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THE COMPANIES ACTS 1948 TO 1983
AND THE COMPAMIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
(amended by Special Resoluticn passed on
26 Jonuory 1587 and 16 July 19351
OF

BRITISH AIRWAYS Plc

The Nome of the Company Is "BRITISH AIRWAYS Plc."

The Company 1s to be a publlc Company.

The Reglstered Office of the Company wlll be situate In England and Wales,
The ObJects for whlch the Company is established ara:-

To succeod to the undertaking of the British Alrways Board (s corpot-ation
ostablished by the Clvli Avlaflon Act 1971 ond constituted In accordance wlth
the Brltlsh Alrways Board Act 1977), Including all property, rights,
lisbliltles osnd ob!lgations of the Board, both Inslde and cutside the Unlted
Kingdom, which are to be vested In the Company by virtue of sectlon 3 of the
Clvll Aviatlon Act 1980,

To carry on business as an airiline and alr transport undertaking and to provide
alr troensport services and corry out all other forms of serlal work, whether
on cherter terms or otherwise, and to carry on any other trade or business or
do anything which Is calculated to fecliltate or is suxillary to or tssoclated
with such business Including to carry on any business now or formeriy carried
on by British Alrways Board and Its subsidlary and assoclated companles.

To buy, sel], menufactura, repalr, alter, Improve, monlpulate, prepore for
market, let and toke on hire, and gonsrally deal In all kinds of alrcratft,
plont, machlnery, apparatus, tools, utensils, materlals, produce, substances,
articles and things.

To cerry on any business lavolving the cwnership or possession of land or other
Immovable property and to bulld, construct, maintain, alter, enlarge, pull down
and remove or roplace any bulldlngs, shops, foctorles, offices, works,
machlnary, englnes and 1o cloear sites for the seme or to jJoln with any person,
flirm or company In doing any of the things aforesaid and to work, mannge and
control the same or Joln with others In so dolng,
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To previde for any person technlcal advice or sssistance, Including research
sorvices, os respects any matter In which the British Alrways Bosrd had or the
Company has skill or experlence,

To maintain, unfess and until terminated In accordance with Its provisions, any
scheme for the payment of penslons, aliowances or grotuities which has been
established by virtue of eny enactment for the benaflt of members, or
employees, of the British Overseas Airways Corporation, the British European
Alrways Corporstion or the British elrways Board, or for the benefit of other
persons entitied to beneflit undsr such s scheme who are connected with the
Corporations or the Boerd, and which Is in force when the Company succeeds 1o
the property, rights [labllities and obiigations of +the Board.

To oct #s an investment holding company and to co-ordinate the business of any

companles In which the Company s for the time belng lnterested, end to scquire
{whether by orlginal subscriptien, tender, purchase, exchange or otherwise) and
whole of, or any port of the stock, shares, debentures, debenture stocks, bonds
or other securltles ]ssued or gusranteed by any body corporate, constituted or

carrylng on busliness In eny of the world or by any Government, sovereign ruler,
commisslonsr, publle body or municipal or loge! authority snd to hold +the same

bs Investments and to sell, exchengs, carry and dispose of the soms,

To enter into contracts, agreemants ond errangements with any other company for
the carrylng cut by such other company on behalf of the Company of any of the
objects for whlch the Compsny s formad.

To acqulre, undertake and carry on the whole or any part of the buslness,
property ond llablilties of any person or company carrylng on any business
which the Company Is authorlsed to carry on or possess, or which moy seem to
the Company capable of belng conveniently carried on or calculated directly or
Indirectly to enhance the value of or render profltable any of the Compeny's
property or rlghts, or ony property suiteble for the purposes of the Company,

To enter Into any errengements with any Government or suthoritles, supreme,
municlpal, local or otherulsae, that moy seem conduclve ‘o the Company's objects
or eny of them, and to obtain from sny such Goverament or authorlity any rights,
privileges, end concesslons which the Company may think [+ desirable to obtaln,
ond to corry out, exercisa ond comply wlth any such arrangements, rlghts,
privilogss and concesslons,

To apply for, or Join In applylng for purchase or by cther means acqulre and
protect, prolong <nd renew whothar In the Unlted Kingdom or elsewhere any
patents, patent rignts, brevets d'lnvention, licences, reglstered desligns,
protections and concesslons, which moy appear Ilkely to be adventageocus or
useful to the Company, and to use and turn to sccount and to manufacture under
or grant llconces or privileges In respsct of the same, and to expend money 1n
experimenting ond testing and moking researches, and In Impraving or seokling to
lmprove ony potents, Inventions or rights which the Company may acqulre or
propose to acqulre,
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To snter into partnership or Iato any srrangement for sharing profits, unlon of
Interosts, co-operation, Jolnt venture, reclprocal concesslon, or otherwise
with any company, or with any employees of the Company, Includling in such cese
11 thought fit the conferring of a partlcipetlon In the management or J+s
directorate, or with any company carrying oh or engaged In any business or
tronsaction cepeble of being conductad so #s directiy or indlrectiy to bonetit
The Company. And to lend money to, guarsatee the contracts of, or otharwise
osslst any such company, and to take or otherwise acquire shares or securltles
of any such compony, and to sell, hold, re~lssue, with or without gusronres, or
otherwlse des! wlth the same,

To subsldise, and asslst ony persony or companles and to act as agents for the
coliectlon, receipt or payment of wmoney and ganeraily to act as advisers,
consultants, birokers and agents tor and render services to customers and others.

To enter Into any guarantes contract of Indemnity or suretyship and In
parilcular elther with or wlthout the Company recelving sny consideration or
savantage, dlract or Indirect, from giving any such guarantee, and 1o guarantee
or secure by personal covensnt or by mortgaging or chargling all or any part of
the undertakling, property and sssets prasent and future and uncolled capital or
by both such methods or by any other meens whatsoever the pertformance of the
obligations and the paymant of any monles (Including but not |imlted to capltal
or princlpal, premlums, dlvidends or interest, commisslons, charges, dlscount
and any costs or exponsas relating thereto whather on ary stocks, shares or
sacuritles or |n any other monner whatscever) by any company, flrm or person
Including but not |imlted +o any company which Is for the *ime beling the
Compeny's holding company as definsd by Section 736 and 736A of the Qompenies
Act, 1985 as amonded by the Companles Act 1989, or a subsidlary of the Company
or of the Company's holding compony as so deflned or any company, flrm or
person who Is for the time belng a membor or otherwlse has sny Interest In the
Company or is assoclated with the Compony in any business or venture or any
other perseon, flrm or company whatsoever.

To promote ony company for the purpose of acqulring all or any of the properiy
ond llabllltles of that Company, or for any other purpose whlch moy seem
directly or Indirectly calculated to beneflit this Company.

To pay out of the funds of the Company all expenses which the Company may
lowfuily pay of or Incident to the formatlion and reglstration of the Company.

To Issue and allot shares or socurities of the Company credlted as pald up In
fust or In part or otherwlse for cash or for any real or personal property
purchased or otharwlse acquired or any services rendered to the Company or for
any other purpose,

Gonerally to purchase, take on lease or oxchange, hlre, take optlons over or
otharwlse acqulre for any esiate or Interest sny real cor personal property and
any rights or privileges for the purpose of Its busliness,

To recelve money on deposit,
To Invest the monles of the Company In any Investments and to hold sell or

otherwiso doal with such investments and o carry on the business of & property
or Investment company.
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To lend money u2ith or without security and grant or provide credit to and
financlni accommodation 1o any other person or company snd to carry on the
buslnmss of s banking Insuranca or finance compeny.

To borrow raise or secure the payment of money In any menner, ond In partleular
by the Issue of debentures or debenture stock, perpetusl or otherwiss charged
upon all or any of the Company's undertaking property and assets (both present
and future), Including 1ts uncalled cepital, and to purchase, redeem or pay off
any such securltles.

To remunerate ony company for services rendersd or ‘to be rendered, In placing,
or asslsting to place, or gusranteaing the placlng or procurlng the
underwr1ting of any of the shares or debentures, or other securlties of the
Company or of zny company In whilch the Company may be interested or proposes to
be Interested, or In or about the formation of the Company or the conduct of
the busliness of tho Company.

To subscribe for elther absulutely or condltlonslly or otherwise acquire and
hold shares, stocks, debentures, debenture stock or other cblligations of any
othar company having objects oltogether or in part simlilar to those of the
Company .

To draw, mske, sccapt, endorse, discount, executse, issue and deal In bills of
exchange, promlissory notes, biils of lading, werrants, debentures and other
Instruments whether negotlable or not.

To sell, lease, exchonge, let on hire, or grant llcences, easements, optlons,
servitudas end other rights over and In any other manne- dlspose of any real cr
personal property or the undertaking of thoe Company, or any part oi* parts
thereof, for any considerstion and, !n partlcular, fur shares whether fully or
partly patd up, debentures or socurlties of sny other company, whether or not
heving objects altogether, o In pert, simllar to those of the Compeny, and to
hold and retaln any shares, debentures or securlties so acquired , and to
Improve, mansge, develop, sell, exchango, lease, mortgage, dispose of or turn
to oceount wr otherwise deal with all or any part of the property or rights ot
the Company,

To adopt such mesns of mekling known the business, services and products of the
Company as may sasm expedlont, and In partlculer by advertising in the Press,
by circulars, by the promotion of cultursl, sporting or recrestional events, by
purchase and exhlbltion or werks of art or Interest, by publlcetion of books
and perfodlicals, ond by granting prlzes, rewards and donatlons.

To poy, or make payments for the provislon of, pensions, allowances or
gretultleos, or establish and malntain schemes (whether contributory or not} for
such paymont for the benefit of sny person who Is or has been a Dlrector or

emp loyee of the Company or any subsidlary, atlled or associated company or who
hos beean & mamber or smployos of the British Oversess Alrways Corporation, or
the Britlsh Alrways Board or who Is the wife, chlild or other rejative or
tependant of such a person,
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To support or subscribe to &hy charltable or publle object and any sssoclotion,
Institution, scclety or club which may be for the bensf!t of the Company or Its
Directors, offlcers or omployoves, or the Directors, offlicers and employess of
Its predecessors In business, or of any company which 15 or was a subsidliary,
ailied or assoclated compeny of the Company, or moy be connected with pny town
or place where the Compony carrles on business; to glve charltsble ald ‘o any
person (Including any Directors) who may have served the Company or Its
predecessors In business, or sny subslidlary allled or assoclated compeny as
aforesald or to the wlves, chlidren or other relatlves or dspendants of such
persons of any persoh for whom the BriTish Alrways Boerd was empowered to pay
pensions allowances or gratuitles; to make peyments towards Insurance and to
torm and contribute to provident and beneflt funds for the beneflt of any
Directors or offlcers of or persons employed by the Company, or of or by Its
pradecessors In business, or of or by ony subsldlery, allied or assoclated
company as aforesald; to subsidise or assist any sssoclation of employers or
employees, or aspy trade assoclation and to subscribe guarsntes or pay money for
any purpose llkely, dlrectly or Indlrectly to further +ha Interests of the
Company or for any natlona! charltsble banevolent educetlonal soclal public or
general or useful object.

Tc establish and malntaln, and to contribute to, any scheme for encouragling or
facil1tating the holding of shares or debentures In the Company by or for the
benefit of i+s employees or former employees, or those ot any of Its
subsidisrles, or by or for the benefit of such other persons as may *or the
tTimo belng be parmitted by law, or ony schsme for sharing proflts with Its
employeas or those of any of Its subsidiaries and (so far as for the tIime belng
permitted by low) 1o lend money to employeses of the Compeny or of any
subsldlary of the Company or of asny company which otherwlse 1s allied to or
associated with the Company with a vlew o enabling them to acquire shares in
the Company.

To obteln any Frovislonal Order or Act of Pariiament for enab!ing the Company
to carry any ot Its objects Into offect or for effecting any modiflcations of
the Company's constltution or for any other purposes which may seem expedlont,
ond to oppose any proceedings or sppllications which may seem czlculated
directly or Indiroctly to prejudice the Company's Interosts,

To establish, grant and toke up agencles In any part of the world, and to do
al) such other things as the Compoany may deem conducive to the carrylng oh of
t+he Company's business, elther as princlipols or agents, and to remunerate any
persons In connection with the establlshment or granting of such agancles upon
such terms and condltlons as the Company may think fit.

To do asll or any of tha above things In any part of the world and as
principals, agents, contractors, trustees or otherwlse, and by or through
trusteos, agents or otherwise, and elther sjona or In conjunction with others
oand to procure the company to be reglstered or recognlsad In ony forelgn
country or place,

To coase carrylng on or wind up any businass or activity of the company and to
cancel any roglstretion of land to wind vp or procure the disse atlon of any
compeny In eny state or territory.




(n

4}

(L

s.

To distribute any of the property of the Company In specle among |13 creditors
or members,

To omelgomate with ony other company having ohjects altogethar or In part
similer to those of the Company.

To carry on any other business or actlvity and do anything of any nature which
In the oplnion of the Dlrectors ot the Company is or may be cepable of being
conveniently corrled on or done in connectlon with the above, or llkely
directly or indirectly to enhance the vaine of or render more proflteble all or
any part of the Company's undet-teking property or assets or otherwise to
advance the Interests of the Company or of [ts members.

To oo all such other things &s |a the oplnlon of the Directors of the Company
are or may be Incldentel or conducive to +ha attainment of the above objects or
any of them.

And 14 is neroby declored that the word "company” In this Clause shall be
deemed to Include any person or partnership or other body of persons whather
domlclled In the United Klngdom or elsewhere, znd words denoting the singulsr
number orly shatl include the plural number ond vice versa, and so that the
cbjects specitied In sach peragraph of thls Clause shail, except whare
otherwise expressed in such paragroph, be regarded as Indepondant objects, &nd
In nowlse 1imlted or restricted by reference to or |nference from the terms of
sny other parsgroph o the nemo of the Company.

To purchase and malntaln Insurance for or for the beneflt of any persons who
are or wers st ony time Olrecturs, offlcers or omployees ot the Company, or of
any other ¢ompeny which Is Its holding company or In which the Company or such
halding company or any of the predecessors of the Company or of such holdling
company hes ony laterost whethar direct or Indirect or which is in any way

sl illed to or assoclated with the Company, or of any subsidlary undertaking of
the Company or of eny such other compeny, or who are or were st any time
trustoas of any pension fund In which any omployses of the Compsny or of any
such other company o subsldlary undertaking are interested, Including {(wlthout
prejudics o the genefailty of the foragoling) Insurance agalnst ony I{ablllty
fnecurred by such porsons In respect of any act or omlsslon In the actual or
purportsd oexocution ond/or dlscharge of thelr cutlss znd/or in the exercise or
purported exercise of their powors aand/or otherwlse In relation to thalr
dutlas, powers or offices itn relatlon to the Company of any such other company,
subsidiary undertoking or pansion fund ant to such extent as may be permitted
by law othorwlse to Indemnlfy or to oxempt any such person agoinst or ircam any
such liabli!ty: for the purposes of this clause vholding company® &nd
ngubsidlary undortaking® shall have thz same meanings as In the Cotpanies Act
1985 as esmended by tho Companles Act !G989,

The 1leb!li+y of the Mambors 15 Imlted.

T P S ot e e




The Share Capltal of the Company 1s £267,000,000 dlvided into {,068,000,000
Shares of 25p aach,*

The Company was incorporsted on |3th December, 1983 with a Share Capltal of
£50,000 divided Into 50,000 Shares of £I each.

By en (cdinary Resolution psssed on 23rd March, 1984 the Authorlsed Share
Cepltal was Increased from I50,000 to L180,050,000 divided into £180,050,000
Shares of {! each.

By en Ordinary Resolutlon passed on 4th November, [9B6 the 180,050,000 Ordinary
Shares of Il sach were dlvided Into 720,200,000 Ordinary Shares of 25p each.

By an Ordinary Resolutlon passed on 26th Jmnuary, 1987 the Authorised Share
Copltal wes lncreesed (conditlonally on the whoie of the Issued share cepltal
balng admltted to the Oiflclial List by The Stock Exchange not later than 27th
Februery, 1987) from £180,050,000 to £240,000,000 by the creation of
239,800,000 Crdinary shares of 25p oach.

8y en Ordinary Resolution passed on l4th Avgust, E987 the Authorlsed Share
Cepltal was Incressed from £240,000,000 to £267,000,000 by the creatlon of
108,000,000 new Ordinary Shares of 25p ench.



We, the saveral persons whose nomes snd eddresses are subscrlbed, are deslrous of balng
formed into » Company, In pursuance of this Memorandum of fssoclatlion, snd we
respactively ogree to take the number ot Shares In the Capltal of the Company set
opposite our respectlve nemes

NAMES, ADDRESSED & DESCRIPTIONS OF
SUBSCR IBERS

Number of shares
taken by each
Subscriber

LAURENCE OATES,
¥avendaon,

wWych Hill Lane,
¥oking,

Surrey.

Civll Servant

ROGER ERIC CLARKE,
64 Scotts Lane,
Shortiends,
Bromley ,

Kent. BRZ OLX

Civll Servant

DATED the 6th day of December, 1983,

WiTNESS +0 all the above Signotures:-

PETER CEORGE HANDLEY,
44 Elghth Avenuo,
Sundon Pack,

Luton,

Bodtordsiire,

LV3 3DV

Clvil Servant
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THE COMPANIES ACTS 1985 T 1989

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

(Incorporating smsndments Yo 16 July 199])

OF

BRITISH AIRWAYS Pl

PREL. IMENARY

The regulations In Table A In The Companies (Tables A to F) Regulatlions 1985
end In any Tebla A apptliable to the Company under any {forner anactment
relsating to companlaes shall not opply to the Company.

In these Articles (11 not Inconsistent wlth the subject or context) the words
and expresslons set out In the fIrst column balow shall bear the meanings set
opposite to them respectively:-

The Act The Companies Act 1985,

The Statutes The Act and every other Statute for the tIms boing In
force concerning companies oand affecting the Company.

Thuse Artlcles These Articles of Assaclatlon as from +ime to time
&ltered.

Offlce The registered offlce of the Company for the +ime
belng.

Tronsfer Offlce The place where the Reglster of Members |s sltuste for

the +ime bolng.
Sonl The Common Seal ot the Company,

Securlties Seal An officlal seal kept by the Company by virtue of
Sectlon 40 of the Act.



The United Kingdom Groat Britaln and Northorn lroland.

Month Calendar month.
Year Calendar year,
In writing Wrltten or producad by any non-transitory substliute

for writing or pertly one and partly another.
Peld Fald or credited as pald.

The expressions "debanture® and "dobenture holder® shall respectively include
"dobenture stock®™ and "debenture stockholder.®

The expresslon "Employees' Share Scheme™ bears the meaning zscribed thereto by
Sectlon 743 of the Act.

The expression "Secretsry" shal! include any person appolnted by the Directors
to perform ony of the duties of the Secretary Including a Jeint, assistant or
daputy Secretary.

The axpresslon “Stock Exchange Nominwe®™ bears the meanlng ascribed thereto by
Section 185 of the Act.

Al! such of the provislons of theso Articles ss are oppllcabie to pald-up
shares shall spply to stock, ond the words "share” and "shureholder® shall be
construed accordingly.

Words denotling the singular shall Include the plural and vice versa. Vords
denoting the mascullne shall lnclude the feminine. Words denoting persons
shall include corporations.

References +o any siatute or statutory provision shall bs construed ss releting
to sny statutory modifleatlon or re-enactment thereof for the time belng in
torce.

Subject 8s aforesold ony words or oxpresslons defined In or for the purposes of
the Act shall (If not Incensistent with the subject or context and except as
provided in Article 45(C)) bear the seme meanings In these Articles.

A Speclal or Extracrdinery Resolutlon shall be effective for any purpose for
which an Ordinary Resolution Is expressed 1o be required under eny provision of
the-s Articles or the Stetutes ond whesre for any purpose an Extracrdinary
Resclution Is so requirod a Speclal Resolution shall be effective.

Except for the purposes of Articles 36 and 44, 2 person shall be deemed to have
an "Interest,” In relation to shores, if such person has an interest which
would boe taken Into account In determining for the purposes of Part V| of the
Act whathsr a person hes & notlflable Interest {Including sny interest which he
would be token os having for those nurposes) or any Interest referred to In
Sectlon 209(1)(a), (b), (o) and (J} of the Act (oxcept that of a bare or
custodlan trustee under the lews of England or a simple trustee under the laws
of Scotlend), and "intorested" shall ba construed accordingly.




3.

SHARE CAPITAL

The share v l+al of the Company st the date of the asmendmant of these Artlcles
of Assocletlon 1s £267,000,000 dlvided Into 1,068,000,000 Ordlinary shares of
25p each.

YARIATION OF RIGHTS

Whensver the share capltal of the Company Is dlvided Into different classes of
shares, the specla! rights attached to any class mey, subject to the provislons
of the Statutes, be varled or sbrogated elther with the consent In writing of
the holders of three—-quarters in nominel vealuwe of the Issued shares of the
class o wlth the sanction of sn Extraordinary Resolutlon passed at o separsie
Ganeral Meetling of the holders of the shares of the class (but not ctherwise)
and may be so varled or abrogated elther whitst the Company Is & golng concern
or durlng or 1n centemplatlon of & winding-up, 7o every such separate General
Moot ing all the provisions of these Articles relating to General Meetings of
the Company and to the procesdings thereat shall mutstls mutandls apply, except
+hat the necessary quorum shail be two persons at least holdlng or represonting
by proxy st lesst one-third in nominal value of the issued shares of the cless
(but that ot any adjournsd meeting any holder of sheres of the class present In
person or by proxy shal! be a quorum) and thot sny holder of shares of the
class present In person or by proxy may demand o poll and that every such
holder shall on a poll have one vote for every share of the class held by him.
The foregoling provisions of thls Article shall apply to +he varlation or
abrogstion of the specisl rights sttachad to some only of the shares of any
cless os 1f each group of sheres of the class differently treated formed a
soparate ciasss the specis! rights whereo! are fo be varled.

The spaclal rights ottached to eny ¢lass of shares having preferentlal rights
shall not unless otherwise expressly provided by the terms of Issua thereof be
doemed 1o be varied by the creatlon or Issue of further shares ranking as
roagards participation In the profits or sssets of the Company In some or all
respacts parl passu therewith but In no respect in priorlty thereto.

ALTERATION OF SHARE CAPITAL

The Company may from tvime to time by Ordlnary Resolution Increase 11s cepltal
by such sum tc be divided Into shares of such amounts as the resclution shall
prescribe, All new shares shall be subject to the provisions of the Statutes
and of thase Articles with reterence ‘o allotment, payment of calis, llen,
transter, transmisslon, forfelture asnd otherwlse.

(A} The Company msy by Ordlinary Resolutlon:-

) consol 1date and divide 81l or any of lts share caplital Inte shares ot
larger amount thon 11s exlsting shares;

() cance! any shares which, at the dete of the passing of tho resclutlon,
have not been taken, or agreed to be taken, by any person and diminish
t+he smount of Its cepltai by the amount of the shores so cancelled;



(Ht) sub~divide 1+s shares, or any of fhem, Into shores of smeller smount
than I¢ fixed by +he Momorandum of Associstlon (subject, nevertheless,
to the provisions of the Statutes), and so that the resoluticon whereby
any share Is sub~divided may determine that, as betwson the holders of
t+ha shores rosulting from such sub-division, one or more of ths shares
may, &s compared with the others, have any such pretferred, deferred or
other spoclal rights, or be subjlect to any such restrictions, as the
Company has power to attsch to unlssuved or new shares.

(B} Whenever as a result of a consolldation of shares any membars would become
entltled to fractlons of & share, the Directors mey desl with the
tractions as they think fi+ and !n particuwiar may sell the shares
representing the fractlons to any person (Including, subject do the
provislons of the Statutes, the Company) and distribute the net proceeds
of sale In due proportlon smong those mombers ond the Directors may
authorise some perscen to transfer or delfver the shares fo, or In
accordance with the directlons of, the purchaser, The person to whom any
sharas are transferred or dellvered shall not be bound to wvee to the
apptication of the purchase monles nor shel!l his title to the shares be
atfected by any irregulerity in, or Invalldity of, the proceedings
relating to the sale.

Subject to the provisions of the Stotutes, the Company may purchase any of [ts
ovn sheres {Including any redeemsble shares). Every coniract for the purchase
by the Company of, o *rder which I+ moy becoms entlitied or obliged fo
purchase, Its own share. chall, In addition to such authorlsatlon as may be
required by the Statutes, be sanctioned by a separate Genzral Meeting of the
holders of sach ¢lass of shares In Issue convertibie Into equlty share copltal
at the Company. Nelther the Compeny nor the Dlrectors shall be required to
salect the shares to be purchassd ratecdiy or in any other particular manner as
betwean the holders of sheres of the seme class or as between them ond the
holders of sheres of any other class or In accordance wlth the rlghts as to
dividends or capltsl conterred by any closs of shares. HNotwithstandling
onything to the contrery contsined In these Articles, the special rights
attached to any closs of shares shall be deemed not to be varled by enything
done by the Compony pursuant to thls Article.

The Company may roduce {ts share coapltal or any capltal redemptlon reserve,
share premlum account or other undistributable reserve In any menner and with
and subject to any Incldent authorlsed and consent required by Law.

SHARES

Without prejudice to eny spocisl rights previcusiy conferred on the holders of
eny sheras or class of sheres {or the tlwme belng lssued, any shere in the
Company may be Issued with such pretorred, deferred or other speclal rights, or
subject to such restrictlons, whether as regards dividend, return of copitel,
voting or otherwlse, as the Compony may from time t0 time by Ocdinary
Rasotutlon determine (or, in the absence of any such determination, as the
Olrectors may determine) and subject to the provislons of the Statutes the
Company may |ssue sny shares whlch are, o et the optlon of the Company or the
holder are |leble, to bs redeemod.



(N {A} SubJect to the provisions of the Statutes relasting to authority,
pre—emption rights and ctherwise and of any resolution of tho Company In
Ganeral Meeting psssed pursuant thereto, all unlssued shares shall be at
the disposzl af the Directors snd they may atlot (wlth or without
contferring e right or renuncletlon), grant options over or otherwlise
dispose of them to such persons, at such times and on such terms as they
think proper,

() m

{(in

(i

{lv)

Pursuant to and In accordance with Sectlon 80 of the Act the
Directors shall be generally suthorlsed to exerclse for each
prescribad period all the powers of the Company to allot and to
make offers or agreements to allot relavant securltles up tu an
aggregate nominal amount equal to the prescribed amount; provided
that the aggregate nominal amount of the equlty securlties allotted
whoily for cash durirg such peried otherwise than In connection
with o rights Issue shatl not excead the Section 89 amount.

Pursuant t+o and within the terms of +he sald authority the
Directors sholl be empowered durlng each prescribed perlod to nllot
or make offars or agreements to ellot equity securitles as if
Saction 89(1) of the Act did not apply to any such aliotment.

The said authorlty and the sald powser shall allow and enable +the
Blrectors to moke offers or agreements which would or might require
the meking of allotments after the expiry thereof.

For the purposes of this Article:~

{a} "rights Issue™ moans on offer of securities opern for
scceptance for a period fixed by the Directors to holders of
Ordinary Shares on the Reglster of Members on & flxed record
date In proportion to their then holdings of such shares (but
subject to such exclusions or other srrangemerts as the
Directors may doem necessary or expedlent in relatlon to
fractional entlitlements or legal or practlcni problems under
the laws of, or the requiremants of any racognised regulatory
body or any stock exchange In, any territory};

(b) +the nominal cmount of any equlty securlties shall be taken to
be, In the case of rights to subscribe for or convert any
securities into shares of the Company, the maximum nominal
smount of such shares whlch may fall to be allotted pursuant
to such rights:

(c) "™the section 89 smount® shall for the perlod ending on the
dote of the Annual Goneral Mesting be that stated In the
relevant speclal resolutlon of the previous Annval General
Meoting,

{d) “prescribed perlod” means the pariod (not excesdlng flfteen
months on any occeslen) for which the authorlty and power
conferraed by sub-paragraphs (i) ond (i1) above are renewed or
extendod by o Spoeclal Resolutlon of the Company stating the
prescribed amount for such period; and
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(@) "the prescribed smount™ shall bs that steted In the releven?
Speclol Resolutlon,

The Company may exercise the powers of paying commlssions conferred by the
statutes to the fuli extent thereby porm!t+tsd. The Company moy 2iso on any
I1ssue of shares pay such brokersge as msy be lawful,

The Directors may at any tims after the allotment of sny shere but before any
person has boen entered 1m the Reglster of Members as the holder recognise »
reriunclation thereoi by the allottee In favour of some othar person end may
sccord to any allottes of & share 8 right to effect such renunclatlon upon and
subject 4o such tarms end condltlons as the Directers may think tit to lmpose.

Except as required by lew, no person shall be recognised by the Company as
holding sny share upon eny trust, and the Company shall not be bound by or
cempnlied 1n ony way to recognise any equitable, contlegant, future or partlal
Interest in &ny share, or eny Interest In eny tractlonal port of & share, or
(excopt only as by these Articles or by law otherwlse provided) any other right
In respect of any shere, except an absolute right to the entirety thereat In
the reglstered holder.

SHARE CERTIFICATES

Every share certl{flicete shall be Issued under the 5eal (or under a Securltles
Seal or, in the cese of shares on a branch reglster, an otficlal seal for use
In tha relevant terrlitory) and shall speclfy the number and class of shares to
which I+ ralotes and the amount pald up thereon. Mo certificate shall be
Issued representing sheres of more than one class. No certlflcate shoil
normally be |ssued In respect of shares held by a Stock Exchange MNomlnee.

In the case of a share hold jolntly by several persons the Company sholl not be
bound to Issue more than one certlficate therefor ond vellvery of a certiflcate
to one of Jolnt holders shall be sufticlent delivery to all.

Any person (subject os oforesald) whose name 1s entored In the Register of
Mombars In respsct of any shares of any one class upon tho issue or transfer
thereof shall be entltled without payment to a certlflcate therefor (in the
cose of Issue) withln one month (or such longer peried as the terms of Issue
shal! provlde) atter allotment or {In the ceso of & tronstfer of fully-pald
shares) within fourtoen days after lodgment of & transfer or (In the case of 2
transfer of partly-pald shares) within two months after lodgment of a transfer.

where somo only of the sheres comprised In o shsre certlflicate are transferred
the old cortificate shail bs concelied and o new cortliflicate for the bslance of
such sharas Issued In [leu without charga.

{A) Any two or more certlflicates representing shores of any one closs held by
any membor may ot his request bo cancelled and a single new cortificats
for such sheres fssued In 1leu without cherge,
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24,

(8) 1f eny membar shall surronder for cancelletion a share certlficste
representing shores hald by hlm and request the Company to Issue In lleu
two or more shore certlilcates representing such sheares In such
proportions es he may specify, the Dlrectors may, If and on such terms as
+hey think fIt, comply with such request,

(&) 1f a share certlficete shall be damaged or detaced or alfieged to have been
lost, stolen or destroyed, & new certificete representing the same sheres
may be issued to the holder upon request subject to dellvery up of the oid
cortlficate or (i1 alleged to have been lost, stolen or destroyed)
compl lance with such conditlons as to evidence and Indemnlty and the
poymont of any exceptional out-of-pocket expenses of the Company In
connection wlth the request as the Directors may think flt,

(D} In the case of shares held JoIntly by several persons any such request may
be made by any of one of the jolat holders.

CALLS ON SHARES

The Dlrectors may from time to time make calls upoen the membars in respect of
any monles unpald on their shares (whather on sccount of the nominal value of
the shares or, whan permitted, by way of premlum) but subject always to the
terms of issue of such shares. A call shall be deemsd to have been made at the
+Ime when the resolution of the Directors muthorlsing the cell was passed and
may be made payable by Instaiments,

Each member shall (subject 1o recelving ot least fourtesn days' notfce
spacifylng the time or tImes and piace of payment) pay to the Company at the
time or t+Imos and place so specified the omount called on hls shares. The
Jolnt holders of » share shall be Jolntly and severally {lable to pay &ll cails
In respect therecf, A call may be revcked or postponed as the Dlrectors may
determine.

If a sum called In respect of » share s not pald before or on the day
appolnted for poyment thereof, the person from whom the sum [s due shall pay
Interast on the sum from the day asppointed for payment thereaf to the time of
octual poyment at such rate (not exceeding 15 per cent. per annum) as the
Dlrectors determine but the Dlirectors shatl be at llberty In any case or cases
to weive payment of such lnterest wholly or In part,

Any sum (whether on account of the nominal value of the share or by way of
premium) which by the terms of Issue of » share becomes payable upen ol loiment
or ot any fixed dete sheli for sli the purposes of these Articles be deamad o
be » call duly made and paysble on +he date on which by +he Yerms of lssue the
seme beccmes payable, In case of non-payment all the relevant provislons of
these Artlcles as to payment of Interest and expenses, forfelture or otherwise
shall apply as 11 such sum had bacome payable by virtue of a call duly made and
notifled.

Tha Diras~ters moay oni the lssue of shares dl ffarentiate batween the holders ps
to the amourt uwf calls to be pald and the times of payment,
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29,

The Directors may [t they think f1+ recelve from any momber willing to advance
the same all or any port of the monles (whether on account af the nominsl valus
of the shares or by way of premium) uncailed and unpald wpon the sheres held by
him and such payment in advonce of calls shasll extingulsh pro tento the
[lablitty upon the shares In respect of which It Is made snd (until and to the
extent that the same would but for such advance become payable) the Company may
pay Interest upon the monsy so recelved ai such rate (not exceeding |5 per cent
per annum) as the member paylng such sum and the Directors may agree.

FORFE{TURE AND LIER

it a member falls to poy in ti)l any coil or Instaliment of a call on the dus
dote for poyment therscf, the Directors may at any tlme theresfter serve a
notlce on him requiring payment of so much of the cell or instalment 25 Is
unpald together with any Interest which mey have sccrued therean and any
expenses Incurred by the Compsny by reasoen of such non-payment.

The notlce shatl name & further day (not belng less than seven days from the
date of service of the notice) on or bofore which ond the place where the
payment requlred by the noticn is to be made, snd shall state that In tho event
of non-payment In accordance therewlth the shares on which the call hss been
made wlll be llabla o be forfelted.

It the requlrements of any such notlce as sforesald are not complled with, any
share In respect of whlch such notice has beon glven may ot any +lme
therezfter, bofore payment of all cails and Interest end expenses due in
respact thereot hes been made, Le forfelted by a resclutlon of the Directors to
that effect. Such forfelture shall Include ali dividends declered In respect
of the forfelted share ond not sctually peid before forfelture. The Directors
moy accept a surrender of any share llable to be forfeited hereunder,

A share so forfelted or surrendered shall become the propeitty of the Company
and may be seld, re-allotted or othervise disposed of either to the person who
was bofore such forfelture or surrender the holder thereof or entitled thereto
or to any ctber person upon such terms and In such manner as the Directors
shall think fit ond at any time betore a sale, re-allotment or disposition the
forfeltLre or surrender may be cancelled on such terms as the Directors think
{1+, The Directors moy, 1 necessary, authorise some person to transfer a
fortnlted or surrendarod share to any such other person as aforesald.

A momber whose shores hove beon forfeltsd or surrondored shall cease to be &
member |n respoct of tho shares but shall notwithstanding the forfelture or
surrender ramaln fElable to pay 1o the Company all monles which at the date of
forfeiture or surrender wero then payable by him to the Company in respect of
+ho shares with Interest thareon at |5 per cent per annum (or such lower rate
as the Dlrestors may dotormine) from the date of forfelture or surrender until
peyment and the Directors moy st thelr absolute discretlcn enforce payment
without any ollowance for tha valus of the shares at the time ot tforfelture or
surrender or walve paymant In whole or In part,
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The Compeny shalt have a flrst ond paremount tlen on every share (not belng a
tully-peld share) for all monles (whether presently payable or not) called or
payable at o fixed +ime In respect of such share and, subject to the Statutes,
the Qompeny shall also have a first and peramount ilen on every shers (not
belng & fully-pald share) standing registered In tie nome of o single member
for sll the debts and tiabliltles of such member or his estate to +he Cempany
whether the same shall have been Incurred bafore or after notice to the COEpany
of any equitable or other Tnterest of any persen other than such membar and
whethar the perjod for the paymsnt or discharge of the seme shail have actus!ly
arrived or not and notwlthstanding that the same are joint debts or Jlabillties
of such member or his estste and eny other person, whether a member of the
Compeny or not. The Dlrectors may walve any llen which has arlsen and moy
resoive that any share shall for somy [imited period v exempt wholly or
partlalty from the provisions of this Article.

The Company may setl In such manner as the Dlrectors think {1t any share on
which 1he Company has o llen, but no sole shall be made unless scme sum in
respact of whlch the llen exlsts Is then payabie nor untll the explration of
fourtesn days sfter & notlce [n wrilting stating and demending payment of the
sum presently payable and glving notice of Intentlon +o seil In default shall
hove been glven to the holder for the time being of the share or the person
entltled thereto by reason of his death or baonkruptcy.

For the purpose of & sale under Article 32, the Directors may appolnt any
person 1o execute as transferor an Instrument of transfer in fovour of the
tronsferes ond may enter the nome of the transferse in respect of the
transterred share In the Reglster of Members notwlthstanding the sbsunce of any
share certlficete and such Instrument of transfer shall bo os effoctive as If
1t had besn executed by the holder, The net proceeds of such sala shali be
recelved by the Company, shall be converted into sterling (If necessary) and
shall be held on trust for and pald (together with lnterest at such rate ss the
Directors deom approprliote) to the formar holder {or, In the case of Jolint
holders, the first-named Jolnt holder therec{ In the Register of Members) upon
surrender by him or on his behalf of any certiflicate in respact of the share
sold and formeriy held by him, When & share has been sold as aforesaid the
Directors shall notlty the former holder of the share m»d inform him that the
net proceeds of sale of the shore wlil be pald to him upon surrender by him or
on hls behalf of any certificote In respect of the share.

A stotutory decleration In wrlting thet the declarant Is a Dlrector or the
Secroetary of the Company and that o share has besn duly forfolted or
surrendersd or sold to satisty a llen of the Company on & daote stated In the
decioration shall be conclusive evidence of the facts thereln stated as agal. it
al| persons claiming to ba entitled to the share. Such declaration and the
recelpt of the Company for the consliderstion (1f any) glven for the share on
the sale, re-&llotmant or disposal thersof together with tha shsre certlficate
delivered to & purcheser or allotteos thereof shall (subject to the execution of
2 transfer [f the same be requlired) constltute a good title to the share and
the person to whom the share Is sold, re-alletted or disposed of shall be
reglstered as the holder of the share and shsll not bs bound to see to the
oppllcation of the purchese money {11 sny) nor shei) hls titis to +he share he
atfected by an irregularity or Invelldity in the proceedings retating to the
fortfeltvre, surrender, sole, re-allotment or disposat of the share.,
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38.

TRANSFER OF SHARES

All trensfers of shares may be effected by transfer In wriltlng In 2ny usual or
common form of |p any other form azceptable to the Directors and moy be under
hand only. The Instrument of tronsier shell be signed by or on behalf of the
trensfercr and {except in the case of tully-psld shares) by or on behalf of +the
transteree, The transferor shall remaln the htolder of the shares concerned
unti| the neme of the transieres Is entered In the Register of Members In
rospect thereaf,

{A) The Directors shall not register any persen as & holdor of any share ia
the Company {other then an allottee under an Issue of shares by way of
capitalisatlon of protlts or reserves made pursuvant to thase Artlcles or ¢
Stock Exchange Nomlnee or a Deposltery (as deflned In Article 44)) uniess
such person has furnished to the Dlrectors a declaration (in such form as
the Directors may from time 10 time prescribe) signed by him or on his
behalt tor, In the case of » corporation, seoled by the corporation or
slgnod on [ts behalf by an attorney or duly authorlsed cfficer of the
corporation}, fogethor with such avidence ss the Directors msy regqulirs of
the outhorlty of any slgnatory on behalt of such person, stating (1} tha
name ond nationallty of any person who has an Interest in any such share
ond (11 such declarstlion or the Directors so require} the nature and
extent of the Interest of each such person or (il) such other Informetlon
as the Directors may from time to time determine, The Uirectors shall In
any case where they may conslder It sppropriate requlre such person to
provide such evlidence or glive such Informatlon as to the matters referred
to in the declaratlon as they think fit, The Directors shall decline to
reglszter any person 8s & holder of & share 1f such further evidence or
information |Is not provided of given. The Dlrectors shali, so long as
they act ressonably and In good falth, be under no |labllity to the
Company or to any other person |t they register any perscn as the holder
of o Shore on the basls of a doclorstlon or other evidence or Information
provided pursuant to this Article 36{#) which declaration, evidence or
Informatlon appesrs on Its face to be correct. Nothing in this Article
36{A}) shal! In any way restrict the exerclse by the Dlrecters of their
povars pursuant to Articlo 44(H) or Article 45(G),

(83 for the purpose of this Artlcle 36 the exprosslon "Interest™ shall have
+he moaning set out In Article 44(B).

The reglstration of transters may be suspendad st such times und for such
pericds &s the Directors may from time to time dotermine and alther genarally
or In respect ot any class of shares. The Reglsier ot Members shal! not be
closed for more than thirty days In any year,

The Directors may In thelr absolute discretlon ond wlthout assigning any reason
therofor refuse to reglister any transfer of shares (not beling fully=-paid
shores), The Directors may also refuse to reglster a transfer of shares
(whother fully-pald or not} In fovour of more than four persons jointly. |If
the Directors refuse to reglster o transfer they shall within two months after
the date on which the transtfer wes todged with the Company send to the
transfores notlce of the refusal except where such refusal Is made pursuant to
Article 44(H) or Article A5(G) when such notice shali be sent withln fourteen
doys sfter the date on which the transfer was lodged wIth the Company.

- 10 -
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Tha Dlrectors mey dashive o recognise any instrument of transfer unless the
Instrument of transfer is In respect of oniy one class of share snd Is lodged
at the Transfer Offlce sccompanied by the relevant share cortificate{s) and
such other svidonce as the Directors may reesonably raqulre to show the right
of the transferor to mehe the tronsfer (and, If the instrument o¢ transfer Is
executed by some other poerson on hls bahalf, the suthorlty of that person so to
dol, In the case of o transfer by & Stock Exchange Nominee +ha lodgment of
share certiflcates wijl only be necessery If and to the extent +hat
certificotes have been jssued In respect of the shares In question.

All tnstruments of transter which sre registerad moy ba refsined by the Company.

b0 foo will be charged by the Company In respect of the reglstration of any
Instrument of transfer or probate or Jetters of administration or certlficate
of merriage or desth or stop notice or power of ot hwy or other document
relating to or atfecting the title to any shares or otherwise for =aking any
entry in the Reglster of Mombars atfecting the +itie to any shares,

The Comptny shall be entltled 4o destroy all instrumants of $ransfer and the
docloratlons and other evidence or Intormation retating thereto furnished or
provided pursuant to Artlcle 36 which have been reglistered st any time after
the expiration of three years trom the date of raglstration thereof (but shatl
retoln thereafter s non-documantoery record thereof) and ai | dividend mandates
ond notltlcatlons of change of address at any time after tho expiration of two
years from the dete of recording thereot and ali share certitlicates which have
been cencelled ot any tlme stter the oxpirstion of one year from the date of
the cencellation therecf and 1+ shall conclusively ba presumed in favour of the
Company that every ontry In the Reglster purporting to have been made on the
basls of an Instrument of transfer or other document so destroyed wes duly and
properly made end avery Instrument of tronstfer so destroyed wos o velld and
eftective Instrument duly and progerly registered and every share certlficate
S0 destroyad was a volld and effective certlficate duly and properly cancelled
and every other docement hereinbefore mentloned so destroyed wss & vslid snd
eftective documont in accordsnce with the recorded porticulars thereof in the
books or records of the Company;  Provided aiways that:-

{8) the provisions ploresald shail epply only Yo the destruction of o document
In good falth snd without notice of any claim (regardiess st the porties
thereto} to whlch the document might be relevant;

(b} nothing hereln contnlned shol! be construsg as Impnrsing npon the Compeny
any liabl 1ty Tn respect of the destruction of any such document earlier
then os aforesald or In any other clrcumstances which woutld not attach to
the Company iIn the absence of this Article: and

(c) retforences heroln to the destructlon of any document Include references to
the disposal thereaf in any manner,

DISCLOSURE OF INTERESTS

(A} The Directors may by notice In writing (In this Arvicle cziled *a
Disclosure Notlco™) roquire any member or other person apneeripg 4o be
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(B)

(o)

{+}]

(E}

lnterested or appesring to have bsen Interested in +he shares of the
Company to disclosa to the Company In wrlting such Information as the
Diractors shall regquire relating $o the ownershlp of or Interests In the
shares In question as lles within tha knovlsdge of such member or other
person (supported 1{ the Dlrectors to requlre by & statutory declerstion
and/or by independent evidence) Incliuding (without prejudice o the
general ity of t+he foregolag):~

(1) any Information which the Company s entltled 4o seek pursusnt to
Saction 212 of the Act;

(1) any Information which the Directors shalf deem necussary or
desirsbie in order to dotermine whether any shares sre Rslevant
Shares (as deflned In Articie 44(B) or are capable of bsing
Affectad Sheres (os so defined) or whether It Is necessery to toke
steps In order to protect an Operating Right (as so deflpsd) of The
Company or any subsidiary of the Company or otherwisa In relation
to the spplication or potential epplicetion of Article 44; and

(1E1)  any Information which the Directors shall deem necessary or
desirable In order to detormine whether sny person is or Is deemad
to be & Restricted Person (as deflned In Article 45) or otherwlss
in relatlon to the application or potsntial application of Article
45,

The Diroctors may glve o Disclosure Hotlce pursuant to paragraph (A) of
this A-ilcle ot any time and the Directors may give one or more than one
such notice ‘o the same lomber cr other person In respect of the same
shores,

¥here tho meaber on which & Disclosure Notice Is swrved is o Depositary
tes doflned n Article 44(B)) acting tn its capoclty as such, the
obllgetions of the Depositary, as a membsr pursuant to Article 43(A) shatl
bo llmlted to disclosing to the Compsny In accordsnce with Artlcle 43(A)
such intormatlon relating to the ownarship of or (nterosts in the shares
In question as hss boon recorded by It pursuant to the terms entered Into
between the Depositary ond the Company provided that nothing (n this
Article 43(C) shall In ony other way restrict the powers of the Dlrectors
undar Article 43,

The provislons of Article 44(K) shall apply, mutatls mutandls, to the
service of notlces pursuant to this Article.

1t any member, or any other person oppoaring to be Interesied In shares
keld by such membor, has boon duly served with = Dlsclosure Notlice under
This Article and is In default for the prescribed perlod In supplylng to
the Company ‘the Informetlion thereby required, then the Directors may In
thelr ehsolutn discrotlon at any time theresftar by notlce (s "directien
notice”} to such member Jirect that In respect of tho sharas In relstlon
To which the defeuit occurrud (the tdefeult shares®) the membar shall not
be ent!tlad to vote elther personaily or by proxy at & Goneral Meoting of
the Company or to oxerclse sny other right conferced by mombarship in
rciation to General Mestings of the Company or moeatings of the holders of
any class of shares of the Cnmpany.
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(F) ¥here the dafault shares represent st least 0.25 par cent. of the issued
shares of that clsss then the direction notice may sddltionally dlrect:~

{1} that any dividend or other money which would othsrwlse be payable

()

In respact of each of the default shares shall (in vhole or any
part thereof) be retalned by the Company without eny (labl({ty to
pay interest therson when such money Is flnally pald 1o the member;
end/or

that no transier of any of the default sheres heid by such member
shall ba registered unless:-

(2) the membar is not himselt In default as regards supplylng the
Informatlon required: and

(b) the transfer Is of part only of the member's hoiding and when
pressnted for reglstration is occompanied by & certificate by
The member In & form satlsfactory to the Directors to the
effect thet after due and careful enquiry the member is
satlsfied that none of the shares the subjact of the transfer
are default shares,

(G} The Company shall ssnd to each other person sppearing to be Interested in
the shares the subject of any directlon notice a copy of the notlce, but
the fallure or omisslon by the Cempany to do so shall not Invalldste such

notlce,

(H} Any dlrection nctice sholl have effect In accordance with 1+s terms for so
long as the default In respect of which the dlrectlon notlce was 1ssuad
contlnues but sholl cesse to hove effect in relation to any default shsares
which sre transferred by such member by means of an approved transfer.

{1} For the purpose of this Article:-

(i

(I

iy

4 purson shall be treated as sppearing to be interested In any
shires 11 the member holdling such shares has glven +o the Company o
notlficatlon under Sectlon 212 which elther (a) nsmas such person
es beirg so interestesd or (b) falls to astablish +he Identitles of
those Intorosted In the shares and (after taking Into account the
sald notiflcation and/or any other rele! znt Section 212
notlficetion) the Company knows or hos reasonable cause to belleve
that the person In questlon Is or may be Interosted in the shares:

the prescribed perlcd 1s 28 deys from the date of service of the
notice except that ¢ the default shares represent at least 0.25
per cent. of the Issued share ot that cless, the prescribed pericd
Is 14 doys from such date; and

6 transter of shares |s an approved transfor If but only If:-
{8) [t Is & transfor of shores Yo on offeror by way or in
pursusnce of acceptance of o take-over for a compeny (as

dofined In Sectlcn 14 of the Compeny Securitles (Inslder
Doallng} Act 1985): or
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44.

tn

(A)

(B)

(b} the Directors are satisfied that the trensfer Is mede pursuant
10 a sale of the whole of the beneflclal cwnership of the
shares to o party unconnected with the member or with other
persons sppesring to be Interssted In such shares; or

(c) +he tronsfer results from o sale made through a recognlsod
Investment exchangs as defined In the Financlal Services Act
1986 or any other stock exchange outside The United Kingdom on
which the Compeny's shares are normally troeded.

Nothlng contalned Tn this Article shall limlt the power of the Directors
undar Section 216 of the Companles Act 1985.

LIMITATIONS ON SHARE OWNERSHIP

The purpose of this Articte Is fo ensure that so long as and fo the extent
tnat the holding or enjoyment by the Company or any subsidiaty of the
Company of any Oparating Rlght |s conditlonal on the Compeny baing Yo any
degrees owned or centrelled by United Kingdem notionals, the Company Is so
ovned and controlled.

in thls Artlcle:~

naffacted Share" means any share which shall b treated as such pursuant to
sub~paragraph (1)} of paragraph (D} of this Article;

nAffected Shere Disposal™ means o disposs! or disposais of or of Interests In
an Affected Share such that the Share coasss to be an Affected Shere;

rAffected Share Kotice” means a notlce In writing served In accordance with the

provislons ol paragraph (£} of thls Article;

"Brltish Citlzen™ has the mesnlng ascribed thereto in the British Natlonal ity
Act 1981;

"Depos|tary® mesns & custodlsn or other person epproved by the Directers
sppolnted under contractusl arrongements with the Company {or & nomines for

such custodlen or other person) whereby such custodisn or other perscn holds or

Is Interested 1n Shares and whlch Issues securitles evidencing the right to
receive such Shares;

“Dapos| tery Recefpts™ moons receipts or simllar documents of tltle lssuad by or

on behalt of a Deposltary;

"Dapositary Shares® msans the Shores held by o Daposltary or in which such
Deposltoery Is Intorested In 1ts cepaclty as a Depos!tary;
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nExempted Share® means any Share whlch Is at the materlel +ime hold by (or, In

the case of (1), (111, {(I11) or (lv) helow, by & nominee or custodlan trustee
for):=-

(i) a trustee (scting in Its cepaclty as such) of any Employees' Share
Scheme establ!shed by the Company or any other scheme or
arrangement princlpally for the benefit of employess of the
Compony and/or Its subsidlarles which has been approved by the
Company In Genaral| Meetlng;

{it) & trustee {acting In Its capacity as such) of any superannuatlion
fund or retlremont benefits scheme which has beoan approved by the
Board of Inland Revenue and establlished wholly or mainly for
United KIngdom employeses of the Company or of any other businsss
or undertaking cerried on {(whiolly or malnly) In the United Kingdom
otherwlse than by a Relevant Person;

{111y eny charlty which Is reglstered under the provisions of the
Charitles Act 1960; and

{1v) any sxempt charlty within the meening of that Act;

nintervening Act® mesns the refusal, wlthholding, suspension or revocatlon of
any Operating Rlght appiied for, granted to or mnjoyed by the Compony or any
subsidiary of the Company, or the lmpositlon of any condltlions or limitatlons
upon any such Operating Rlight which materlally Inhlbit the exercise therect, in
elther caso by any state, suthority or person In rellance upon any provision or
by reason of any matter or circumstance relating to the natlonallty of perscns
owning or controlllng (howaver described) the Company;

"Operwting Right' meons all or any part of any authority, permlssion, licence
or privllege whether granted or enjoyed pursuant to an Alr Services Agreement
or otherwiss, which enables an alr service to be operated;

npormltted Maximum® mosns, 1f at sny +ime the Dlrectors have specifled &
maximum under sub-paragraph {l1) (¢} of paragraph (D} of thls Article, that
aggregate number of Shares which they have so specifled ss the maximum
aguregote permltted number of Relevant Shares;

"Relavant Person' means:-
(1) any Individual who is not o British Cltlzen;
(s ony boedy corporate othar than e body corporste which is
incorporated under the laws of any part of, ond which has its

principal place of business and contral monsgement and control In,
the Unlted Klingdom;
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(111} a government or governmental department, agency or body, otherwise than
of the United Kingdom or any part thereof;

{iv) oany nunicipal, local, statutory or other authority or ony undertaking

or body formed or established in any country other than the United
Klngdom, and

(v} any perscn who (a) falls wlthlin any ot the forsgoing paragraphs of this
definition end (b} would be taken to be Intarested In any Shares
pursuant to the provisions of Sectlon 203 of the Act 11 a body
corporate were Interested In those Shares;

"Ralevant Sharem™ meens sny Share, other than an Exempted Share or & Share
porticulars of which sre removed by the Directors from the Separate Regtster
pursuant to paragraph (C) (1v) of this Article, In whlch & Relevant Person has
an interest or which is declered by the Directers to be o Relevant Share
pursuant o paragraph (C} (il11}) of this Article;

Seporate Reglster® mesns the reglster to be malntsined In accordance with
paragreph (C) (1) of this Article; and

nShara® mesns any share In the relevant share capltal of the Company as that
expresslon |s deflned In Sectlon 198(2) of the Act: and 2 persen shall ba
deamed to have an "interest," In relstlon to shares, if;-

(1) such parson has an Interest which would (subject as provided below) be
taken [nto sccount, or which he would be taken o5 having, In

determining for the purposes of Port Y| of the Act whether a person has
2 notltlieble Intersst; or

(F1)  bhe has any such interest os is referred to in Section 209(1)(a), (b),
{a}, or {}) of the Act

but sholl not be deemed to have ean Interest in any shares In which his spouse
or sny Infant chlid or stepchlid {or, In Scotland, pupll or minor) of his Is
interested by virtue of that relationshlp or which he holds as & bare or
custodlan trustec under the {aws ot England or os & slmple trustee undsr the
lews of Scotland, and "interested” shsl! be construsd accordingly.

(1) The Directors sholl mainteln, ln additlon t¢ or, If the Reglster of
Morbers |s maintalned In a non-documentary form, In & fashlon such that
It Is distinct from, the Reglster of Members, a Separate Reglster, in
which shal| be entered particulars of any Share which:-

(a) hss been acknowiedged by the hoider (or by any one of joint
holders}, whathor pursusnt to e daclarstion made In accordsance with
Aticle 36 or sub-psragraph (11} boiow or otherwlse, to bo »
Relevant Share; or
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{b) has been declared to be a Relevant Share pursuant +o sub-~poragraph {I111)
balow:

and In elther case which has not ceased to be » Relevont Shere. The
particulars entered on the Sepsrete Register In respect of any Share shall
comprise, In additlon o the ldentlty of the holder or Joint holders, such
information as has been requested by and supplled o the Directors (regerding,
where sppropriate, the neme and natlonal Ity of any person having an Interest In
such Share snd the nature and extent of ths [nterest of each such person}
pursusnt to a declaration made In sccordence wlth Article 36 or sub~paragraph
{11) beiow or otherwise or, If no such Informetlon has besn supplled, such
information as the Directors conslder zppropriste. The Directors may from time
to time (i1 they so determine) csuse to be entered In the Separate Raglster
particulars of any Share In respect of which nelther the holder nor any Jolnt
holder has made a declaratlon as to whether or not the Share Is a Relevent
Share and all or some specifled number of the Deposltary Shares in respect of
which Depositary Recelpts hove been issued by a Depository (and sny number so
specifled may from tlme to time be varled by the Directers),

Each reglsterad holder of a Share which has not boen acknowiedged to be &
Rolevant Share who becomes aware that such Share !s or hos become & Relevant
Share shal| forthwith notity the Company sccerdingly.

Whether or not & Disclosure Notlice pursuant to Artlcie 43 has been glven,
+the Directors may, ond If ot any time 1T sppesrs to the Directors that a
Share, particulars of which have not been entered in the Separste Reglster
moy be & Relevant Share shall, glve notice In writing to the reglstered
holder thereof or to any other person who oppears to them to be Interested
in that Share requiring him to show to thelr satisfactlon that such s share
1s not & Relevant Share. Any person on whom such notlice has been served and
ony other person who Is Interested in such Share may within twents,-one days
thereafter {or such longer perlod ss the Directors moy conslder reasonsble)
make representations to the Directors as to why such Share should not be
treated as s Relevant Share but |f, after constdering such representations
and such other information as seems to them relevant, the Directors are not
so satlstied, the Directors shall declore such Share to be 2 Relevant Share
and |t shsal! theraupon be trested as such,

{iv}) The Dlrectors shall remove from the Separate Register porticutars of any

Relevant Share if there hes been furnished to them a declaratlon (In such
torm mss the Directors may from time to +ime prescribe) by the holder of such
Relevant Shore, together with such other evidence as the Dlrectors mey
require, which satisfles the Dlrecyiors elther that such Share is no longer s
Relevant Share or thot, by resson of the fact that an Interest In such Share
is held by a person who 1s not a Relevant Person or the nsture ot the
Interest of the Relevsnt Person, such Share should not be trested as &
Relevont Share,
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()

The provisions of sub-paragraph ({1} balow shall apply where the
Dlrectors determine that 1t 1s necessery ¥0 take steps in order 1o
profect ony Operatling Right of the Company or any subsidiery of the
Company or the stetus of the company or such subsidlaery as a (nitad
Kingdom airline by reason ot the fmct that:-

{a)

(b)

(c)

(d)

&n Intervening Act has teken place;

tn Intervening Act Is contemplated, threstenad or Intendad;
the asggregate number of fRelevant Shares pertlculars of which
ere entered in the Seporoste Register Is such that an

Intervening Act may occur; or

the ownership or control of the Company is otherwlse such that
an Intervenlng Act may occur,

{11 Where o determinetion hos been made under sub-paragraph

(&)

(b}

()

(i)} of thils paragraph, the Chairmen {or any Director duly
acting In place of the Chalrman) or the Directors, as the
csse may be, shall toke such of fhe followlng steps,
etther Immediztely upon such determination belng mede or
ut any time or times thereafter, ss seems to him or them
necessory or doslirable to overcome, pravent or svold an
Intervening Act:~

the Chelrmen (or any Director duly oeting in place of the
Chatrman) may remove 2ny Director before the expiration of hls
term of office;

the Dlrectors moy rescive fo ssek to {dentlfy those Shares or
felevant Shares which geve rise fo the determinstion, or would
in thelr sole oplnrion, 1f details thereot hod been entered on
the Sepnrete Reglster at ihe relevant time, have glven rise to
a dotormination and to deal wlth such Shares ns Affected
Shares;

the Dlractors moy specif{y & Permittad Maxlmum of Relevant
Shores or vary any Pormitted Msximum previously speciiled,
proevided that at nc time shall the Permitied Maximum be less
than 25 per cent. of the aggregate number of Sheres and, at
any time when the aggregate number of Relevant Sharaes of whilch
particulars sre enterod in the Ssparate Register exceeds the
Permitted Moximum spplying for the time belng, fhe Directors
may daal w1th such of the Relevant Shares as they declde are
In extess of the Permitted Maximum bs Affected Shares.
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(F)

Tne Directors shall give an Affected Share Notlce +o the reglstered holder
of any Share which they determine to desi with ss an Affected Share and to
any other person who sppears to them to be Interested in that Share and
shal | state which of the provisions of poragreph (F) of this Article (all
of which shall be =at out In the Notice) are to be opplied forthwith In
respect of such Affected Share. The Directors shall be entltled from +ime
+o +ime to serve further Affected Shere Notices in respect of sny Affected
Share applylng further provisions of paragraph (F) of thls Aticle, The
reglstered holder of & Shore In respect of which an Affected Share Notice
hes been served or any other person on whom an Affected Share totlce In
rospect of thot Share has been served may moke representations to the
plractors as to why such Share should not be trested as an Aftfected Share
and 1f, after considering such representations and such other information
as seuns to them relevant, the Dlrectors conslider that the Share should
not be treated as an Affocted Share they shall forthwlth withdraw the
Affected Share Notlce served In respect of such Share and the provislons
of psragraph (F) sholl no longer apply to It. For the avoldance of doubt,
any Share which the Directors determine to deal with as an Affected Share
shall continue to be on Affected Share unless and unill the Dlrectors
wlthdraw the Affected Share Notlce relating thereto.

(1) A registered holder af an Affected Share upon whom an Affected
Shore Notlce has been served shall not (If such Affected Share
Notlce speclfles that the provlsions of this sub-paragraph () are
4o opply thereto) be entitied, In respect of such Share, to attend
or to spaak at any General Meeting of the Compony or any meeting of
+he holders of any closs of Sharas or to vote at any such meeting
and the rights to attend (whether In person or by proxy;, to speak
and to demand and vote on a poll which, but tor the provislons of
+hls sub-paragraph (F)(l1), would have attached to the Affected
Share shal! vest In the chalrman of such meating. The monner In
which the chalrmen exercises or refrains {rom exercising eny such
rights shall be entirely at his discretlon. The chairmen of any
such meeting as aforeseld shall be Informed by the Dlrectors of any
Share becoming or balng deemed to be an Affected Shere.

(11) (8) The persons on whom an Affected Shere Notica has been sarved
shall (If such Affected Share Wotlce specifles that the
provisions of this sub-peregraph (11} are to apply thereto),
within twenty-one days of recelving such Aftected Shere Notlce
{or such longer perlod as may In such Notlce be prescribed by
the Directers), meske an Affacted Share Dlsposal so that no
Relevant Person has on Interest In that $hare and, upon such
Affocted Share Dlsposal belng made to the sotisfaction of tha
Directors, such Affected Share shall cease to be a Relevant
Share, The provisions of peragraph (H) of this Article shafl
apply to any transter In connectlon with on Aff{ected Shere
Disposal If as a consequence aof the transfer such Share would
continue, or bo capable of continulng, to be an Affected Shara,

{b) ¥ aftor twenty-one days from the date of service on the
reglstered holder of an Affectod Share of an Affected Share
Notlco spacitying that the provislons of this sub-paragraph
(11) are to apply (or such longer period as the Directors may

T



(G)

(H)

()

hove prescribed), the Dlrectors ere not satlsfled that an
Affected Share Dlspossl has been mads of or In reiation 1o the
Affocted Share the subJect thereof, fhe Directors may arrange
for the sals of the Afftected Share on beshalf of the reglstsred
holder so that It ceases to he or to be copable of belng
treated 25 an Affected Share at the best price reasonably
cbtalnable at the relevant time. The manner, timing and terms
of any such Affected Share Disposal made or sought to be mede
by the Dlrecters (inclucing but not [imfted Yo the price or
prices at which +he some [s mede} sholl be such as the
Dlrectors determine, bmsed uron advice from bankers, brokers
or other appropriate persons consulted by them for the
purpose, to be reasonably practicable having regard to all the
clrcumstances {Including but not |imited +o the aumber of
Shares to be disposed of); and the Directors shall not be
lisble to any person for any of the consequences of reilance
on such advlce.

in declding which Shares are to be dealt wlth as Affected Shares the
Directors shel! be entltled to have regard to the Interests [n Reievant
Shares which In thalr soloe opinlon have directly or Indlrectly caused the
detormination under sub-paragreph (1) of paragraph (D) but subject thereto
shall, so far as practicable, have regard to the chronological order In
which particutars of Relevent Shares have besn, or are o be, entered In
the Separate Reglster (snd accordingly trest as Affected Shares those
Relevant Shares which have been ecquired, or detalls of which have besn
entersd in the Separate Register, most recently) save In clrcumstances
vhere such criterion would In the sole opinion of the directors be
Inequitable, In which event the Directors shall apply such other criterion
or crlterls os they may, In thelr sbsolute discretion, conslder
opproprlate.

The trensfer of ony Share shall be subject to the spprovel of the
Directors If, In the oplnion of the Directors, such Share would upon
transfer become, or would be capable of belng treated as, or would
continue or be capable ot contlnuing to be capable of belng treated as, an
Affecied Share and the Directors may refuse to raglster the transfer of
any such Share.

For the purpose of o sole under peragraph (F)(1{)(b) of this Article, the
Directors may oppolnt any person to execute as transferor an instrument of
transfer In fevour of the transferee and may enter the nsme of the
transferoe In respect of the transferred Share In the Register of Mambars
notwithstandlng the absence of ony share certiflcate and such instrument
cf transfer shall be as effective as |f |¥ had been executad by the
roglstered holder and tltle of the tronsferee shall not be offected by any
Irregularlty or Invslldlty In the proceedings relating thereto, The net
procesds of sale of an Affected Share shall bo recelved by the compony
{whose recelpt shall be a good dischorge for tho purchase money), shail be
converted Into sterlling (14 necessary) and shall be held on trusi for and
paeld (togother with Interest ot such rate as the Directors deem
eppropriote) to the former reglistered holder (or, in tho case of Jolnt
hotders, the first-pemed Jolnt holder thereof In the Reglster of Members)
upon surrendor by him or on his behalf of any certlficate In respect of
the Affected Shares sold and formerly hald by him, When an Affected
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(K)

(L)

Shore hes been sold as aforesald the Directers shall notify the former
regl stered hotder of the Share and Inform him that the net proceeds of
sale of tha Share wil] be pald to him upon surrender by him or on hls
behalt of any cortificete In respect of the Share,

Subject to the provisions of thls Article:-

(1} +the Directors shall, unless any Dlrector has resson to belleve
othervise, be entltied to assume wlthout enquiry that all Shaores
ere nelther Relevant Shares (other than those Shares partlculars of
which are entered In the Sopsrate Register) nor Shares which would
be or be copeble of belng treated as Affected Shares If &

determination under sub-paragraph (1} of peragraph (D) were to be
made ; and

(11) the Dlrectors shall be entltled to assume that all or some
spoc|fled number of the Snares (as they may determine} are Relevant
Shares 1f they (or Interests |n them) are held by a Depositary
unless and for so long 83, In respect of any such Shares, |+ Is
establ Ishod to thelr sotlsfaction that such Shares are not Relevant
Shores.,

{1) The Dlrectors shalil not be obllged to serve any notice requiraed
under +hls Article upon eny person if they do not know elther his
ldantity or address. The absence of service In such clrcumstances
es aforesald and any accldental error In or fallura to glive any
notice o any person upen whom notlce |s required to be served
under +hls Article shell not prevent tha lmplementation of or
lavolidate sny procedure under this Article.

{11) The provislons of Artlcies 137 to 142 shall epply, mutntis
mutondls, to the service of notlces upon any member pursuant to
+hls Artlcile. Any notice requlred by this Article to be served
upon & parson who is not a member ot to o person who |Is a member
but to whom Artlicle 140 applles shall be deemed valldly served 1t
1t 1s sent through the post In o pre-pald cover sddressed to that
porson at the sddress (or 1{ more than cno, at one of the
addresses), |f any, st which the Directors belleve him to be
resldent or carrying on business, Service sha!l In such a case be
deemod 1o bo effected at the explration of twenty-four hours {or,
where second class mall Is employed, forty-eight hours) after the
+imo whon the cover contalning the seme 1s posted and In proving
such service [+ shall be sufficlent to prove that such cover was
propurly addressed, stampsd and posted.

Any resolution or determinetlon of, or any decislon or the exorclse of sny
discretlon or power by, the Dlrectors or sny one of them or by the
Chalrman of the Company {Including any other Dlrector duly acting in plece
of the Chalrmon) under thts Article shall bs final and conclusive and
nolther he nor they shall be obllged to give any reasons therefor, Any
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(M}

(N}

(0)

(P)

disposal or transter made, or other thing dons, by or en behalf, or on the
authority, of the Directors or any of “hem pursuant to the foragoling
provisions of this Article shall ba conclusive and Sinding on all persohs
roncerned and shall not be open +o cha.lenge on sny ground whatsoaver,

For the avoldance of doubt any powers, rights or dutles conferred by thls
Artlcle on the Directors can ba exerclsed by e duly authorissd commjttes
of the Directors,

At any time when the Directors have resolved to specify o Permitted
Moximum or deal with any Sheres ss Affected Shares, they shalt publiish In
at least one natlons! newspaper in tho Unlted Kingdom {and In » newspaper
In eny other country In which Shares or securlties evidencing the right to
recelve Shares are, mt the Instlgstion of the Company, |isted, quoted or
dsalt In on say stock axchange) notlce of the determlnation under
sub-paragraph (1) of paragraph (D) and of sny Permitted MoxImum which has
beon speclfied, together with o statement of the provisions of this
Articlo which can spply to Affected Shares ornd ‘the name of the person or
porsons who 4111 snswer enquiries reianting to Affected shares on bshalf of
the Compeny., At other +imes the Dlrectors shall from +ime to +ime so
pubiish Information as to the numbsr of Sheres partlculers of which have
beon entered In the Seporote Reglster.

The Directors shaif not be required to moke +he Separate Reglster
ovellable for Inspoctlon by sny person but shall provide nersons whe make
enquirles which the Dlrectors determine {n their sole discretion to te
bona flde with information as to tha aggregate number of Shares of which
partlculsrs ore from tims to time entered in the Separate Register.

1, at say time when a determinuntlion under sub-paragraph (1) of paragieph
(D} has been made and not withdrawn, ony perscn enquires of the Dlrectors
whether the oggregato numbar of Relevant Shares exceeus any Permitted
Maximum applylng fur the time being, or whather may Shares in the Company
which such petson proposes to purchase or In which such person proposes To
acqulre an Interest would In the opinlon of +the Directors upon such
purchase or acqulsition becoms or be capable of bacoming or belng treated
ns Affected Shares, whether by reason of thes Permltted Moximum belng
excesdod or otharwlsa, the Directors shall, on sufficlent Information
baing glven To them to ensble them to answer the enquiry, notlfy the
anquirer whether In thelr cplnion the Shares would become or be copable of
becoming Affected shares 1t he were to purchase them or acquire on
Interest In them. Notwlthstending the foregoing, any such notlflcation
shail not be binding on the Directors or the Company and shal! not prevent
such Sheres belng subsequontly ldantlfled as Affectad Shsres.

{1} The provislons of sub-paragroph (11} of peragraph (D} of this
Article shall apply untll such time as tha Secretery of State,
after consulting the Directors, resolved that grounds for the
making of a datormination under sub-paragraph (1} of paragraph (D}
have ceasad to oxist and he shal) thereupon withdraw such
determinotion.
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on withdrawal of the determination under sub-pragreph (1) of
paragraph (D), the Directors shall cwase to act pursuont to such
geterminaticn and shoi! remove any Permitted Maximum thet they may
have speclfied and shall Inform svery perscn on whom an Affected
Shere Notlee has besn servad In respect of an Affected Share which
has not yst been transferred or sold by the Company In accordance
with paragraph (F) of thls Artlcle that the provislons of paragraph
(F) of this Article no longer apply In respect of such Share which
on such withdrawal shall cease to bo an Affected Share. However,
+he withdrawal of such & determination shatl not sifect the
valldity of sny action taken by the Chalrman (or any Director
actlng as such} or the Dlrectors, &8s the case may be, under this
Article whllst that determination remalned In effect and such
actions shall not bo cpen +o challenge on sny ground whatscever.
The Dirsctors shall publicise the withdrawal of any determination
+he oxlstence of which has been publlcised under paragraph (M) of
this Article In the same manner as they are required to publiclse
1+s existence under such peragraph (M),

The Choirman and the Directors shall, so long as they act
reasonably and In good falth, be under o liablllty +o the Company
or to any other person for falllng to treat sny Shore as an
Aftectad Share or any person as a Reievant Person In accordance
with the provisions of thls Article and nelther shall the Chalrman
nor any Director be tlable to the Company or ony other person 11,
having ected reasonsbly and In good falth they determine
erronsous|y thet esny Share Is an Affected Share, or any pe~son is o
Relevant Person or on the basls of such determination or any other
determination or resolution, they perform or exercise {or purport
to perform or exerclse) their duties, powers, rights or dlscretions
uvndor this Article In ralatlon to such Share.

(0) For the purpescs of this Articlo:-

(n

()

» person who has an Interest in Shores by virtua of having an
Interest In Depository Recelpts shall be deemed to have an Interest
In the number of Shares represonted by such Deposltary Recelpts and
not (In the sbsence of any other reason why he should be 50
treatod) In the remalnder of the Deposltary Shares held by the
relovant Dapositary; ond

a psrson vho has on Interest In Shares the roqlstered holder of
which 1s o Stock Exchangoe Nominse (ofher thon an Interest arising
solely as a resutt of o Stock Exchonge Nominee being the registored
holder of such Shores shali not (in the obsence of any other reason
why he should be so treated) be deemod to have an Interest In the
remalnder of the Shares held by such Stock Exchenge Nomineo.
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(A)

{8)

The purpose of this Article Is to prevent, untll 21 Janusry 1992, &ny
person other than a Permltted Persea from retaining sn Interest In Shares
whlch cerry 15 per cent. or more of +he total votes sttaching to Shsres,

In this Article:~

"Additlions! Interest® means any such [nterest as |s mentloned In Suactlon
209¢1)¢a), (b), (8) or (J) of the Act (excep* that of & bare or custodien

trustee under the law of Englend and of » simple trustee under the law of
Scotland);

"Depositery" end "Deposltary Shares" have ‘the same respective meanlings as
In Article 44;

"Exempted Share™ has the same meaning as In Article 44;

"Parmitted Parson” means:—

(I} ony of the persons mentioned In section (1) of the definltlon of
Exempted Share In Article 44;

(It} the chairman of o imceting of the Company when exerclsing the voting
rlghts conferred on him under paragraph (G) of this Articie;

(tit) any Deposltery in respect of the Depositary Shares held by him;

{Iv) wunderwriters In respoct of Interests In Shares which exist only by
virtue of & contingent cbligation to take uwp such Shares pursuant
to an underwrlting or sub-underwriting agreemant;

(v) SEPON Limlted or any successor of SEPON Limlted (In esch cose as &
Stock Exchangd Nomlinea);

"Requiraed Dlsposal”™ maans & dlsposal or disposals of or of Interests In
such number of Restrlcted Shares a5 wll] cause 8 Restrlicted Person to
cease to be a Restricted Persch, nat balng & disposal Vo another
Restricted Person (extept whare such Restricted Shares wlil upon
reglstration of the relevant transfer bocome Exempted Shares) nor a
dlsposal whlch constitutes any person (except where such Restricted Shares

will upon registration of the relevant transter bscome Exemptod Shores) a
Rastrleted Purson;

"Resiricted Porson” means any person who has, or 1s deemeod 4o have, or who
appears to the Directors Yo have, an Interest In Shares whlch carry 15 per
cent. or more of t+he torsl votes sttasching fo Shkares; snd, for the
purposes of this Article, where the Directors resolve thet they have mads
ressonable enquirles and that they are unabie to dotermine whether or not
o person has an Interest in any partlcular Sheres, tho Sheres concerned
shall be deemad to be Restricted Shares and all persons Interastsd 1n them
1o be Restricted Persons;

T"Festricted Shora™ moans any Share other thsn an Exompted Share In which a
Restricted Porsen has an |nterest; ond

"Share® has the some meaning as In Articie 44,
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(E}

Subjact to paregreph (D) below, the provisions of Part Vi of the At
sha'}, so far as practicable, &pply [n refatior to the Compmny es 1f:-

(a) those provisions extended Yo Additional Interesis; sad

- wheto eny parcentoge prescribod by reguiaftions uncar Sacticn 20i of
+he Ast exceads & par ceat., the noti{lobis percontage for the
purpose of Sectien 199(2) of the Act remnined 5 per cent.;

snd accordingly the rights and auligatians srlsing under thot Pert shail
apply In rélation o “he Company, {45 mombers ond Bl persons |nterested
fn Sheres, as extonded by Hiils poragraph; but so that Addltlonal Interests
end, In the ovent of the percentege prescribed by regulatlons undor
Saction 201 of ths Aot oxceeding 5 per cent., alt {nterests In Shares
whlch sre notlfled {0 tha Company pursuant to This peragreph (G) shail,
when discicsed 10 *pe Compsny, be entered in ¢ speclal ragls*ter kept by
+he Company for thot purpase (uhlch shali be .vslieble for inspection as
provided by Section 213 oi the fethe

i+ any person other thon & Persittad Persor to the kpowledge of the
Blrentors bacomas of |s deewnd to be = Restricted Person, th Olrectors
shall serve written aotile on the reglstered holder of the Restricted
Sheres end oh any ofnsr person who sppesrs tTo +hen +¢ be & Restricted
person In relstion to thase Shares. Such notlco shall set out the
restrlctlons contained in paragraph (F) ot this Article snd cali for &
rRequired Disposs! 1o be made within 1wenty-ona days of the service of ths
notice on tho reglstered hotder (or such tonger period as the Directors
cons lder reascnable ), The Directors may axtond the perlad In which suc
notlce Is requirad o be combliem wi+h and may wlthdraw eny such notice
(wnother before or after the exph *1 n of ‘he period referr 4 +0), { 1Y
appears o them that thera s no Restricted Person In reicilon fo the
shores concerned, The registercd holdsr of +he Restricted Shares and &ny
other person on whon such noties ig sarved mmy man. weprese~tations to ihe
Dlrectors to the atlect the! there s no Restrletey Porsen tn relation o
such Shares. Upen the glving of such notlce, apd save for ‘tie purposs of
2 Roquired Disposal under This paragran: ‘ny or the fcilowing paragroph
(E), no transfer of ~ny of the Restricted Shares may bo registered untld
osither siuvch notice 1s withdrawn oF e Paguirud Disposal has been made to
the sotlsinction of ‘the Direryers and regl sherei.

11 » potlce sei"ved ungdar paragraph (0) of “hls Artlci. hes not besn
compliea with In &l Tespecis io the satistactinn of the Directors eid hes
not been withdrawn, Fhe Direciors shall, so far a5 “hey ore able, atrange
for @ Reauirsd Disposal +o be mado at ihe bost pr lce reasonebly chiainable
2t the ralavsnt tlm and shell glve written notice of zugh disposal to the
formar ronlstered holosr, The mbnner, +iming and terms of any such
Required Disposal mads of sought to bo mads by the Dlrecint= (lrcluding
but not {imited to the price or prices at which ‘the s8mo 15 medo and the
o.ctent 1o which pssuranca is obtalned Thot no trensferea (except where
such Rastrictoed Sheres wlil upon reglstration of the relevant {ranstar
becom. Licmpted Shares) Is or wouid bacomy £ Rastricted Parscn) shell be
such a3 tha Diregtors determine, based upon tovice from bankars, brokers
or other appropriota psrsons consulved by them foi the purpose, to be
reasoiiobly practicable having regard +3 al!l the clecunstances (Including
but not |imlted to the number of Sheres +o o disposed of ang the
ragulresont “hat the disposal bo mads without dalay); and 1ha Dirsctnrs
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(F)

(G)

{H)

th

shall fot be Ilable {o any parson for any of tho consequences of relliance
on such advice. |f, on a Required Disposal belng made hy the Diractors,
Restr|cted Sheres ore hald by mors thon one reglstered holder (tresting
jolnt holders of any Restricted Shares 2s & slngle holder) the Dlrectors
shall cause as neer os !s practicsbie the seme proportlon of each
reglstered hoiding, 8s Is known to +hem, of such Restrlicted Sheres 1o be
sold.

A registered holder of a Restricted Share on whom a notice has bean served
under paragraph (D) above shall not ln respect of thet Shere be entltled,
untll such +ime as the notice has been compllied with to the satisfactlion
of the Directors or withdrawn, o sttend or vote st any Genersl Mesting of
the Compeny or of any class thereot, and the rights to attend (whether In
person or by proxy}, to speak and to demsnd asnd vote on & polt which but
tor the provisions of this paragraph (G) would have atteched to the
Restrlcted Share shall vest in t+he chalrman of such meeting. The manner
In which the chalrman exerclses or refralns from exerclslng any such
rights shall be entirely at his discretlon, The choirman of any such
mosting os aforeszld shall be Informed by the Directors of any Share
becoming or bsing deemed to bo & Restrlcted Share.

The transter of any Restricted Share shall be subject to the approval of
+he Directors 11, in the cplnion of the Dlrectors, such Restricied Share
would upon transfer remaln o Restrlcted Share and the Directors may refuse
1o reglster the transfer of any such Shere.

For the purpose of & Required Dlsposal under paragraph (E) of this
Artlcle, the Dlroctors may mppolint any person to exscute as transferor an
Instrument of transier In fuvour of the transferee and may enter the nome
of tha transferos In respect of the tronsferred Shares in the Reglster of
Membars notwithstandlng the sbsence of any share certlficate and such
instrument of trunsfer shall be as effective as If It had been executed by
the registered holdar and the title of the trensteree shail not be
atftected by any lrregulerity or Invel ldity In the proceedings relasting
thereto. The net procsaeds of a Regquired Dlsposal shoil be recslved by the
Company {whoso receipt shall be o good discharge for tha purchase money),
shall bs convertad into steriing (!f necessary) ond shall be held on trust
tor ond pald {(together with Intorest at such rate as the Directors deem
appropriate) to the former reglstered holder (or, In the case of Joiat
holders, “he first-namod Jolnt holder thercot [n the Reyister of Members)
upen surrender by him on his beha!f of any certlficate In respact of the
Shares sold snd formerly hald by him. Whon & Required Disposal has besn
mode 85 afcressld the Directors shall notify the former reglstered holdecr
of +the Shares disposed uf end Inform him that the net proceeds of the
Roaulres Disnasal will be pald to him upon surrendes: by him of on his
hersi{ 4 any carvificots In respact of tho Sharas concerned.

Subject to tha provisions of thls Article, the Dlrezlors shall, unless any
Dire:tor has resson to balleve otherwise, be ontltlied to sssume without

oiaulry that all Shares ore not Rostrilcted Shares and that no person is o
fastricted Porson.

-2 -



46,

47,

48,

(J) The provislons of paragraphs (K), (L} and (Q) of Article 44 shal! apply
mutetls mutandis to this Article.

{K) This Article shall remaln In force untll 31 Jenuary 199%; and thereafter
the speciei reglster required uncer peragraph (C) of thiu Artlcle shsll no
longer be maintained and any notice callling for a Required Dlsposal, snd
the powers of the Dlrectors under thls Article In respoct of & Required
Disposal, shall cease to have effect; but the volldity of anything done
under thls Article befere that deate shall not otherwlse be affected and
any actlons taken hereunder before that date shall not be open to
challenge on any ground whatsoaver., The Directors shall so long os they
set reasonobly and In good felth, be under no liabllity to the Company or
to eny other person for falllng to treat any Share as » Restriclted Share
or any person as o Restrlcted Person In sccordance wlth the provisions cf
+his Article and nelther shall any Director be lleble +o the Compeny or
oany other person 1f, having acted reasonsbly and in good falth they
dotermlne erronoously that any Share is a Resiricted Share, or any person
Is o Restricted Person or on the basls of such determinstion or any other
goterminatlon or resciutlon of the Directors, they perform or exercise {or
purport to perform or exerclse) their dutles, powers, rights or
discretions under this Articie In relation to such Shares,

TRANSMISSION OF SHARES

In case of the denth of a sherehclder, the survivors or surv]vor whare the
daceased wos 2 Jolnt holder, and the exscutors or adminlstrators of the
decessad whero he was a sole or only surviving holder, shall be the only person
recognised by the Company as having eny Title to hils Interest In the sheres,
but nothing !n +his Article sheil rolease the estate of a deceassd holder
(vhether sole or Jolnt) from any llabllity in respact of sny shara hald by kim,

Any person bacoming entlitled to » share in consequence of the death or
bankruptcy of a member may {subject as hereinaftar provided) upon supplying to
the Company such evldence ss the Directors may reascnably requlre to show his
titlo to the shere elther be reglstered himself as holder of the shere upeon
glving to the Company notlce In writing of such hils deslre or transfer such
share to some other person, All the |imitations, restrictions and provislons
of these Articies ralating to the right o transfer and the reglstration of
trensferc of shores shall be appllicabie to any such notlce or transfer as
oforessld as If the dwath or bankruptey of the member had not occcurred and the
notice or transfor were o transier erecuted by such member.

Save as othorwlse provided by or In accordence with thess Articles, a person
bacoming ent!tied to a share In consequence of the desth or bankruptcy of a
momber (upon supplying to the Company such evidence as the Directors may
reascnebly require +o shew hls title to the share} shal! be entltiod to tha
sama dividands and other advantages as 'those 1o which he would be entltied 14
o wore the reglsterad holder of the shore except that he shall not be entitled
in respsct thereof (except with the suthority ot the Dlrectors) o oxarclse any
right conferred by membershlp In relatlon fo mestings of the Company untli he
shall kave been reglstered as e meimber In respect of the shere.
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UNTRACED SHAREHOLDERS

49, (A) The Compeny shall be entitied to sell at the bast prlce reascnably 1
obtsinable at the time of sezie the shares of a member or the sheres to
which z person |s entltled by virtue of tronsmission on death cr
bankruptcy 1f and provlded that:-

(1) during the poriod of twalve yesrs prior to the date of the 1
publicatlon of the advertisements reforred +o In paragraph (i1} !
balow tor, If published on different detes, the flrst thereof) at J
least three dlvidends In respect of the shares In question have
becone paysble and no dividend In respect of those shores has besn
clalmad; and

(11} the Company shall on expiry of the ssld pericd of twelve yoers have
inserted sdvertisemonts, both In o leading London dally newspaper
snd In a newspaper clrculating In the area of the address #t which
sorvice of notices upon such member or other persoh may bo effected
In accordance with these Articles, giving notlce of its [ntention
to sell the sald shores; and

(1113 during the sald perlod of twelve years and the period of throe
months following the publlcation of the sald advertisements the
Company shall have recelved Indlcatlon nelther of the whersabouts
nor of the exlstoncy of such member or person; ond

(Iv) notlce shall have besn given to the Quotatlons Deperiment of The
Stock Excheange In London of bts Intention 1o weke such ssle,

fB) 7o glve effect to any such snle the Company may appolnt eny person to
execUts as transieror an Instrument of transfer In favour of the
transforee of the sald shares and such instrument of transfer shall be as
effective os If 1t hod bean executed by the reglstored holder of or person
entitiad by transmisslon vo such shares and may enter the name of the
transferee in respect of the transferred shares In the Reglster cf Members
notwlthstanding the absance of any share certiflcate ond such instrument
of trensfer shall bu as effective as 1! 1t had boen executed by tha
reglstered holder and the titio of the transferes shell not bo affected by
any Irregularity or lnvalldlty In the proceedlings relating thersto, The
nat proceeds of sale shall be recelved by the Company (whose recelpt shail
be o good dlscharge for the purchase monay), shall be convertad Into
sterilng (11 necessary) and shall be held on trust for and psld {together
with Interest at such rate ss the Dlrectors deem approprliate) to the
formar reglstered holder (or, tn the case of jolnt holders, the
first-nomed Jolnt holder thereo! In the Reglster of Members) or other
person provicusly entltled as atorssald,

GENERAL MEETINGS

50, An Annual General Meetlng shall be held once In every year, at such time
(vlthin a poerlod of pot more then {lftean months after the holding of the last
preceding Antinal Goneral Meeting) and ploce as mey bs determined by the
Directors, All other General Mostings shall ba callard Extroordinary Guneral
Meatlngs.
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51,

52.

The Dirsctors may whenever they think {It, and shall on requisition In
sccordance with the Statutes, procesd with proper expedition +o convens sn
Extraordinary Genaral Meet|ng.

NOTICE OF GENERAL MEETINGS

(A) An Annua! Ganeral Mesting and any Extroordinary General Meeting a2t which
it Is proposed to pass a Speclal Resolution or (save as provided by the

Statutes) o resolution of which special notlce glven to the Compeny, shall
be cafled by twenty-one days' notlice In writing at the |least and nny other

Extroordinary General Meetlng by fourteen days' notice In writing et the

tesst. The period of notlce shalt Tn each cose be exclusive of the day on

which 1t Is served or deemed o bo served and of the day on which the
meeting 1s +o be held and shell be glven In manner herelnafter mentioned
Yo oll members other than such as are not under 1ho provislons of these

Mticles entitled o recelve such notlces from the Company: Provided thet

a Genera! Meoting notwlthstanding that 1+ has been colled by e shorter

notlce than thet spacified above shall be deemod to have besn duly called

If It is so agreed:-

(1Y In the case of on Annval General Meeting by attl the members
snt!tied to attend and vote thereat; and

(i) 1in the case of an Extraorindary General Meeting by a majority In
number of the meambers heving a rlight to attend and vote thereat,
boing & maJority together holding not less than 95 per cent. In
nominal value of the shares glving that right;

Provided also that the pccidental omission to glve notlce to or the

non~recelpt of notice by any person entltied thereto shall not Invalldete

the proceedlings at any General Meeting.

(8) The Dlrectors may, for the purpose of controllling the level of attendance
st any place speciflied for the holding of a Ganeral Meoting, from time to

+1me make such arrangements whether Involving the 1ssue of tickets (on a

basls Intendad to afford to all members otherwlse entitled to attend such

meeting an equal opportunity of belng admitted to the meeting) or the

Imposition of some random meons of selection or otherwise as they shail In
their sbsolute discretion consider to be appropriate, snd may from time to
time vary any such arrangemants or make now arrangements |n place thersfor
and the sntltlemsnt of any merbar or proxy to attend a General Meeting at

such ptace shall be subject Yo any such arrangements as may be for the
+imo being In force and by the notice of meeting stated to appiy to that
meeting., I(n the caso of any General Meeting to which such arrengements
epply the Diroctors shatl, and in the cese of any other General Meeting
the Dlrectors moy, when specifylng the placo of the Generel Meating,

direct that the meeting shall be hold at a ploce specifled In the notice
at which the chalrman af the meeting shall preside {"the Principal! Place")

and imake srrangements for simultsneous attendsnce and pariinipation at
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53.

54,

55.

othor pleces by members otherwise entitled to attend the General Meeting but
excluded therefrom undor the provislons of this Article or who wish to attenc
at ony of such other piacoes Provided thut persons attendlng at the Princlpel
Place and at apy of such other places shell be able to see and hesr and be seen
and heard by persons attending st the Principnl Place and at such ofher

places. Such srrangements for simulteneous attendsnce may Include arrangements
for conirolling the lavel of attendsnce in any manner afcresald at such other
places provided that they shail operste so that ony such excluded members as
aforasald are able to sttend at ore of such other places. For the purposes of
all other provisions of these Articies any such meeting shall be trested es
belng held and taklng place at the Princlpal Place,

{A) Evory notice calllng o Goneral Mooting shall speclify the place and the day
ond hour of the meeting, and there shali sppear with reasonable prominence
In avery such notlce & statement that a momber entitled to attend 2nd vote
Is entitied to appolrt & proxy or proxles to attend and, on & poll, vote
Instesd of him and that & proxy noed not be o member of the Company.

{8} tn the cese of an Annual Gonersl Meetlng, the notice shal! also specify
the meetling as such,

{C) In the case of any General Msetlng at which business other than routine
business !s to be trensuscted, the notlce shall specify the general nature
of such business; and 11 eany resolution Is to be proposed as an
Extroordinary Reselutioh or as a Speclol Resoiutlon, the notlce shall
contaln 2 statemant to that offect,

RoutIne business shall mean and Include enly business transacted at an Anpual
Genaral Meetlng of the following clusses, that is to sey:i-

{2} doclaring dlyldends;

(b) recelving and/or adepting the accounts, the reports of the Directors and
Audltors and other documents required 1o ba attachad or annexed to the
accounts;

{c} appointing or re-asppolnting Directors to flll vacancies arising at the
maeting on retirement whether by rotatlon or cilferwise;

{d) re-appointing the retiring Audltors {unless they were last appolnted
otherwise than by the Company In General Mesting};

{e) fixing the remunersticn of the Auditors or determining the manner In which
such remuneration |s to be fixed,

PROCEEDINGS AT GENERAL MEETINGS

The Chalrman of the Dlrectors, 1slling whom the Deputy Chalrman, sholl preslide
as chalrman ot 2 Goneral Meetlng. 1f there be no such Chalrman or Deputy

Chalrman, or 1f at any mesting nalther be prosent within flve minutes after the
time appointed for holding the meotlng and willing to act, the Directors

proesant shall chocose one of thelr number (or, !f no Director be present or if
all 4he Dlrectors prasent declline to tako the chalr, the members present shall

choose one of thalr number) to bo chairman of the meetling.
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No business other than *he sppeintment of a chairman shail be transacted st eny
General Meeting unless o quorum Is present at the time when the mweting
proceeds to business. Two members present in person or by proxy and sntlitled
to vote shall bs a quorum for oll purposes,

1f within five minutes from the +ime appointed for & General Moetlng (or such
longer interval as the cheirmon of the meeting may think fit o allow) a quorum
is not present, the meetlng, [f convened on the requisition of members, shall
be dissolved. In any other cese I+ shall stand adjourned to such other day and
such time and place as may have bsen speclfied for the purpose In the notlce
convenlng the meeting or (11 not so specifled) ss the chalrman of the maeting
may determine and In the latter case not less than seven days' notice of the
adjourned meeting shall be glven in like manner as In the case ot the orlginal
mesting. At the sdjourned meeting any twe members present in person or by
proyy and entitlad to vote shali be & quorum.

The chalrman of any General Meating at which a quorum Is nrosent may with the
consent of the meeting (end shall 1f so directed by the meeting) adjourn the
meeting from time to time (or sine dle) and from place to place; and It it
spporrs 1o the chalrmen that it Is likely jo be lmprecticeble 4o hold or
continue that meeting bocsuse or the number of members wishing to ottend not
presant, he may adjourn the meeting to another +ime and place or sine dle
wlthout the nead for such consent; but no business sholl be transacted at ony
adjourned teeting excapt business which might lawfully have hesn transacted at
the meeting from which the adJournment took plece. Where o meoting Is
adjourned sina die, the time and place for the adjourned meeting shall be flxed
by the Dlrectors. When & meetlng Is adjourned for thirty days or more or sing
die, not tess than seven days' notlce of the adjourned meetlng shall be glven
In |lke monner as |n the case of the original meeting.

Ssve as herelnbafore sxpressly provided, it shall not be nocessory to glve sny
notlce of an odjournment or of the business to be trensected at an adjourned
mesting.

I an omendmont shel| bo proposed to any resolution under conslderation but
shal} in good falth be ruled out of order by the chalrmen of the meeting the
proceadings on the substantive resolution shatl not be Invelldated by any error
In such ruiing. In the case of a resolution duly proposed 25 » Specle!l or
Extraordinary Resolutlon no emandment thereto l(other than a mere clarical
smencment to correct s patent error) may In any event be consldered or voted
upon,

At any Genera! Moetlng o resoiutlon put to the vote of the meetlng shall be
docided on a show of hands unless o poll 1s (before or on the dectaratiocn of

the result of the show of hands) demanded by:-

(a) the chelrman of the meeting; or

(b) not less than five membars pres % In porson or by proxy and entitiad to
vote; or
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(¢} & member or membors present In perseon or by proxy &nd representing not
lass than one-tenth of the total voting rights of all the members having
the right to vote at the meeting; or

(d) & member or mombers present In person or by proxy end ncidlng sheres iIn
the Company conferring a right fo vote st tho meeting being shares on
which en aggregate sum has been pald up equal to not less than one-tenth
of the fotal sum pald up on all the shares conferring that right.

62, A downnd for a poll may be wlthdrawn only with the opproval of ths meeting.
Unless a poll Is required o declaration by the chairman of the meeting that &
resolution has been cerried, or carried unanimously, or by & partlcular
majorlty, or lost, and en entry to thet effect in the minute book, shal! be
concluslve evidoence of that fact without proof of the number or proportlon of
the votes recorded for or against such resoliutlion. 1€ & poll Is required, I+
shatl be taken In such manner (Including the use of ballot or votling pepers or
tickets) as the chairman of the meeting may direct, and the result of +the poll
shall be deamsd Yo be the resolution of +he mesting at which the poli was
demanded. The chairmen of the meetlng mey (and If sc dlrected by the meeting
shell) appeint scrutineers ond may sdjourn the meeting to some place and timo
fixed by him for the purposs of daclaring the result of the poll,

63. In the case of an equallty of votes, whether on » show of hands or on & poll,
the chalrman of +ha maoting 2t which the show of hands tokes place or at which
tha poll Is dewanded shall be eontltled to & casting vote,

64, A poll demanded on the cholce of & chalrman or on & question of ad]ournment
shall be token forthwith, A pol! demanded on any other question shall be taken
elther immedlately or at such subsequent tlme (not bolng more than thirty days
from the dete of the meeting) and place as the chalrman may direct. MNo notice
noad be glven of » poll not token Immedlately. The demand for a poli sheil not
pravent the contlinuance of the meetlng for the transaction of any busliness
othor than the quastlion on which the poll has besn demonded.

65, Subjact to Articles 44 and 45 and ony other speclal rights or restrictions as
to voting attached by or In asccordance wilth these Articles to any class of
shares, on & shov of hands every memboar who |15 present In person shali have one
vote and on & poll every member who Is present In person or by proxy shatl have
cna vote for every share of which he is the helder,

66, In the case ol Joint hulders of a shore the vote of the senlor who tenders o
vote, whether In parson or by proxy, shall be accepted to the excluslon of the
votes of the other Jolnt holders ond for this purposo senlorlty shall be
detormined by the ardsr In which the namas stand In the Reglster of Mombers In
respuact of the share.

67, Where in England or eisewhere a recelver or other person (by whatever namo
called) has boen sppointod by any court claiming Jurlsdiction in that bohalf to
exorcise powers with respect ‘to the proparty or affalrs of any membar on the
ground (however formulsted) of mental disorder , the Directors may In thelr
absoiute discretlon, upon or sutject to productlion of such evidence ot *he
appelntment as the Directors may require, perm!t such receiver or othe person
on boholf of such member to vote in person or by Proxy &t any General Meeting
or to exercise any other right contferred by membershlp In relation +o meetings
of the Company.




68.

69.

70.

1.

72.

13.

ho member shall, uniess the Diregtors otherwlse determine, ba entltled In
respect of shares heid by him to vote at a Genaral Meetling elther personally or
by proxy or to exercise any othar right conferred by membership In reiation to
mestings of the Company }f sny call or other sum presently paysble by him to
the Company In respect of such sheres remalns unpald, For the purpose of thls
Article a persen shall ba treated as appearing to bo Interested In any shares
1f the memper holding such sheres has glven to the Company a notiflcation under
+he seld Artlcle 43 which falls to astabllsh the identitles of those Interested
In the shares and 11 {after taklng Into account the sald notlflcation and any
other relevant notlficetion under such Article) +he Compeny knows or has
ressonable cause to bel'nwe that the person In question |s or mey be Interested
in the shares,

No objectlon shal! be relsed as to the admissiblllty of any vote except at the
meeting or adjourned meetling at which the vote cbjected to Is or may be glven
or tendered and every vote not disallowed at such meeting shall be valld for
all purposes. Any such objection shall ba referred to the cheirman of the
meeting whose declslon shall be final end concluslve.

on a poll votes moy be given elther personally or by proxy and a person
antltled to more than cne vote need not use all his votes or cast all the votes
he uses In the samo way.

A proxy need not be o membar of the Company,

An Instrument appolnting & proxy shall be In writing In any usual or cowmon
form or In any other form which the Directors may approve andz-

(8} in the cese of an Individual shall be signed by the appolintor or his
ottornaey; end

(h) in tho cass of & corps: ~‘lon shall be elther given under Its common seal
or slgned on Its behalf by an attorney or o duly authorised officer of the
corporation.

The slgnature on such Instrument need not be wltnessad, Where an Instrument
sppolnting o proxy Is signad on behalt of the appolntor by en sttorney, the
lotter or powsr of attornzy or & duly certifled copy thereof must {talling
provious reglstration with the Company) be io¢ged with the Instrument of proxy
pursuant to the naxt followlng Article, faitlng which the lnstrument may be
+reated as Invalld,

An instrument appolnting & proxy must bo left at such place or one of such
places (!f any) as may be spocifled for that purpose in or by way of note to of
In pny document sccompanylng the notice convening the mesting (or, I{ no place
is so speclflod, at the Transfer Oftice} not less than forty-wight hours betore
the time appointed for the holding of the meeting or adjourned mooeting or (in
tho case of ¢ poll teken otherwlise than at or on the seme day as the mesting or
mdjournad moeting) for the tallng of the pell at which it 1s to ba used, and In
defoult shall not bo treatsd as valid. The Instrument shall, unlass the
contrary |s stated therecn, be valld as well for any adjournment of the meating
ps for tho meeting to which 1t relztes; Pravided thoat an 1nstrument of proxy
releting to more than one meeting {including eny acjournment thereof} having
once boesn s0 dollvered for the purposes of any meeting shall not require agaln
to be dollvered for the purposes of any subsequent meeting to which It relates,
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An Instrument appointing e proxy shall be dosmad to Include the right 4o demand
cr Join In domanding & pol! snd to speak at the meeting.

A vote cuast by proxy shail not be Invalldeted by the previous deeth or jasanity
of the principal or by the revocation of the appolntment of the proxy or of the
suthor Ity under which the appointment was made provided that no intimation In
writing ot such death, Insanlty or revocation shat! have bean recelved by the
Company at the Transfer Offlce at least one hour befors the commencement of +he
msating or adjournod meeting or (In the case of » pol! taken otherwise than at
or on the same day as the meeting or adjcurned meeting) the +ime appolnted for
the teklng of the poll ot which the vote s cast.

CORPORAT[ONS ACTING BY REPRESENTATIYES

Any corporation or corporation sole which 1s & member of the Compeny may In the
case of & corporstion, by resolutlon of Ilts directors or other governing body
autherlse such person or (If such corporstlon is {of is & nominee or custodian
trustee for) & person menticned 1n sectlon (1)} of the definltion of Exempted
Share 1n Articie 44) parsons as It thinks f11+ to act as I[4s representative (or,
23 the case muy be, reprasentetives) ot any meeting of the Compony or of sny
closs of mombers of the Compeny., A person so authorised shall ba entitled to
axerclse the ssme powers on behalf of tho grantor of the authority {in respect
af that part of the grantor's holding to which his suthorlsation reletes, in
the csase of an authorlsntion of more than one person) as the grantor cauld
exorclse If It were en Indlvidual member of the Company, and the grantor shall
for the purposes of these Artlcles be deemed to be present |n persen at any
such meetling It » person so authorised Is presert at It. In relatlon to any
such mesting, » person authorised under Section 3 of the Treasury Sotlclitor Act
1876 shali be trested tor the purposaes of this Article as I+ hls asuthorlty had
been granted by the Sollicltor for the Affalrs of Her Majesty!s Tremsury; and In
these Artlcles references to a duly authorlsed representative of a corporation
sole include, in relatlon to the Sollcltor for the aftalrs ot Her Malasty's
Treasury, references 1o a person suthorlsed under that Sectlon.

DIRECTORS

Subjact as heralnafter provided the Directors shall not be less than four In
number., The Company may by Ordinary Resolution from time to time vary the
minimum number and/or flx and from +ime to time vary o maximum humber of
Directors,

A Director shell not be required to hold any shares of the L.mpany by way of
quallficetion. A Director who Is not a member of the Company shall
nevortholess be antitied to attend ond speek ot General Meetings.

The ordinary remuncration of the Directors shall not exceed o maximum

detormined from +ime to time by an Ordinary Resolution of the Company and zhail
{unless such resolution otherwiso provides) be divisible among the Dlrectors
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ss they may agres, or, ialling agreement, equally, except that eny Director who
shall hold offlce for part only of +he perlod In respect of which such
remunsration Is paysble shail be entitled only o rank In such division for »
proportion of remuneration releted to the perfod durlng which he kas held
offlce.

Any Director who holds eny executlve offlce (including for thls purpose the
offlice of Chairman or Deputy Chalrmen whether or not such office is held In an
executive czpacity}, or whoe serves on any commities of the Dlrectors, of who
otherwisa performs services which [n the opinlca of tho Directors sre outside
the scope of tho ordinary duties of s Directer, may be pald such oxtra
remuneration by way of salary, comilsslon o otherw!se es the Dlrectors may
detarmine,

The Dlrectors may repay to any Director alt such reascnsble expenses os he mey
Incur In sttending end returning from meetlngs of the Directors or of any
comnlttee of +he Directors or Genors! Meetlngs or otharwise In or sbout the
business of thu Compeny.

{A) The Directors shal] have power to pay and esgree to pay pansions or other
retirement, supsrannuation, death or disability bane!lts to (or fo zny
person In raspect of) sny Director or ex-Dlrectzr and tor the purpose of
providing ony such penslons or ofher banefits to contribute to any scheme
or fund or to pay premiums providad that such powers shsll nol be
axerclsable !'n fovour or for the beneflt or in respect of any Rlrector or
ox~Director who s not or has not been an omployes of or hald any other
office or piace of profit under the company or eny of its subsidlsries
»a*aout the sanctlon of an Ordlinary Resolution of the Company.

(B} Without prejudice to the provislons of Article 146, the Dirasctors shall
hove tie power to purchase end malntaln insurance for or fer the benefit
of any person who Is or was at any time a Director, Secretary, other
offfcer or employee of the Compony, or of any other company which [s Its
holding company or Tn which the Company or such holding company or any of
the precedessors of the Company or of such holding company has any
Interest, whethor direct or indirect, or which s in any way atiled to or
associated with the Company, or of any subsldlary undertoklng of or any
other body, whether or not sh Incorporated body, owned by or In which an
Interest |s owned by the Company G any such other company, or for the
benef!t of any other person or poursons |1 the Directors considar 1t
necassary or deslirable, agalnst any llabl!ity Incurred by such persons
Including (w!thout prejudice to the generallty of the foregoing) Insurance
In respact of any act or omlsslon In the actual or purported execution
and/or olscharge of thelr dutles and/or the axorcise or purported oxercise
ot thelr powors and/or otherwiss in relatlon to the Company or any other
auzcn company, subsldlary undortsking or bodv or otherwlse as consldered by
the Directors #r be necessary or deslrable,

A Dlrector may be party to or In sny way interestod in any contract or
srrongsment or tronsactlon to which the Company 1s a party or In which the
Company {s In any way Interested and he may hold anc be romunerated In respact
of any offlce or place of proflt (other thon the office of Audltor of the
Company or any subsidlary thersof) undsr tha Company or any othar compaiyy In
which the Company Is in any way Interested and he (or eny flrm of wialch he |s &
member) may act In a professlonal cepacity for the Company of any such othar
company and be remunerated therefor snd In eny such case as aforosald (save ss
otherwise agread) li moy retaln for his own absolute use and benefit all
protits and sdventagos accruing to him Yhersuader or ln consequance theveot,
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{A} The Directors moy from +Ime to +ime sppoint one or mere of thelr body to be
the holder ot any executive office (inciuding, whare censldered approprlate,
the office of Chalrman or Duputy Chalrman) on such terms and for such period
os they mey (sublect to the provisions of the Statutes} determine ond,
vithout prejudice to the terms of any contrect entered Into in any particuisr
cosa, moy at &ny time revoke any such appolntment.

(B) The appolntment of cny Director to the offlce of Chalrman or Beputy Chairman

or Maneging or Jolnt Manuging or Deputy or Assistant Mapasging Dlrscter shaif
sutomaticaltly determine If he cesses to ba a Director but wlthout prejudice

to eny claim for damagas for bresch of & + contract of service betwesen him
and the Company.

{C) The sppointment of any Dlrector to any other executive office shall not
automatically determine {f he ceoses from any cause to be s Directer, usiess
the contract or resolutlon under which ke nalds office shall axpragyiy staty
otherwise, In which event such determination shatl be withow® nrejudlce to

any clalm for demages for breach of any controct of sarvice betwesn him and
the Company.

The Directors may entrust to and cunfer upon any Dlrector holding any exetutive
oftice eny of the powoers exerclssble .. them as Directors upon such tarme and
conditions and with such rastrictions tr thay think {1+, and elther colleferally
with or To the exclusion ol thelr own powars, and may from time to time revoke,
withdraw, mlter or vory all or any of such powers.

APPOINTMENT AND REYIREMENT OF DIRECTORS

Any provislon sf the Statutes which, subject to +the provisions of these Articles,
would havo the effect of rendering any person Inollgible for appolntment os e
Directn: or Ilable to vacete offlce as a Director on sccount of his having reached
any specified age or of raqulring speclal notlce or any othor special formallty In
connection with the appelintmont of eny Dlrector over & spec!flad ago, shall epply
to the Company.

The cffice of a Director shall be vacstad In any of the following events, nameiy:~
(a} If ho shall becoms prohlblted by law from acting os o Dlrector;

(b} If he shal! resign by writing ungsr hls hend left at the Offlce or if he
shall In writing offer to resign and the Dlrectors sholl resclve to aceapt
such offer;

(e} It ha shall have a recelving order made agoinst him o shall compound with
his crodltors generaliy;

(d) 11 In Englend or elsewhere an oirder s*all 4 made by any court clalmlng
Jurizdiction In that behalf on the grzont thowever formuleted) of mental
disorder .or his detention or for the sppointmant of a guardlan ur tor the
sppolidrant bf a recelver or othar person (by whateves nema caliedl fu
oxerciss powers wlth rospect to his property or affairs;
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() 1f he s remaved by notice In writing from the Chalrmen pursuant 4o Article
44;

(£) 1f he shall be removed from offlce by notice In writing seirved upon him
signed by all his co-Clreciors;

but so thet, In the case of the avents mentloned {n (e} and (f) ubove, if he
holds an appolntment to an executive offlce which theraby sutometlcally
determines such removal shall be deemed an act of the Company and shali hava
affect without projudice to any clsim {or demsges for breach of eny contract of
service betwesn him and the Compiny.

A each Antual Genoral Meeting one-third of the Directors for the time belng
tor, 11 thelr number ls not o multiple of three, the nurder nesrest to but not
grentar then cne~third) shall retlre from o.* «e by rotation. Three Directors,
nsrsly the Chalrmen, the chlef executlve Director (howsver such appolntment may
be descrlved) und gne other Director holdlny such executive offlce as the
birectors may dotermine (or, In tha case of joint holders of any such offlce,
such joint holder fhereof as +he Directors may determine) shall not bo subject
to retirsmant bv rotation or be teken Into account In determining the number of
Directore to retire.

The Dlrectors to retire by rotation shell Include (so far as naressary to abtaln
the number requlred) any Dlrector who wishes +o retlre and not to offer himself
for re-olectlon  Any turther Directo’s $0 4o retlire shali be those of 1he other
directors subject 4o retiremsnt by rotation who have beun longest In off'ca
slnce thelr tast re-election or appolntment and so thet as between Lersons who
beceme or wore last re-elected Directors on the samo day those to retire shall
(uniess they otherwise agree among themsalves) be datermined by lot. AT ..
Dlrector shel! be eligible for re~oiectlon.

The Company at the meeting atf whlch a Director retlres undor =~ wvl o of
thase Artlcles may ba Crdinery Resolutlon 1L tha eFf4l 0 roing Voo v
electing thereto the retliring Director oF soimp oftar person ' i tor

sppointment. In ¢otfautt the ratiring DI sru. wnell be weaad to hovs boan
rs-nlected except In any of the followivg cososi-

(s) Whara ot such meeting 't 12 exprossiy resolved not to flli such oftlce or o
resolution for tha re-clectior of such Diiector Is put to the maeting and

lost;

(b} Whers such Director hes gaiven wvilee in welting to the Ovnpany that ha s
unwl 111ng to be re-slected;

(c) MWhera the default Is duvo to +he moving of o resolution In contravention of
+ho next followlng Artlcle;

(d) Whore such Dlrector hes attained any reblring age applicabla fo him os
Di ractor,
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The retiremsnt shall not have effect urtll the conclusion of the meeting except
where a resotuticn Is pisied to eluct some other person In the place of the
retiring Dlrector or o resolution for his re-olaction Is put +o the mesting and
lost and accordingly a retiring Diractor who Is re-elected or doemed to have
boen re~elacted will continue in offlce without a bresk.

A resalutlon for the sppolntment of fwo or more persons as Directors by »
single resolution shall not be moved at any General Meetling unless a resolution
thaet 14 shel! be so moved has first been agreed to by the mseting without any
vote Dalng niven against It; and any resolutlon moved In contraventics of this
provislon shatl bs vold,

k> person other than s Dlrector retiring ot the mest!ng shall, unless
recemmanded by the Dlirectors {or election, be eligible for appointment as a
Director a2t any General Meeting untess not less then saven nor more than
forty-two days (Incluslve of the date on which the notice 1s glven) befors the
dete mppolnted tfor the mesting there shall have been lodged ot the Otflce
notlco in wrlting signed by some momber {other than the psrson to be proposed)
duly quelitled to ottend end vote ot the mesting for which such notice Is glven
ef his Intentlon to proposs such person for elec,,on ond sls notico In writing
signed by the person fo bu proposod of his willlingness to be elected.

The Company may In sccordance with and subject to the provislons of the
Statutes by Ordinzry Resolutlon of which speclal notlice has been glven remove
any Director from offlce (notwithstanding sny provislon of these Articles or of
any agreomant belwsen the Company snd such Dlrector, but wlthout prejudice to
any clelm ha may have for damages for bresch of sny such agreement) and sppolnt
snother person in place of & Director so removed from otflce and any person so
appolntod shell bo trested for the purpose of determining +he +ime at which he
or any other Director Is to retlrs by rotation as 1f he had become o Dlrsctor
on the doy on which the Director in whose place he s appolinted was last
alucted & Dlrector. |n dofau)t of such sppolintmont the vecancy arlsing uson
the removal of a Director from offlce may be flllied os a casuml vacancy.

The Company met: by Ordlnary Resolutlon appoint sny person to be s Director
olthe: vo 111 a casuwnl vacancy or #s an additions! Director. Without
pro_udice therefo the Dirsctrors sholl have power ot any time so to do, but so
thet the totsl numbar of Rlrectors shall not thereby excead the moximum number
(If any) flxed by or In sccorganco xI'th these Articles. Any person so
eppolinted by the Qlrectors shall nold offlice only untll the noxt Annual Ganeral
Mosting and shall then ba ellglhle for re-electlion, but shall not be taken into
occount In determining the numher of Directors who ara to retire by rotetlon at
such moetlng,

ALTERNATE DIRECTORS

(A}  Any DIrector may a1 any timo by writing under his hang and deposlted at
the Oftlce, or dellvered at a meeting of the Directors, sppolnt eny person
{ingtuding snother Director) to be his alternste Director and may in {lke
manner st any timo terminate such appolntment. Such appolniment, unless
proviously spproved by the Dlirectors, shall have effect only upon ond
subject to belng &2 spproved.
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(B) The sppolntmont of an aivarncte Directer shall determine on the happenlng

of sny avant which |f he were » Director would couse him to vacate such
offlce or If his appolntor ceases to be a Diracter.

(C) An siternato Director shall (except whon sbsent from the United Kingdom)
be entitied to receive notlces of mesetings of the Directors and shali pe
eutlt|od 1o attend and vote 8s e Director at sny such meeting ot vhich the
Director appolnting him is not¥ porsonally present and gonerally st such
moeting to perform all functlons of his appointor as a Diractor and for
+he purposes of the proceadings at such meeting the provisions of these
Artlctes shall epply s [§ he (Instead of his appolntor) wera a Director
provided that en olternate Dlrector sppolnted by the Chalrman shall not
be entltled 1o exerclse ony power which the Chalrman is entltied to
oxorelse undar Artlele 44(D) €i11). if he shall be himself » Director or
shal| attend sny such meeting as an a!ternate for more than one Director,
his voting rights shall be cumulative. |1 hls appolntor 1s for the time
being absen? from the Unlted Klngdom ar +emporarily unsbie to act through
111 heatth or disablilfy hls signature to any resolution In writing of the
Directors shail ba ss atfective &s the signature of his appolntor, Teo
such axtent as +hs Diroctors may from time to time determine In relstlon
to any commltitees of the Directors the foregoing provislons of this
paragraph shail olso spply mutatls mutandls to sny meeting of any such
comml+tee of which his sppointor is a membar, An alternate Director shall
not (sove as aforesald) have power to ect as a Dlrector nor shall he be
deemed 1o be a Director for the purposes of these Articles,

(D) An olternate Director shal! be entltled to contract end be Interested In
snd benailt from contracts of arrongements or transactions snd to be
repsid expenses ard tc be Indemnlfled to the samo extent mutetls mutandls
as |4 he were a Dlrector but he shall not be entitled to recelve from the
Company In respect of his appoinmtment ss alternate Dlrector any
romunersation except only such psrt (if ony) of the remuneration otherwise
payable to hls sppointor as such sppolntor may by notice In writing to the
Company from time to time dlrect,

MEETINGS AND PROCEEDINGS OF DIRECTORS

Subject to the provislons of these Articles the Directors may meet together tfor
+he despatch of buslness, adjourn ond otherwlse regulste thelr meetings as they
+hink {i1t. At sny time any Dlroctor may, snd the Secretary on the requlsltion
of a Glrector sha!l with proper expsdltion, summon a moetlng of the Directors.
Notice of o Board Meoting shall be doemed to be duly glven fo a Director if It
Is given to bim persorully or by word of mouth or sant In writing to him ot
his last known address or any other address given by him to the Company tor
thls purpose, |t sholl not be necessory to glve notice of o meatling of
Directors fo any Director tor the time boing nbsent from the United Kingdom.
Any Dlirector may walve notice of sny meeting and any such walver may be
retroactive.

The quorum necessary for the trensaction of busimess of the Directors moy bHo
fixed from time to time by the Directors and uniess so fixed et any other
number shall be two. A meeting of the Directors at which a quorum Is present
shall be compotent to oxercise oll powers and discretions for the time belng
exerclsable by 1 Dlrectors,
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Questlons erlsling at any meoting of the Directors shell be determined by 2
mel]ority of votas. In case of sn oqusllty of votes the chalrmen of the meeting
shall hove 2 second or casying vote,

(A}

8)

Suve &8s hereln provided, a Director shall not vote In reispect of ony
contract or arrangemant Or any other proposal whatsosver In vhich he hes
any moterisl interest otherwlse than by virtue of hls fnteres?s in shares
or debentures or other securlties of or otherwlse In or through the
Company. A director shel! not be counted in the quorym &t & meeting In
relatlion to any resclution on which ke 15 dabarred fran voting.

Subject to tha provislons of the Statutes, o Director shal) (In +the
sbsence of some other mstorlal Interest then [s tndicated below) be
entitled to vote (and be counted in the quorum} 'n respect of ony
resoiution concernling any of the following matters, namely:-

()

an

(i

(iv)

(v)

the glving of any securlty or indemni¢, to him In respect of .oney
lent or obligetlions Incurred by him ot the request of or for the
bapeflt of the Company or any of Its subsidlarles;

the glving of any securlty or indemnlty to a third psrty In respect
of » debt or obligation of the Company or sny of Its subsidierles
Yor which he himself has assumed responsibiiity In whole or 1n part
under o guarantee or Indemnity or by the glving of security;

any proposal concerning an offer of sheres or debentures or other
securitles of or by tha Company or sny of its subsidiaries for
subscription or purchase In which offer he s or Is to be
interested as a partlicipant !n the underwrltlng or sub-underwrlting
thereot;

osny proposal conternlng any other company In which he is
Interested, directly or Indlrectly and whether as an officer or
shoroholder or otherwise howscever, provided thet he (together with
porsons connected with him within the meonlng of Sectlon 346 of the
Act) Is not the holder of £~ benaficlally Interestad In one per
cant. or more of the lssuved shares of any class of such company (or
of any third compeny through wr'ch his Interest is derived) or of
‘the voting rlghts avaliabie to members of the relevant company (ony
such Interest belng deemed for the purpose of this Article to be @
material lnterest in all clrcumstances);

any proposal con¢erning the adoption, modificetlon or operatlon of
o supsrannuatlon fund or retlrement boneflts scheme or Employees!
Share Scheme under which he may banefit and which has bee v approved
by or 1s subject to &nd condltional upon spproval by the Board of
Inland Revenue for taxation purposes providaed that he shall not
voto In respect of hls own participation thareunder; and
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{vl) &any proposal concerning eny insurance which the Company Is
empowered to purchase and/or malntala for or for the beneflt of eny
Dlrectors of the Company provided that for the purpose of thls
sub-pbragreph insurance shall mean only insurance agelnst ilsbility
Incurred by a Director in respect of any act or cmission by him
referred to In Articie B2(B) or any other insurance which the
Company |s empowered o purchass and/or malntain for or for the
panef §+ of any groups of perscns consisting of or Including
Plrectors of the Company.

{C) Where proposals ore under conside: #tlon concerning the appoi ntment
{Including f{xIng or varylng fhe terms of sppointmsst) of two or more
Direitors to offices or enployments wlih ihu Coxpany or any company In
Wil the Coemany |s Inturested, such propossls way be dlvided end
considerad 1n relstien +a arch Director separatel; and in such case each
of Uhe Dlvartors conCorrad (14 not debarred from votling under paragraph
(9) (r2) af *hls A Fjzle) shnll be entitied to vote fend be counted In the
quorymd 1~ aspect of each rewlution encept that ¢iscerning his own
sppC; itment.

(D) ({ any questlci shali ar:se at any Tlmp os to the matertality of a
Director's Interest or as 1o the «rritiemont of any Director *a -iste ond
sueh question - » not resalved oy Mic voluntarity agreelng to absr™' from
votine sucl, quesilon shall be rrearred to the chairman of ths wooting snd
Rls t_vin, Vi relytion to any other Director shatl be final snd concluslve
sxzept | 2 casy where the nature or extent of the In.orests of such
Dlrectcr has not been fa'rly dlsclosed,

(E} Yhe Corbany mav by urdlnaty Resolution suspend or relct The prov.tsions of
thls Artlcle *o any extent or ratv.. any transactlern not duly awthorlsed
by reason of & confravention of this Ariliuie,

The ~~ntinuing Directors may act notwithstantlng &by vaconcisg, bu™ If and so
fong 55 the number of Directors Is ruuced be ow ins mle‘mum numie™ fixad by or
In accordance with these Artlcles, the cc + nulng Jire- T:$ ~r Director may act
for the purnse of { Iling such vacancles o .¢ summon { «yneral Meatings, but
rot jor eny .¢ v purpose. | there be no Direciors or Director able or
willing vo acY, hen any two members may summon B8 Gone—al coting for the
purpose of r o -+ting Directors.

(A} The bi.. - mey elect from .helr number & Chalrman ¥ad a Dipory Chalrmen
{or twe sore Deputy Chalrmsn) and dotermine the pettod tfor which each
ts ¢ % 1 office, |f no Chalrman or Deputy Chalrman shall have been
spys. =8 or It ¢r any moeting of + » Directors no Chalrman or Deputy
Gsi  + shall b» prasent withln {ive minutss atter the time appolnted for-
Morasi Yoo mting, the Dlrectors present m; - choose one of their number
to ba ¢ alrian of the meoting.

(1t ot sny tlme the  is moiw than one Deputy fhairmen the right In the
sbsence of the Chu.rman to preside et a meeting of the Directors or ot the
Compan, sholl be determined es boetween the Deputy Cholrmen present (14
more than ene) by senlorlty 1n length of appolntmant or otherwise os
rosolved by the Dlrectars,
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103.

104.

105,

1G6.

A resolution In wrltlng signed by oll the Directors for the +ime belng Ir the
Unlted Kingdom shall be as effective as a resolution duly passed at s mseting
of the Dlrectors and may consist of several documents (n the !lke form aach
slgned by one or more Dlractors,

The Diroctors wway dolegete any of thelr powers or discretions to comml!ttees
consfsting of one or more members of thelr body and (if thought f)1) ono or
more other persons co-opted as herelnstfter provided. Any commlittes so forwec
shall in the oxerclsa of the powers so delegated conform to ony reguiations
which may from time +o +ime be Imposed by the Directors. Any such reguletions
may provide for or suthorlse the co-optlon to the commlttee of persons other
then Directors and for such co-cpted members to have veting rights as membars
of the comittes but so0 that (a) the number of co-opted membars shall be less
than one-half of the total number of members of the committee and (b) no
resclutlion of the committee shall bs effective unless a majority of the members
of the conmittee present st the meeting are Dlrectors,

The meetings and proceedings of mny such commlttes consisting of two or more
members shall be governad mutatls mutandlis by the provislons of these Articles
regulating the meetings and proceedings of the Dlrectors, so far os the same
are not superseded by any regulatlons mede by the Directors under the last
preceding Articie.

All acts done by any meeting of Directors, or of any such commit+tea, or by any
persofn acting as a Director or »s a member of any such committea, shall as
regards a!l persons deallng In good falth with the Company, notwithstanding
that there was soms defect In the sppolntment of any of the persons sctling es
aforesald, or that ony such porsons were disquallfled or had vacated offlce, or
worg not ontltled o vote, be as valld as 1f every such person had been duly
appolinfed and was qualifled and had contlinued fo be & Director or member of the
commlttee and had bsen entltled to vote.

BORROW | NG POWERS

(A) Subject as hetrelnafter provided and to the provislons of the Statutes the
birecfors may exercise all the powers of the Company to borrow money, ang
to mortgage or charge Its undertakltgs, property ond uncalled capltal, and
to issue debenturaes and other securities, whether outright or bs
collateral securlty for sny dabt, !labillty or obllgation of the Company
or of any third party.

(B) The Directors shall restrict the borrowings of the Company and exerclse
al} voting and other rights of control exerclisable by the Compony In
relstion to [+s subsldlary compsnles (1f any) so as to secure (so fer as
regerds subslidisrles, 8s by such exerclse they can secure) that the
oggrogote smount for the tlme belng remaining outstending of all monles
borrowad by the Group (which expression In thls Artlcle means and Includes
the Compony and Its subsidlaries for the timo belng) and for the time
balng owlng to persons outslde the Group shall not ot any time without +he
previcus sanction of en Ordinary Resclutlon of the Company exceed the
sggregate of the principal smount of the 9 3/4 per cent. Convertibie
Caplital Bonds 2005 |ssued by British Alrsnys Capltal Limlted and
outstanding from time to time ond an smount equal to twe and one half
times the Adjustod Copltal and Rescrves.,
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(C) For the purpose of the foregoing Limit the following provisions shall

epplyt-

(1} there shnll be deomed, subject as herelnafter providad, to have
besen borrowed and to bo outstandlng as monies borrowsd of the
relevent member of the Group {toc the extent that the same would not
otherwlse fall to be taken Intov sccount):-

(a)

{b)

{c)

(d}

{e)

(1)

the principal emount of sll debentures of any member of the
Group which sre not for the time belng beneficiel |y ownad
within the Group;

The outstanding amount of acceptances (net beling accaptances
of trade bills In respect of the purchase or sale of goods In
the ordinory course of trading) by any member of the Group or
by sny hank or accepting house undsr any acceptance credl+

opened on behalt of ond In favour of any member of the Group;

the nominol amount of any Issued and pold up shace capital
(other then equity share capltel) of any subsldiary of the
Company not for the time being bensficlally owned by other
members of the Group;

the nominal amount of any other Issued and paid up share
copltal end the principal amount of any other debentures or
other monles borrowed (not belng shares or debentures whlch
are or monles borrowsd the indebtedness In respect of which [s
for the time belng beneficlally owned within the Group) the
redemption or repayment whereocf Is guaranteed or wholly or
partly secured by any member of the Group;

any fixed o minimum premium payoble on final redemption or
repaymant of sny debentures, share capltal or other ponies
borrowsd folllng +o be taken Into account;

any tflixad amount In respect of any Flnance lLease (as
herelnafter deflned) payable by the Company or any of I1s
subsldiarles which would be shown at the material time as an
obligation In & balance sheet prepared In accordance with the
accounting princlples usad In the preparation of the latest
evallable sudlted consolidated balsnce sheet of the Company;
for this purpose “Flnance Lease™ means e contrsct botween a
lossor and the Company or cne of [ts subsldlaries as lesses or
sub-lessee whare substantially all the risks and rewards of
the ownershlp of the ssset leesed or sub-lessed are o bo
borne by the lesses or sub-lesses;

(11} monies bhorrowed by any member of tho Group for the purpose of
repoylng or redeeming (wlth or wlthaut promlum) In whole or In part
any other monjes berrowad falflng to be teken Inte sccount and
Intended +o be applied for such purposs within six months after the
borrowing thersof shall not during suck peried, axcept to the
oxtent so opplled, themselves bo +akan Into account;
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(v}

(v}

(v)

{vl)

(vil)

By amoywis borrowed by any member ot the Group frca bankers or
others for < purpcse of financling any confract up to en sncunt
not excesding that port of the price recelvable under such contract
which Is gusrantesd or Insured by the Export Credits Guerantse
Doepartment o other |ike institutlon carrying on a similar business
she!ll be deemed not to be monies borrowsd;

monlas borrowed by 8 portiy-owned subsldlary srd not owing +o
another member of the Group shall be taken Into sccount subject to
the exciuslon of o proportlon thereof squal to the minority
proportion and monles borrowed &snd owlng to o partiy-ownsa
substdlary by another member of the Group shall be teken Into
account to the extent of a proportion thersof equa! to the minority
proportion; for the purposes sforessld “minorlty proportion' shell
maan the proportion of the lssued equlty share copltal of such
partly-owned subsidlary which Is not attrlbutable to the Company;

an emount equal to the manles borrowed by any body corporate at the
time 1+ becomes & subslidlary of the Company and &n amount equal fo
monles borrowed remalnlng securad at the time of acquisition on any
asset acqulired by the Company or any of Its subslidlarles shall be
deomed not to ba borrowed monies for a perlod of six months
therestter;

an amount equal to the monles borrowed by sny body corporate at
the time It becomas & subsidiary of fhe Company and an smount equs!
to monies borrowed remelning secured at the time of acqulsition on
any asset acqulred by the Company or any of Its subsidlaries sholi
bo deomad not 1o be borrowed monles for a period of six months
thereatter;

monles borrowed by o subsidlary of the Company the whole or
substentlaily the whole of whose business comprises the business of
banking and which are applied by such subsldlary for the purposes
of such business shall be deemed not to be monles borrowed except
to the extent that any such monles have beon borrowed from any such
subsldiary by, or the repsyment thereof |s guarasnteed by, the
Company or another of Its subsldlarles;

there shall be craedlted agalnst the amount of any wvonles borrowed
any amounts beneflclally owned by the Company or any of [ts
subs!dlorles which arp deposited wlth any bank or othar person
(vhethor on current sccount or otherwlse) not belng the Company or
one of Its subsidiorles and which are repayable {o the Compeny or
any of Its subsidlaries ca demand or wlthin three months o* any
demand, subject, In the case of money deposited by a pertly owned
subsldlary, 1o the exclusion of & proportion thereof equal to the
minor [ty proportlion (a5 deflned In paragraph (lv) above);
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(vIl1} when the
Is belng

(e} any

sggregets smount of monles borroved st eny materlat time
ascortained:-

such monles borrowed by the Company or any of Its

subsldlaries denominated or repeyabie in a currency other than
sterling shall be transioted for the purposes of calculating

the

4}

(2)

(by For

()

2)

sterling equlvalent:~

with the exception of Excepted Forelgn Currency Borrowlngs
{ss hereinaftar defined), &t the rate of exchangs
prevalling at the material +Ime In London provided that
all of such monles borrowed shall be fransiated (If
thereby such sterilng aggregste amouni would be fessi at
the cption ot the Company elther at the rote of exchange
pravalling In London st the date of the latest asvalteble
tudited conscildated balance sheet of the Compeny or ot
the rate of exchenge prevalling In London on the dey six
months before the material fime; for the purposes of this
sub-clausa the rate of exchunge shall be taken as +the
mlddle market rete as at the close of business In London
on the relevant duy {(oi*, If such day Is not & buslness
day) as supplled by such person or cslculetad on such
basls ms the Auditors may deturmine or spprove;

in the cese of any Excepted Forsign Currency Barrowlngs at
the rete of exchange which would be applicable +o such
monles borrowed on thelr repayment to the extent thet such
rate of exchange Is fixed under eny Exchange Covar Scheme
(as hereinafter defined) In connectlon with such monles
borrowed provided That where It Is not possible to
determine the rote of sxchonge applliceble at the time of
repoyment of any such monles borrowed they shall be
transletnd Into sterling under the terms of the appllcable
Exchange Cover Schems on such basls as may be agread with,
or determinod by the Audltors, or, if this Is agreed by
the Auditors not to be practiceble, In accordance with the
provisions of (1) above;

the purposes of thls paragraph {vil}):=

PExcepted Forelgn Currency Borrew!ingsh means monles
borrowed denominated or repoyable In a currency other than
storling which have the benefi{t of an Exchange Cover
Schome and “Exchange Cover Schome" means H.M. Treasury
axchonge cover schemo or any other exchange cover scheme
or orrangemont, or any forward currency contract, currency
optlon, bock to back loan or swop tzken out or entered
into to reduco the rlsks assoclated with fluctuations In
exchango rotes;

where under the terms thereof the amount of money which
wolild be required to discharge the princlpal zmount of
monles borrowad In full 11 It fell to ba ropald {whether
at the option of the company borrowlng the seme or by
rosson or default) at such naterlal time 15 less than the
smount which would othurwise be taken Into account In
respect of such monles borrowed for the purposes of this
Article, the amount of such monles borrowsd to be taken
into nccount shall be such lesser omount: and
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{Ix)

for the avcldance of doubt no amount shali be taken Into account
more than once In &ny celculatlon of monles borrowed and the
tollowing shall not be Included ps monles borrowed:-

(8) pre-payments made to the Company or Its subsidisrles;

(b) payments made to the Company or Its subsidiories by way of
deposit or security in respect of goods or servicas;

(¢) commitments of the Compony or its subslidlaries under
hlre-purchese sgreemsnts, opersting and other leases excep?
eny lesse which constltutes a Finance Lease;

(D) In this Artlcle the expression "Adjusted Capltel and Reserves™ meens af

{al)

b)

n

(11}

arn

any material time & sum equel to the aggregate of:-

the emount peld up on the issued share cepltal of the Company; and

the amount standlng to the credlt of the capltal and revanue
reserves of the Compony and Its subsidiarles {including any share
premium account or capltal redemption reserve) after adding thereto
or deducting tharefrom sny balance to the credlt or deblt of proflt
and loss sccount

nl! based on & consol Idatlon of the then latest avaliabie sudlited balsrce
sheets of the Company and 1ts subsldlarles but after:-

daducting sums aquivalent to the book values of goodwlill and any
other lntanglble asssts shown In such consolldation (odjusted as
aforasald);

moking such adjustments as may be appropriate In respect of aay
varlation In the amount of such pald up share capltal or any such
roserves subsequent to the relevant balance sheet dote and so that
for thls purpose 1t any Issue or propcsed Issue of sharas by the
Company for cesh has been underwrltten then such shares shall be
deemed to have bean I|ssued and the emount (Inciuding any premlum)
of tho subscrlption monles poyable In respect thereof (not belng
monies payable later than twelve months after the date of
allotmant) shall to the extent so underwritten be deemed to have
beon pald up on the dote when the lssue of such shares was
underwritten tor, 1f such underwrlting wos condltional, on the date
when I+ become uncondltional);

maklng such ad]ustments as moy be sppropriate 1n respect of any
distributions declored, rocommonded or made by the Company or Its
subsidiaries (otharwise than attrlbutable directly or Indlrectly to
+he Campany) out of proflts esrned up to and Including the date of
the latest avallable audited belance shoet of the Company or
subsldlary (bs the case may be) to the extent that such
distribution 1s not provided for In such bslance sheet;
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(lv) making such ad]ustments as may be epproprlate In respect of any
varlstion In the Interests ot the Company In lts subsidiaries since
the date of the latest avallable audlted balance sheet of the
Comparny ;

(v) 11 the calculotlon Is required for +he purposes of or !n connecticon
with a transoction under or In connection wlth which any company s
to become or canse to be a subsldlary, meking all such adjustments
as would be appropriste 11 such transaction had been carried Into
afifoct; and

{vi) eoxcluding minority Interests In subsidlarles.

(E) {1y The determinetlon of +he Audltors as to the amount of the Adjusted
Capi-tal ond Reserves at any time shsli be concluslve snd binding on
all concerned. HNevertheless for the purposes of thls Article the
Directors may act In rallance on a bona flde ostimate of the amount
ot the AdJusted Capita! and Reserves at any time and 1f In
consequence the (Imit herelnbefore contnined Is inadvertentiy
excoaded an smount of bor-owad monles equal to the excess moy be
dlsragarded until the explretion of six months after the dete on
which by reason of a determinstion of the Auditors or otherwise +the
Directors bacema sxere that such & sltuatlon hos or may hove arlsen.

{11) If bs o result of any change In legfisiation relating to or
attecting taxatlon matters any fixed smount payable by the Company
or ony of Its subsldlaries In respect of any Flhance Lesse (as
hereinbefore defined) shall [ncrease and [f In consequence the
liml+ herelnbefore contained Is exceeded sn amount of borrowed
monjes oqual to the excess may be dlsregardod until the explration
If slx months after the dote on which the Dirsctors becams swars
‘that such & sltuatlon has arisen.

(F} No person desling with the Company or any of (s subsidlarfes shall be
concerned to see or enquire whether the sald IImlt Is observed and no debt
Incurred or securlty gliven In excess of such |imlt shal! be invalld or
ineffectual unless the lander or the receipient of the socurity had, at
the time when the dobt was Incurred or security glven, express notlce that
the sald |imit had besn or would thereby be exceaded.

GENERAL. POWERS OF DIRECTORS

The business and aifeirs of the Company shell bo managed by the Dlrectors, who
moy oxeruise all such powers of the Cumpany as are not by the Statutes or by
theso Artlcles required to be exerc!sed by the Company In General Meetling
subject nevertheless to any regulations of these Articles, to the provisions of
the Statutes and to such reguletions, bolng not Inconsistent with the sforesald
regulotions or provislons, s may be prescribed by Special Resolution of ths
Company, but no reguiation so made by the Company shall Invalidote any prilor
act of the Directors which wouid have been valld 11 such regulatlion had not
bean made. Tho general powers givan by this Artlcle shall not bas limlted or
restricted by any special authority or power glven +o the Directors by any
other Article.
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109,

10,

12,

113,

The Directors may establish sny (ocal boards or agencles for menaging any of
+the affalrs of the Company, elther in the Unlted Kingdom or olsewhare, end may
sppolnt any persons to bs members of such local boords, or any mansgsrs or
agents, and mey fix thelr remuneration, and moy delagate to any local board,
manager or sgant any of the powers, authorities ond discrotions vasted In the
Dlrectors, wi%h power to sub-deiegote, and may suthorise the members of any
local boards, or any of thom, to flIl any vacancles therein, and ‘o act
notwlthstending vacancles, and any such sppointment or delegetion msy be mace
vpon such terms and subject to such conditions as the Directors may think fit,
and the Directors may remove any person so appolnted, ond may annul or very sny
such delegation, but no person desling In good fsith and withcut notlce of any
such annulment or variation shall be affected thereby.

The Dlrectors may from time to time snd at any time by power of attorney or
otherwise appelnt any compsny, firm or person or any fluctuating body of
parsons, whether nominatsd dlrectly or Indlrectiy by the Directors, to be the
attorney or attorneys of the Company for such purposes and wlth such powers,
suthoritles and discretlons (not exceeding those vested In or exercisable by
the Directors under these Articles) and for such perlod snd subject to such
condl+lons os they mey +hink flt, and any such power of attorney may contain
such provisions for the protection and convenlence of persons dsaling with any
such sttorney as the Directors msy think fit, snd may aiso suthorise any such
attorney 1o sub-delogate all or any of the powers, asuthorities and discretions
vestod In him,

The Directors may from time 1o time elezt » President of the Company ond may
determine the parlod for which he shall hold offlce. Such President may be
elther honorsry or pald such remuneraticn as the Directors In thelr discretlon
shall think flt, and need not be & Dlrector but shati, 1f not a Director, be
entltled to recslve notice of and sttend and spesk, but not to vots, at all
meetings of the Boerd of Directors.

SubJect to and to the extent parmitted by the Statutes, the Company, or the
Directors on bahalf of the Compzny, may cause to be kept In any terrltory &
branch reglster of members resldent In such torrltory, and the Directors may
make ond vary such regulatlons as they may think fIt respecting the keeplng of
eny such reglster,

All chegues, promlssory notes, drafts, bllls of exchenge, and other negotlable
or transferable Instrumonts, ond all recelpts for monles psld to the Compsny,

sholl be signed, drawn, accepted, endorsed, or otherwlse executed, as the case
may boa, In such manner as the Dlrectors shall from time to +ims by resoiutlon

determing,

The Directors may from time to time appolnt to the oftice of special director
any onpleyee of the Company, The speclal directors shall have such dutles and
powors as the Oiregtors may from time to tima datermine. The spaclel dlrectors
shall attand mestings of the Dlrectors when the Directors resolve that thelr
presence |Is required and the Dirfecters may consult with them on all matters of
Importanco In the goneral sdminlstratlon of the business of the Company, but
thay shall not vote on any resolution submltted 1o a moeting of the Directors.
Any persons appolnted es special directors shall not be Dlrectors within the
meanling of the expresslon "the Directors™ In these Articles or as persons
occupylng the positlon of Dirsctors for the purpose ¢f the Statutes end shall
romaln at all timas snd tn oll respacts under the cotitral of the Dlrectors and
+hey (or any of them) may ot eny time be removed or suspended from offlce by
the Directors.
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SECRETARY

The Secretary shall be sppointed by the Directors on such terms and for such
period as they may think fli. Any Sscretary so appointed may at eay time be
removed from offlce by the Directors, but without prejudice to any claim for
damagos for breach of any contract of service betwsen him and ‘the Company. |f
thought f!t+ two or more persons may be appolnted as Joint Secretarles., The
Directors may also sppoint from time to time on such terms o5 they may think
f1t one or more Deputy or Ass|stant Secretaries,

THE SEAL

{A) The Dlrectors shall provide for the safe custody of the Sesl and eny
Securitles Seal and nelther shall be used without the suthority of the
Directers or of a conmlttes duly suthorised by the Directors which
suthority may be of a generai natures and need not apply to specltic
documents or transsctlons.

{8) Every fnstrument to whlch the Seal shall be afflxed shall he slgned
sutographicual ly by one Director or by a Director ond the Secretary or by
the Secretery alone or by some other person authorised by & resclution of
the Dlirectors save thot as regerds sny certiflcates for shares or
dobantures or other sacurltles of the Company the Dlrectors may by
resolution determine that such signatures or slgneture shall be dlspensed
with or afflxed by some method or system of mochanlcel signature.

{C} The Securltles Sea! shall De used only for seallng sacurliies issved by
the Company and documents cresting or evidencing securitlies so lssued.
Any such secu-l+les or documents sealsd with the Securlties Seal shall not
require to be slgned.

The Company may oxerclse the powers conferred by the Stotutes wlth regerd to
having en officlal sesl tfor use abroad and such powers shall be vested In the
Cirectors.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretory or any parson sppointed by the Rlrectors for the
purpose shall have power to authenticate any documents atfecting the
constitutlon of the Company and any resolutions passed by the Company or the
Dirsctors or any committee, and any books, records, documents and accounts
relating to the buslipess of the Company, and to certlty coples therent or
extracts therofrom as trus or extracts; snd whore sny books, records, documents
ot goceounts are elsewhere than &t the Offlce the local munager or other officer
of tha Company havips the custedy thereof shall bo dwemed to be a person
sppointed by the DIr xi -5 as atoressid, A document purporting to be & copy of
o resolution, or an owiract from the minutes of a meeting, of the Company or of
the Diractors or any commlittee which s certifled as aforesuld shall be
concluslve evidence In favour of ell persons deallng with tha Compeny upon the
tolth thereof that such resolution hes been duly passed or, ¢ the cose may be,
+het any minute so extracted Is & true ond accurate record of proceedings at a
duly constituted meeting.
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RESERYES

The Clrectors may from time to time set aslde out of the proflts of the Coapany
and carry to reserve such sums as they think proper whlch, at the discretlon of
the Directors, shall be appifcable for asy purpose to which the proflts of the
Company may properly be appiled and pending such application mey elther be
smployed Ih the business of the Company or be lInvested, The Dlrsctors may
dlvide the reserve Into such speclal funds as they think {1t and may

consol idate into one fund sny special funds or any paris of zny speciel funds
into which the reserve may have been dlivided, The Directors mey a2lso without
placing the same 1o reserve carry forward any proflts. In carrylng sums to
reserve and In applying The s&me the Dlrectors shall comply with the provislons
of the Stotutes.

DIVIDENDS

The Compony moy by Ordinary Resoluffon declare dividends but no suchk dividend
shall exceed the smount recommended by the Dlrectors.

ti and so tor as In the opinlon of the Direclors the proflts of the Company
Justlfy such payments, the Dlrectors mey dectare ond poy the flxed divldends on
any class of shares carrying » fixed dividend expressed to bs payable on fixad
dates on the half-yesrly or other dotes prescribed for the payment thereof and
moy also from time to time declare and pay Interim dlviderds on shares of any
class of such smounts and on such dates and In respect of such pariods as they
think fit,

Unless and to the extent that the rights attached o any shares or the terms of
Issue thereof otherwise provide, all divlidends chal! (as regsrds any shares not
fully psld throughout the pericd In respect of which the dividend Is peid) be
spportionsd and pald pro rota accerding to the amounts pald on the shares
durlng any portion or poertions of the perlod In respect of which the dividend
is pald., For the purposes of thls Article no smount pald on & share in advance
of calls shall be treated as pald on the shere.

No dividend shall be pald otherwise than out of proflts svallable for
distribution undar the provisions of the Statutas.

subject to the provislons of the Statutes, where any ssset, business or
property 1s bought by the Company as from a poast date the proflts and losses
t+heroof as from such datno may at the discretion of the Directors In whoie or In
port bo cerrled to revenue acccunt and treated for all purposes os profits or
lossas of +hoe Company. Sublect as sforesold, !f any shores or securities are
purchased cum dlvidend or Interest, such dividend or Interest may at the
discretlon of the Dlrectors be trested as revenue, ond [t shall not be

obl lgatory Yo capltallse the some or ony part thereof.

Subject as hareln provided no dividend or other monles paysble on or 1n respect
of a share shell boar Interast as agalnst the Company.

(A) The Dirsctors may rataln any dividend or other monles payeble on or In
respect of b share on which tho Company has a llen and moy spply the some
In or towards setlsfaction of tha debts, |iabllitles or angagements In
respect of which the 1len exists,
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(B} Ths Dlrectors may retaln the dividends payable upan shoras In respect of
whlch any person 1s under the provislons as fo the transmission of shares
haralnbetore contalned entltled to become a member, or which any person Is
under thoss provisions entitled to transter, urtl] such person shall
become a mrber 10 respcet of such shares or shail transfar tho same,

The walver In whole or In part of any dividend on any share by sny document
(whothar ©r not undar seal) shali bo effective only 1f such document is sTgned
by the shareholtyr (or tee person ent!+ied to the share In conseguence of the
geath or bankruptcy of the holdsr) end dellverad to +he Compony and {f or o
the extent thet the soms s accopted as such or acted upcn by the Company.

ALl dlvigends, Interest or other sums paysble unclulead atter having been
declared oy bo Invested or otherwise made use cf by the Directesrs for the
banof I+ of the Compeny untii claimed. The payment by the Dlrectors of say
unciolmad dividend or other wunles payable on or In respact of a share [nto 2
sapsrute account shall not canstltute The Compeny o trustee In resject thareof
and any dlvicdend unclalmed afier o perlod of tweive ysars from the date of
gaclarstion of such dividend shzl! be forfelted and shail revert to the Company.

The Company may upon the rocommendation of the Directors by Ordinary Resolution
direct payment of o dividend In whole or In part by the distribution of
speclflec essets {and ¥n partliculor of pold up shares or dabentures of any other
company} ond the Directors shall glve eftfact to such resolution, Where any
difticutty arises In rogard to such ¢istrisution, the Directors may settie the
seme o5 thoy think expedient and In perticuler may 1ssue fractional
cort)flcates, may flx the valuve for distribution of such specific essets or any
poart therect, may datermine ‘that cash payments shoil be made to any members
upon the footing of the value so {ixed in order to adJust the rights of all
parties ond may vest any such speclfic assets In trustees as may soem expediont
to the Directors,

Any dividend or other monles poynbls In cash on of In respect of o share may be
pald by cheque or warrant sent through the post to the reglstered sddress of
the member or person entltled thareto {or, 1f $wo or more persons are
reglstered as Joint holders of the shore or ore entitled thereto In consequence
of the death or bankruptcy of the holder, to ony one of such persens) or to
such porson ond such address as such membor or pefson ¢r parsons may by writing
dlrect. Every such chegue or worrant shall be made paysbie to the order of the
parson to whom 1+ 18 sant or to such purson os the holder or Joint holders or
parsen or persons antitiod fo the share In corsequence of the death or
bankiuptey of the hoider mey direct ard payment of the cheque or warront by the
banker upon whom It [s drawn shal) be a good disvhargs to tha Company. Every
such cheque or warrsnt shalt be senl ot tha risk of the person entitled to the
roney represented thoreby.

11 fwe oF moro parsons are reglstered as Jolnt holders of any shore, or sre
ontltisd Jointly to & shsre In consequence of the daath or bankruptcy of the
holder, sny one of them may glve atfoctunl recelpts for sny dividend or other
mcnles payable or property dlstributable on or In respect of the share.
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Any resoluticn declaring » dividend on shares of any cless, whather a resclution
of the Comgany In Gensral Mzeting or a resciuticn of the Directors, may speclfy
+hat +he sewe shall be payable to the persons reglstered as the holders of such
shares a+ the close of business on o portlcular date, notwithstanding that it
moy be a date prior 4o that on which the resolution 1s passed, snd thereupon the
dividand shall be payable to them in sccordance with thelr respective holdings
so reglstered, but withbcut prejudice to the rights in respect of such dlvidend
of transferors snd tronsferees of any such shares Inter se,

CAPITALISATION OF PROFITS AND RESERVES

The Directors may, with the sanctlon of an Ordipory Resolutlon of the Compeny,
copltallse any sum standlng fo the credit of any of the Company's reserve
accounts (Including eny share premium eccount, cepltal redemptlon reserve or
other undistributabie reserve} or any sum stonding to the credit of profit and
loss account by sppropriating such sum o the holders of Ordinary Shares on the
Reglster at the close of buslness on the dote of the Resclution (or such other
date ps moy be speclfled thereln or determined a5 thereln provided} In
proportion to thelr then holdings of O-dinary Shares and applying such sum on
thelr bohalf In paying up in full unissuad Ordinary Shares (or, subject ‘o any
spaclal rlghts previcusly conferred on any shares or class of shares for the
time belng Issued, unissved sheres of ony other class not being redsemabie
shares) for zliotment and distribution craedlted as fully-pald up to and emongst
them as bonus shares {n the proportion aforesald. The Dlrectors may do all scts
end things consldered nacessary or expedlent to glve effect to any such
capitalisatlon, with full power to the Directors to meke such provisions ms they
think i+ for any factlonal entlitiements which would arise on the basis
atoresald (Including provislons whereby tractlonal entitlemonts are dlsregarded
or the beneflt thereof accrues to the Compeny rather than to the members
concerned), The Directors moy authorise any person to enter on behalf of all
the members Interested Into an sgreement with the Company providing for any such
capltalisation and matters incldental thereto and sny agreement made under such
suthority shall be effective and binding on al! corcerned.

ACCOUNTS

Accountlng records sutfliclent o show and explaln the Company's transactlons and
ctherwise complylng with the Statutes shal! be kept ot the Offlce, or &t such
other plece as the Directors thi~k fit, and shail slwsys be open 1o inspectlon
by tho offlicers of the Company. 5.ijJect bs aforesald no membsr of the Company
or other person shall have sny right to Inspect any account or book or document
of the Company except as conferred by stotute or ordsred by a courd of competent
Jurlsdiction or ev,portsed by the Dlrectors,

A copy of every bstence sheet ond proflt and loss zccount which s to be lald
bafore a Goneral Meeting of the Company (including every document required by
lew T bo comprised theroln or attachad or snnexed thereto) shall not less than
twanty-one doys before the dste of the meeting be sent to every member of the
Comprny, and 1o evary holder of debenturss of the Company who |s entltied undor
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+he torms of the contract creating or evidencing the debentures to recelve e
copy, end to every other person who is entitled to recelve notlces cf meetings
from the Company under the provislons of the Stetutes or of ithese Articles.
Providad that this Article shall not require a copy of these documents to be
sent to any member to whom a summary financial statemont (s sant la accordance
with the Statutes and provided further that thls Article shatl not reguire s
copy of theso documents to be sent to more than one of Joint holders or to any
person of whose addiess the Company Is not sware, but ony member or holder of
dabentures to whom a copy of these documonts hes not been spent shall be
entitied to recolve a copy free of chergs on application at the Offlce. If ol
or ony of the shares or debentures of the Company shall for the time being be
JIsted or dealt In on The Stock Exchange, there shall be forwsrded to the
oppropriate offlcer of The Stock Exchange such number of coplas of such
documents as may for the +ime balng be required under I|ts regulations or
practice,

AUDITORS

Subject to the provislions of the Statutes, all acts done by any person acting
8s sn Auditor shall, as regsrds all persons denilng In good faith with the
Compsny, be valld, notwithstanding that there was some defect In his

sppolntment or that he was at the time of his appolntment not quallfied for
sppointment or subsequently became disquallfied.

An Auditor shali be antltled to attend sny General Meeting snd to receive all
notices of and other communlcetlons relating to any General Meeting which sny
membar 1s entltled to receive end to be heard at any Cenora! Meetlng on any
part of the business of the maeting which concerns him os Auditor.

NCTICES

Any notice or document (Including o share certificate) mey be served on or
dallvered to sny momber by the Company either cersonaliy or by sending It
through the post in o prepald cover addressed to such member at hls reglstered
address, or (11 he has no reglstered sddress withln the Unlted Klngdom) to the
address, |f any, within the United Kingdom supplled by him to the Company as
his eddress for the service of notices, or by dsllvering It to such zddress
addresssd as aforeseld. [n the cesa of & member reglstered on a branch
roglster any such notlce or documsnt may be posted elther In +he Unlted Kingdom
or 1n the terrlitory tn which such branch register is malntalned, Whare a
notlce or other document Is served or sent by post, service or dellvery shall
be deanmd 10 bo affected ol the explration of twenty-four hours (or, where
sacond-class maii |s omployed, forty-elght hours) after the time when the cover
containing the soams |5 posted and In proving such service or delivery It shall
be sufflclent to prove that such cover wes properly addressed, stamped and
postad,

Any notice given to that ons of the Joint holoers of a share whose name stands
flrst In the Reglster of Members In respect of the share shali be sufficlent
notlce 4o vll the Jolrt bolders in tholr copacity as such. For such purpose &
Jolnt holder having no reglstered address in tha Unlted Kingdom and not having
supplled an address within the United Kingdom for the service of notlces shall
be disregarded.
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A parson entitied to a share In consequence of the desth or bankruptcy of a
member upon supplylng to the Company such evidence »s the Directors may
reasonably require to show his tltle o the share, and upon suppiylng also an
address within the Unlted Kingdom for the service of notices, shoafl bs entltled
to have served upon or dellvered to him at such sddress any notice or documents
fo which the membar but for hls dasth or bsnkruptey would have been entltled,
&nt such service or dellvery shall for al, purposes be deemed & suffliclent
saryice or delivery of suck notlce or document on al) persons Interesisd
(whother jolntly with or as claiming through or under him) in the shere. Seve
Bs aforessid any notice or document dellvered or sent by post to or left at tho
address of any membar [n pursuence ¢! those Articies shall, notwlthstanding
that such member be then dond or bankrupt or In !lguldatlon, and whethac or pot
the Company has notlce of his death o~ pankruptcy or tiquldation, be deemed to
have been duly served or deiivered In respect of any share reglstered in The
namna of such member as sole or first-named jolint holder.

A membar who (heving no registered address within +he Unlted Klngdom) hes not
supp lied to the Company on address within the Untted Kingdom for fThe service of
notices shall not be entltled to recelve notless from the Company. If on 3
consecutlve occesions notices or other documonts or communlcations (including
any dlvidend payment and any balance sheet and profit and loss account) hove
bean sent through tha post to sny hoider ot shares st hls registered address or
his oddress for +he service of notlces but have been returned undelivered, such
holder shell not thereatter be entitied to receive notlcas or other such
documents or communications from the Company until he shall have communlicated
with the Conpany and supplied In writing to the Company & new address for the
service of notlces or such other documents or communlcatlons.

It ot any time by reason of the suspenslon or curtailment of postal services
within the United Kingdom the Company Is unable effectlively to convere »
Genera! Meeting by notlces sant through the post, a Genora! Meating may be
convened by a notice advertised In at least two fesding newspspers wlth
appropriote circulatlon and such notlce shall be desmed to have been duly
sorved on ail membors entltled theretoi~

(a) t{ both or all advertisements sppear on the same day, at noon on that day;
or

(b} 1f both or &)l advertlisements do not eppear on the same day, at noon on
t+he doy on which tha lotar or latest advert!semant sppears.

In any such ¢ose the Company sholl send conflrmatory coples of the notlce by
post 11 at lmast seven dsys prior to the meeting the posting of notices to
addresses throughout the Unlted Kingdom agaln becomes practicable.

Nothlng In any of the preceding five Articles shali affect any reguiremsnt of
the Ststutes that any pertlcular offer, notice or other document ba served In

any partlicuiar manner.

WINDING UP

The Dlrectors shali have power In the name and on behalf of the Company to
present o potltion o the court for the Company tu be wound up.
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i1 the Company shall be wound up (whathor the !iquidation Is voluatary, under
supervision, or by tho court) the Liquidator may, with the suthorlty of an
Extracrdinary Resoclution, divide smong the members In specle or klnd the whale
or any port of the assets of the Company end whether or not the ossets shall
conslst of property of one kind or shell conslst of prepertlos of dlfferent
kinds, and moy for such purpose set such vafue as he deems fair upon any one or
more class or ciasses of property and may determine how such divislon shall| be
corrled out as between the members or different classes of members. The
Liquidator may, with the 1lke asuthorlty, vest any part of the assets In
trustees upon such trusts for the beneflt of members as the Liquidator wlith the
l1ke suthorlty shall thlnk fl+, and the 1iquidstion of the Company mny be
closed end the Compeny dlssolved, but so thet no contributory shat) be
compelled to accept any shares or other property in respect of which there [s 2
Habltity.

PROVISION FOR EMPLOYEES

The Company shell oxerclse the power conferred upon I+ by Sectlon 719 of the
Act only with the prior sanctlon of & Special Resclution. If at any time the
cepltal of the Company ts divided Into different clesses of shares, the
exercise of such power as aforesald shall be deemad to be a varlatlon of the
rights sttachad to each ctass of sharas and shal!l accordingly requlire the prior
consent 1n writing of the holders of three~fourths in nominal value of the
Tssued shares of each class or the prior seaction of an Extraordinary

Resolutlon passed ot » seporate meeting of the holders of the sheres of each
class convenad and held In accordance with the provislons of Article 4.

INDEMNITY

Subject to the provisions of and so far as may be consistent wlth the Statutes,
every person who s or was at ony tlme a Director, Secretary, other officer or
omployes of the Compony, or of any other company which Is Its holdling company
or In which the Company or such holding company ¢r any of the pradecossors of
the Company or of such holdlihg company has any Interest, whether dlrect or
Indirect, or which Is In ooy way allled to or asscclated with the Company, or
of any subsidlvry undertaking of or sny othar body, whether or not an
Incorporated body, owned by or In whilch an interest (s owned by the Company or
any such othor compeny, or any other person or persons !f the Dlrectors
conslder 1t netessary or desirabte, shall be entltled, If the Directors so
resolve, to boe Indemnifled by the Company out of 1ts own funds sgalnst all
costs, charges, losses, expanses and (labllltles incurred by him inor In
connectlion with the actusl or purported execution and/or dlscharge of his
duties and/or the oxerclsa or purported exerclse of his powars and/or otherwise
In relation to or In connaction with hls dutles, powers or offlce In relation
to the Company or any other such company, subsidiery underteking or body or
otherwvise bs considered by the Directors to be necesssry cr desirable.
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