Company's share premium account or capital redemption reserve;

appropriate the profits or sum resolved {0 be capitalised to the holders of
Ordinary Shares in proportion to the number of such shares (whether or not
fully paid) held by them respectivety and apply such profits or sum on their
behaif, either in or towards paying up the amounts, if any, for the time being
unpaid on any such shares held by such members respectively, or in paying
up in full unissued Ordinary Shares or (subject to any special rights previously
conferred on any shares or class of shares for the time being issued)
unissued shares of any other class in or debentures of the Company, and allot
and distribute such shares or debentures, credited as fully Paid Up, to and
amongst such holders in the proportions aforesaid, or partly in one way and
partly in the other;

resolve that any shares allotted under this Article to any member in respect of
a holding by him of any partly paid shares shall, so long as such shares
remain partly paid, rank for dividends only to the extent that such partly paid
shares rank for dividend;

make such provision by the issue of fractional certificates or by payment in
cash or otherwise as the Board thinks fit in the case of shares or debentures
becoming distributable in fractions;

authorise any person to enter on behalf of all the members concerned into an
agreement with the Company providing for the allotment to them respectively,
credited as fully Paid Up, of any further shares or debentures to which they
may be entitled upon such capitalisation (any agreement made under such
authority being binding on all such members); and

generaily do all acts and things required to give effect to such Ordinary
Resclution.
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NOTICES

Any notice to be given pursuant to these Articles (other than one calling a meeting of
the Directors)} shalt be in writing and may be served by the Company on any member
either personally or by sending it through the post in a prepaid letter addressed to
such member at his address in the Register. In the case of joint holders of a share all
notices and other documents sent by the Company shall be given to that one of the
joint holders whose name stands first in the Register. Any notice so given shall be
sufficient notice to all the joint holders and the contents of any document so sent shall
be deemed to be sufficiently communicated to all the jeint holders.

Any member whose address in the Register is not within the United Kingdom but who
has given to the Company an address within the United Kingdom at which notices
may be served upon him, shail be entiiled to have notices given to him, at such
address; but, save as aforesaid, any member whose address in the Register is not
within the United Kingdom shali not be entitled to receive any notice from the
Company.

Any notice or other document sent by the Company to any member by post, shall be
deemed to have been served on the daie following that on which the letter containing
the same is posted (by whatever class of post). In proving such service it shall be
sufficient to prove that the letter containing the notice or document was properly
addressed, stamped and posted.

Any notice or document sent by post to, or left at the address in the Register of, any
member in pursuance of these Articles, shall, notwithstanding such member be then
dead, bankrupt, mentaily disordered or (being a corporation} in liquidation, and
whether or not the Company has notice of the death, bankruptcy, mental disorder or
liquidation, be deemed to have been duly served in respect of any share registered in
the name of such member as sole or joint holder and such service shall for all
purposes be deemed a sufficient service of such notice or document on all persons
interested (whether jointly with or as claiming through or under him} in such share.

Every person who by operation of law, transfer or other means whatsoever shall
become entitled to any share shall be bound by every notice (other than a notice
issued by authority of Articie 14.1) in respect of such share which, previously to his
name and address being entered in the Register, shall have been duly given to the
person from whom he derives his title to such share.

Any notice required to be given by the Company to the members or any of them, and
not provided for by or pursuant to these Articles, shall be sufficiently given if given by
advertisement inserted once in af least one leading daily newspaper in London.

If at any time by reason of the suspension or curtailment of postal services within the
United Kingdom the Company is unable effectively to convene a General Meeting by
notices sent through the post, a General Meeting may be convened by a notice
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advertised on the same date in at least 2 leading daily newspapers with appropriate
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 7 days prior to the meeting the posting of notices to addresses throughout the
United Kingdom again becomes practicable.

A member present either in person or by proxy, or in the case of a corporate member
by a duly authorised representative or by proxy, at any meeting of the Company or of
the holders of any class of shares in the Company shall be deemed to have received
notice of the meeting and, where requisite, of the purposes for which it was called.

WINDING-UP

Subject to these Articles, the liguidator on any winding-up of the Company (whether
voluntary or under supervision or compulsory) may with the authority of an
Extraordinary Resoiution, divide among the members in specie the whole or any part
of the assets of the Campany (whether or not the assets shall be of different kinds),
and for such purpose may set such value as he deems fair upon any such assets,
and may determine how such division shall be carried out as between members or
classes of members. The liquidator may, with like authority, vest any part of the
assets in trustees upon such trusts for the benefit of members as the liquidator, with
the like authority, shall think fit, but no member shall be compelled to accept any
assets on which there is a liability.

INDEMNITY

Every Director, alternate Director, manager, Secretary and other officer (and the
Auditors) shall, to the exient permitted by the Statutes, be indemnified out of the
assets of the Company against all costs, charges, expenses, losses and liabilities
which they may sustain or incur in or about the execution of their respective offices or
otherwise in relation thereto (including, without limitation, any liability which any of
them may incur in defending proceedings, civil or criminal, which relate to anything
done or amitted or alleged to have been done or omitted by such person as an officer
or employee of the Company and in which judgment is given in hisfavour or in which
he is acquitted or in connection with any application under any statute for relief from
liability in respect of any such act or omission in which relief is granted to him by the
Court). The Directors shall have power tc purchase and maintain insurance for or for
the benefit of any persons who are or were at any time directors, officers, employees
or auditors of the Company, or any other company which is its holding company or in
which the Company or such holding company or any of the predecessors of the
Company or of such holding company has an interest whether direct or indirect or
which is in any way allied 1o or associated with the Company, or of any subsidiary
undertaking of the Company or of any such other company, or who are or were at any
time trustees of any pension fund in which any empicyees of the Company or of any
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such other company or subsidiary undertaking are interested, including {without
prejudice to the generality of the foregeing) insurance against any liability incurred by
such persons in respect of any act or omission in the actual or purported execution
and/or discharge of their duties and/or in the exercise or purported exercise of their
powers and/or otherwise in relation to their duties, powers of office in relation to the
Company or any such other company, subsidiary undertaking or pension fund. For
the purposes of this Article "holding company” and "subsidiary undertaking" shall
have the meanings ascribed to them in the Act.
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