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THE COMPANIES ACTS 1948 to 1983
AND THE COMPANIES ACT i985
25 amended by the Companles act (989

COMPANY LIMITED BY SHARES

MEMORANDUM

AND

ARTICLES OF ASSOCIATION
{Adoptad by Speclal Resolution passed on 26 January 1987

ang incorporating omendments to 16 July 199}
of

BRITISH AIRWAYS Plc

Incorporated the !3th day of Dscomber 983
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CERTIFICATE OF INCORPORATION
OF A PUBLIC LIMITED COMPANY

NO. 17777

| hereby certify that

BRITISH AIRVAYS Ple

is this day incorporated under the Cornpanies Acts 1948 to 1981

as a public company and that the Company i3 limited.

Given under my hand at Cardiff the 137u peoEEm 1993

R

Registrar of Companies
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THE COMPANIES ACTS 1948 70 1983
AND THE CCMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

MEMORANDARM OF ASSOCIATION
fasended by Special Resolution passed on
26 January 1987 and 16 July 1991)

OF

BRITISH AIRWAYS Pic

The Nazme of the Company fs "BRITISH AIRWAYS Plc.®

The Company Is to be a publiz Company.

The Reglstered Office of the Company will be situate in England and Yales.
The Ob)ects for which the Company is established are:~

To succesd to the undertaking of the British Alrwsys Board (2 corporation
estabiished by the Civli Avistlion Act 1971 and constituted In accordance with
the British Alrways Board Act 1677), Including ali property, vights,
tiabl1Itles and obllgations of the Board, both Inside and outside the Unired
Kingdom, which are to be vested In the Company by virtue of sectlon 3 of the
Civil Avistlon Act 1980.

To carry on business as an alrllne and alr transport undartakling and to provide
alr transport services and carry out all other forms of serial work, whother
en charter terms or otherwise, and to corry on any other trade or business or
do anything which Is calculated to facilitate or is auxlllary to or assoclated
wl+h such business inciuding 4o carry on eny business now or formerly carried
on by British Alrways Board snd Its subsldiary and associated compenies.

To buy, sell, manufacture, repalr, alter, improve, manlpulate, prepare for
market, let and take on hire, and generally deal in all Kinds of alrcratt,
plant, machlinery, apparatus, tools, utensils, materials, produce, substances,
articles and things.

Fo carry on any business Involving the ownership or possession of land or other
tmrovable property and o bulid, construct, maintain, alter, enlarge, pull down
and remove or raplace any bulidings, shops, factorles, offlces, works,
machlnery, onglnes and to clear sites for the same or to join with any persos,
t1rm or company i{n dolng sny of the things aforesald and to work, manage and
contro! the same or join with others In so doing.
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To provide for any person technlcal advice or assistance, includlag research
servizes, as raspects any matter In which the British Alrways Boord had or tha
Company has szili or experlence,

To meintaln, uniess and untll terminated In accordance with Its provislons, any
scheme for the payment of pensions, &l lowances or pratuities which has been
established by virtue of any enactment for the beneflt of members, or
employees, of the British Overseas Alrways Corporatlion, the Britlsh European
Alrways Corporaticn or the British slrweys Boord, oF for the tenefit of other
persons ent!t|ed to beneflt under such & scheme who are connected with the
Corporations or the Board, and which !s In force when the Company succeeds to
the preperty, rights llabllitles and obllgations of the Board,

To act as an Investment holding company eand to co-ordinate the buslness of auy

companles In which the Company Is for the time being Interested, and to acquire
(whether by orliginal subscription, tender, purchase, exchange or otherwlse) and
whole of, or any part of the stock, shares, debentures, debenture stocks, bonds
or other securlties |ssued or guaranteed by any body corporate, constituted or

carrylng on business In any of the world or by any Government, sovereign ruler,
commlssloner, public body or municipal or local authority and to hold the sama

as Investments and to sell, exchange, carry and dlspose of tha same.

To enter Into contracts, agresements and arrangements with any other company for
the carrying cut by such other company on behalf of the Company of any of the
ocbJects for which the Company Is formed.

To acquire, undertake and carry on the whole or any part of the business,
property and [labilltles of any person or company carrylng on any buslness
which the Company 1s authorised o carry on or possess, or which may seem to
the Company capable of belng convenlently carried on or calculated directly or
indirec*ly to enhance the value of or render profltable any of the Company's
proparty or rights, or any property suitable for the purposes of the Company.

To enter Into any arrangements wlth any Government or authoritles, supreme,
muricipal, local or otherwise, that mt.y seem conduclve to the Compsny's objects
or any of them, and to obtain from any such Goveriment or avthorlty any rights,
privllages, and concesclons which the Company may think [+ deslirable to shbtaln,
and to carry out, exercise and comply with any such srrangements, rights,
priviieges and concesslons.

To apply for, or Joln in spplying for purchase or by other means acquire and
protect, prelong and renew whether In the Unlted Kingdem or elsewhere any
patents, patent rights, brevets d'invention, |icences, reglstered designs,
protections and concesslons, which may appear |ikely to be advantageous or
useful to the Company, and to use and turn fo account and to manufacture under
or grant [lcences or privileges In respect of the same, and to expend money In
experlimenting and testing and making researches, and in improving or seeking to
Improve mny patents, Inventions or rights which the Company may acquire or
propose to scqulre.,
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To enter Into parinershlp or Into any arrangement for sharing profi+s, union of
inferests, co-operation, joint venturs, recilprocai concession, or otherwise
with any compeny, or with any employees of the Comwpany, Including In such case
1f thought fIt the conferring of a particlipetion In the management or [ts
directorate, or with any company carrying on or engaged in any buziness or
transaction capable of belng conducted so as directly or indirectly to benefit
t+he Company. And to lend money to, guarantee the contracts of, or otherwise
assist any such company, and to teke or otherwise acquire shares or securities
of any such company, and to sell, hold, re-lssue, with or without guarantee, or
otherwlise deal with the same.

To subslidise, and mssist any persons or companles and to act 2s agents for the
collectlon, recelpt or payment ot money and generally to act as advlsers,
consultants, brokers and agents for and render services fo customers and ofhers.

To enter jnto any guarantee contract of indemnlty or suretyshlp and in
particular elther with or without the Company receiving any consideration or
advantage, direct or indlrect, from giving any such guarantee, and to guarsntes
or secure by personal covenant or by mortgaging or charglng all or any port of
the undertsking, property snd assets present and future and uncallied capltal or
by both such methods or by any other means whatsoever the performance of the
obl igations and the payment of any monles (including but not limited to capital
or principal, premlums, dividends or Interest, commissions, charges, dfscount
and any costs or expenses relatlng thereto whether on any stocks, shares or
sacurlties or [n any other manner whatsoever) by any company, flrm cr person
Including but not |Imited to any compeny which 1s for the time being the
Company's holding company as deflned by Sectlon 736 and 736A of the Companles
Act, 1985 &s smendec by the Companles Act 1989, or o subsidlary cf the Company
or of the Company's holding company as so deflined or any company, flrm or
person who 1s for The time being a mewber or otherwlse has any Interest in the
Company or |s assoclated with the Company in any business or venture or any
other person, flrm or company whatsoaver.

To promote any company for the purpose of acquiring all or any of the property
znd ilabllities of that Company, or for any other purpose which may seem
directly or indirectty calculated to benefit this Company,

To pay out of the funds of the Compeny all expenses which the Company may
lawfully pay of or Incident to the formation and registraticen of +he Company.

To Issue and allot shares or securities of the Company credited as pald up in
full or In part or otherwlse for cash or for any real or personal property
purchased or ctherwise acquired or any services rendered to the Company or for
any other purpose.

Generally to purchass, take on |ease or exchange, hire, take options over or
otherwise acquire for any estate or Interest any resl or personal property and
eny rights or privlileges for the purpose of Its buslness.

To recelve money on deposlt,
To Invest the monles of the Company [n 2ny Investments and to hold selt or

otharwlse deal with such Investments and to carry on the business of & property
or Invesiment company.
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To lend monevy with or wlthout security snd grant or provide credit +o and
financlal accommodotion tu any other person or compeny and to carry on the
business ot & bankIng Insurance or finance company.

To borrow ralse or secure the poyment of money ‘n any menner, and in pariicuiar
by the Issue of dsbentures or debenture stock, perpotuml or otherwise charged
upcn all or any of the Company's undertaking property end assets (both present
and future), Including Its uncalled capltal, and to purchase, redeem or pay off
any such secur]ties.

To remunerato any compony for services rendered cr to be rendered, in plsclng,
or asslsting to place, or guarantesing the placing or procuring the
underwriting of any of the shares or debenturaes, or other securlties of the
Company or of any ccmpany 1n which the Company may be interested or proposes io
be Interested, or in or abuut the formation of the Company or the conduct of
the business of the Company.

To subscribe for either absolutely or conditlonallv or otherwise scquire and
hold shares, stocks, debentures, debenture stock or other obllgetlons of any
other company having cbjects aitogether or In part simllar to those of The
Company,

To draw, make, accept, enderse, dlscount, e.cute, lssue and deal in bilis of
exchange, promissory notes, bllls of iading, warrants, dsbentures and other
Instruments whether negotiable or not.

Te sell, lease, exchange, let on hire, or grant |lcences, essements, optlons,
servitudes and other rlights over and In any other manner dispose of any real or
personal property or the undertasking of the Company, or any part or parts
thereof, for any conslderation and, In particuler, for shares whether fully or
partiy paid up, debentures or securltles of any other company, whether or not
having objects altogethor, or In part, similar to those of the Company, and to
hold and retaln any shares, debentures or securltles sc acquired , and to
Improve, menage, develep, sell, exchange, lease, mortgege, dispose of or turn
to sccount or otherwlse deal with aol! or 2ny part of the property or rights of
the Company.

To adopt such means of maklng known the business, services and products of the
Company as may seem expedlent, and In particular by sdvertising In the Press,
by cireulars, &y the sromotion of cultural, sporting or recreatlonal events, by
purchase and exhibitlon or works of ert or Interest, by pubilcatlon of books
and periocdicals, and by granting prlzes, rewards and donstlons.

To pay, or meke payments fir the provision of, penslons, allowsnces or
gratultias, or establish and maintain schemes (whether coniributery or not) for
such payment for the beneflt of any person who is or has beon s Director or
employee of the Company or any subsidlary, allled or assoclated ccmpany or who
has been a member or employee of the British Overseas Alrways Corporation, or
the British Alrways Board or who Is the wlfe, c¢hiid or other relative or
dopendent of such a person.
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To support or subscribe to any charitable or public object and any assoclatlion,
lnstitution, society or club which may be for the beneflt of the Company or lis
Directors, offlcers or employees, or the Directors, officers and employees of
Its predecessors in business, or of any compeny which is or was & subsldiary,
eilied or associated company of the Company, or may be connacted wlth any town
or place where the Company carrles on business; to glve charltoble aid to any
persan (including sny Directars) who may have served the Company or Its
predecessors In buslness, or any subsidiary aliled or assoclated company as
aforesald or to the wives, chlldren or other relatives or dependents of such
persons or any person for whom the Britlsh Alrways Board was empowered to pay
penslons allowances or gratultles; to make payments towards I[nsurance and to
form and contrlibute to provident and bepeflt funds for the benofit of any
Directors or officers of or persons employed by the Company, or of or by Its
predecessors In business, or of or by any subsidiary, allied or assoclated
company as aforesald; 1o subsldise or asslst any association of employers or
employees, or any trade associatlon and to subscribe gusrantee or pay money for
any purpose |lkely, directly or Indirectiy to further the Interests of the
Company or for any natlomal charitable benevolent educaticnal soclal publlc or
generel or useful object.

To establish and maintaln, and to contrlbute to, any scheme for encourasging or
facl{1tating the holding of shares or debentures In the Company by or for the
banefit of Its employees or former employees, or those of any of Its
subsldiaries, or by or for the beneflt of such other persons ss5 may for the
time belng be permltted by ftaw, or any scheme for sharing profits with its
employeas or those of any of Its subsldiarles and (so far as for the time baeing
permitted by law) to lend money to employees of the Compeny or of any
subsidlary of +he Compeny or of any company which otherklsse Is allled to or
assoclated with 'the Company with & view fto enabl Ing them to acquire shares In
the Company.

To obraln any Provislonal Order or Act of Parliament for ensbling the Company
to carry any of Its objects Into effect or for effecting any modiflications of
the Company's constitution or for any other purposes which may seem expedlient,
and ‘to oppose any proceedings or appllications which may seem calculated
directiy or Indirectly to prejudice the Company's Interests.,

To establish, grant and take up agencles In any part of the world, and to do
al| such other things as the Company may deem conduclve to the cartying on of
the Compeny's business, either as principals or agents, and to remunerate any
persons In connection with the estabiishment or granting of such agencies upon
such terms and conditions as the Company may think fit.

To do all or any of the above things fn any part of the world and &s
principals, agents, contractors, trustees or otherwlse, and by or through
trustees, agents or otherwise, and elther alone or In conjunction with others
and to procure the compony to be reglstered or recognlsed In any forelgn
country or place,

To cease carrylng on or wind up any business or actlvity of the company and to
cance! any registration of land to wind up or procure the dissolutlon of any
company In ony state or territory.
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To distribute any of the property of the Company In specle emcng its credltors
or Tembers,

To amalgemate with zny other company having objects altogether or In part
simllar to these of the Company.

To carry op sny other business or actlvity snd do anything of any nature which
In the opinlon of the Directors of the Company Is or may be capable of being
convenlent|y carrled on or done in connectlon with the above, or llkely
dlrectly or Indirectly to enhance the value of or render more profitable all or
any part of the Company'!s undertaking property or assets or otherwise 1o
advance the Intsrests of the Company or of {ts members,

To do al!| such other things as In the oplnion of the Directors ot the Company
are or may be Incidental or conducive to the ettalsment of the above objects or

any of them.

And it Is hereby declared that the word "company™ In this Clause shall be
deemad to Inciude any parson or partnership or other body of persons whether
domictled in the Unlted Kingdom or elsewhere, and words denoting the singular
number only shall Include the plural number end vice verss, and so that the
objects speclfled In ench peragraph of this Clsuse shall, except where
otherwise exprossed In such paragreph, be regarded as [ndependent obJects, and
In nowise |Imites or restricted by reference to or Inferssce from the terms of
any other parasgraph or the name of the Company,

Te purchase and malntain Insurance for or for the benef1t of any persons who
ure or were at any time Directors, offlicers or employess of the Company, or of
any other company which 1s [+s holding company or In which the Compsny or such
holding company or any of the predecessors of the Compsny or of such holding
company has any Interest whether direct or Indirect or which Is in any way
allied to or assoclated with the Compeny, or of any subsldlary undertaking of
the Company or of any such other company, or who are or wers at any time
trustees of any peasion fund In which any employews of the Company or of any
such other company or subslidlary undertaking sre Inferested, Inciuding (without
prejudice to the generality of the foregolng) Insurance against any liabllity
Inzurred by such persons In respect of any act or omlsslon in the actual or
purported executlon and/or discharge of their dutles and/or in the exerclse or
purported exerclse of thelr powers and/or otherwise In relation to thelr
dutles, powers or offices in relation to the Company ¢+ any such other company,
subsidlary undertsking or penslon fund and to such extent as may be permitted
by law otherwise to indemnlfy or to exempt any such perscn agalnst or from eny
such Jlabiilty: for the purposes of thls clsuse "holding company” and
nsubsidiary underteking” shall have the same meenings as In the Companles Act
1985 as amendsd by the Companies Act 19B9.

The Ilabillty ot the Members Is [imlted.
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The Share <opirai of the Company Is £267,000,000 djvided into {,068,000,000
Shares of 25p each.*

The Company was Incorporated on | 3th December, 1983 with a Share Capital of
£50,000 divided into 50,000 Shares of £1 sach.

By an Ordlnary Resolution passed on 23rd March, 1984 the Authorlsed Share
Capltal was incressed from £50,000 to £180,05G,000 divided Into £l80,050,000
Shares of Il each,

By an Ordlnary Resclution passed on 4th Nevember, 1986 the 180,050,000 Ordinary
Shares of £1 each were dlvided Into 720,200,000 Ordlnary Shares of 25p each,

By an Ordinary Resolution passed on 26th Januzry, 1987 the Authorlsed Share
Capital was increased (condltionally on the whole of the Issued share cepltal
baing admitted to the Officlal List by The Stock Exchange not later than 27th
February, 1987) from 180,050,000 to £240,000,000 by the crestion of
239,800,000 Ordinary shares of 25p each.

By an Ordinary Resolution passed on l4th August, (987 the Authorised Shere
Copltal was Increased from £240,000,000 to £267,000,000 by the creation of
108,000,000 new Ordinary Shares of 25p each.




Weo, the several persons whose names and addresses are subscribed, are desirous of belng
formad Into 2 Company, In pursuence of +his Momorandum of Assoclztlon, and we
respactively agree to teke +the numbar of Shares in the Cspltal of the Company set
opposite our raspective names

Number of shares
NAMES, ADDRESSED & DESCRIPTIONS OF taken by each
SUBSCRIBERS Subscriber

LAURENCE OATES,
Wavendon,

Wych Hiilt Lane,
Woklng,

Surray.

Clvll Servant One

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

Kent. BRZ OLX

Clvt| Sarvant One

it T A SR o

DATED the 6th day of December, [983.

WITNESS to all the zbove Signstures:-

PETER GEORGE HANDLEY,
44 Eighth Avenue,
Sundon Park,

tuten,:

Bedfordshlire,

LY3 3DW

Civll Servant
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THE COMPANIES ACTS 1985 TQ 1989

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

(Incorporating amendments to 16 July 1991)

OF

BRITISH AIRHAYS Plc

PREL [M|NARY

The regulations In Table A In The Companlies (Tables A to F} Regulations 1985
and in any Toble A applicabie to the Company under any former enactment
retating 1o companles sheall not apply to the Company.

In these Articles (If not Inconsistent with the subject or context) the words
and expresslions set out In the first column below shall bear the moanlngs set
opposite to them respectively:-

The Act The Companles Act 1985.

The Statutes The Act and every other Statute for the time beling In
force concerning companies and affectling the Company,

These Articles These Articles of Assoclatlon as from time to Time
alterea.

Qfflce The reglstered office of the Company for th. time
baing.

Transfer Cftice The place where the Reglister of Membars is situate for

the *ime beling.
Seal The Common Seal of the Company.

Securitles Seal An officlal seal kept by the Company by virtue of
Section 40 of the Act.




The Unlted Kliigdom Great Britaln and Northern lreland,

Manth Cafendar month.
Yoar Calendar year,
In writing Wrltten or produced by any non-transitory substltute

tor writing or partly one and partly ancther.
Pald Peld or credited as pold.

The expressions “debenture" and "debenture holder™ shall respectively Include
"debenture stock" and "debenture stockholder.”

The expression "Employees' Share Scheme™ bsars the meaning ascribed thereto by
Sactlon 743 of the Act,

The expression "Secretary® shall Include any person appolnted by the Directors
to perform any of the duties of the Secretery Including a Jelint, assistent or
deputy Secretary.

The expresslon "Stock Exchange Nomlnee® bears the meaning sscribed thereto by
Saction 185 of the Act,

All such of the provisions of these Articles as are applicable 1o pald-up
shares shall apply to stock, and the words "share" and "shareholder® shall be
construed accordlngly.

Yords denoting the singuler shall include the plural and vice versa. Words
dencting the mascullne shalil include the feminine. % .rds denoting persons
shall include corporetlens.

References to any statute or statutory provision shall be construed as relating
+o any statutory modlfication or re-enactment thereof for +the time belng Ia

force.

SubJect os aforesald any words or exprisslons defined in or for tho purposes of
+he Act shall (if not Inconslistent with the subsject or context anda except as
provided In Articie 45(C)) bear the same meanings In ‘hese Articlas.

A Speclal or Extraordinary Resolutlon shall be effuctive for any purpose for
which an Ordinary Resolution Is expressed to be requlred under any provislen of
these Articles or the Stetutes and where for any purpose an Extraordinary
Resolution Is so required a Speclal Resclutlon shall be effectlve.

Except for the purposos of Articles 26 and 44, a person shall be deemad to have
an ‘interest,” In ralation to sharss, If such person has an interest which
would be taken into account |n determining for the purposes of Part VI of the
Act whether a person has a notlflsble Intersst (Including any Interest which he
would be taken as having for +those purposes) or any Interest referred to In
Sectlan 209(1)(a), (b}, (e) and (J) of the Act (except that of 2 bare or
custodlan trustes under the laws of England or & simple trustes under the laws
of Scotiand}, and tinterasted" shal!l be construed accordingly.
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SHARE CAPITAL

They share capitatl of the Compsny at the date of the amendment of these Articles
of Association [s £267,000,000 divided Into [,068,000,000 Ordinary shares ot
%p each.

YARIATION DF REGHTS

whonever the shars capital of the Company !x dlvlided into ¢lfferent classes of
sheres, the special rights attached 1o any class may, sublect t¢ the provisions
of the Statutes, be varlad or abrogated elther wlth the consent In writing of
+he holders of three-quarters In nominal value of the [ssued sharas of the
class or with the sanction of an Extracrdinary Resolutlon passed at a separate
Goneral Meeting of the holders of the shares of the class (but not otherwise)
and may be so varied or sbrogated elther whilst the Company Is a going concern
or during or fn contomplation of a winding~up. To every such sepsrate General
Mee¥ing 811 tne provisiors of thess Articles relating fo General Meetlngs of
the Company ond *o the proceedlngs thereat sholl mutatis mutandis apply, except
that the necessary quorum shall be ‘two persons st least holding or representing
by proxy at least one-third In nominsl value of the issued shares of the class
{but that at any sdjourned meeting any holder of shares of the class present In
person or by proxy shafl be s quorum) and that any holder of shares of the
class prosent In person or by proxy may demand & poll and that avery such
holder shall on a pec!l have one vote for every share of the class held by him,
The foregnlng provislons of this Article shall apply to the varlatlion or
abrogation of the special rights attached to some only of the shares of any
class as if each group of shares ot the class differently treated formed o
separate class the speclal rights whereof are to be varled.

The spaclal rights attached to any class of shares having preferential rights
shall pot unless otherwlse expressiy provided by the terms of lssve thoreof be
deemed to be varled by the creatlon or Issue of further shares ranking as
regards participation In the proflts or assets of the Company In zome or all
respects parl_passu therewlth but fn no respect In prlority thereto,

ALTERATION OF SHARE CAPITAL

The Company may fYrcm time to time by Ordinary Resolution Incresse I1s capital
by such sum to be divided Into shures of such amounts 2% +he resolufion shall

prescribe. All new shares shall be subJect to ihe provisions of the Statutes
and of these Articles with referenco 1o allotment, paywent of caiis, ilen,
transfer, transmlssion, forfel+ure snd otherwlse,

{A} The Compony may by Ordinary Resolutlon:~

{1 consolidate and divine all o amvy of Its shere caplital Into shares of
larger ameunt then I+s exlIsting shares;

(1t cancel any sheres which, at the date of the pessing of the resolutlon,
have nat been tnken, or agreed to be taken, Ly any person and diminish
the emount of I+s capltal by the amount of the shares so cancelled;
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iy sub-dlvide 145 shares, or any of them, lato shares of skalier amount
than Is tixed by the Memorendum of Assoclattion (subject, neverthaless,
to the provislons of the Statutes), and so thet the resolutlon whereby
any share |s sub-divided may determine that, as between the holders ot
the shores resulting from such sub-dlvision, one or more of the shares
may, as compared with the others, have any such preferred, deforred or
other speclal rights, ¢r be subjoct fo any suck restrlictlons, as the
Company has power to attach to unissued or new shares.

(B} Whenever as a result of a2 consol ida*lon of shares any members would become
entltled to fractlons of a share, the Directors may deal with the
fractions as they think fit and In parficular may sell the shares
representing the fractions to any person (Including, subject to the
provisions of the Statutes, the Company} and distribute the net precesds
of sale In due proportion among Those members and the Directors may
~uthor!{se some person to transfer or dellver the shares to, or in
sccordance with the directions of, the purchaser. The person to whom any
shares are 1ransferred or dellvered shall not be bound to see to the
appllcation of the purchase monies nor shall his title to *the shares be
affected by sny Irregularlity in, or Inval idity of, the proceedlings
relating to the ssle.

.ubject to the provisions of the Statutes, the Company may purchsse any of its
own shares lincluding sny redeemable shares)., Every contract for the purchase
by the Compeny of, o under which [+ may become entltled or obliged fo
purchese, Its own sharcs shall, in addltion to such muthorisatlion as may be
required by the Statutes, be sanctloned by » separate General Maeting of +he
holders of pach class of shares In [ssuve convertible Into equity share capital
of the Company., Heither the Cocmpany nor t+he Dlrectors shall be required to
select the shares to be purchased ratesbly or in any other particular manner 2s
between the holders of shares of the same class or as between them and the
holders of shares of any other class or in accordance with the rights as to
dividends or capltal conferred by any class of shares, Notwithstanding
enything fo the contrery contalned In these Articles, the spacial rights
attached to any class of shares shall be deemad not to be varled by anything
done by the Company pursuant to this Article.

The Company may reduce Its share copltal or any capital redemption reserve,
shere premium sccount or other undig+ributable reserve In any manner and with
and subject to any incident authorlsed and consent requirsd by Law.

SHIHES

Without prejudica to any spaclal rights previously conferred on the holders of
any shares or class of shares for the tIme being Issued, any shere In the
Compony mey be Issued with such preferred, deferred or other speclat ilghts, or
subject to such restrictions, whether as regerds dividend, return of capital,
voting or otherwlse, as the Company may from +Ima to ‘time by Ordinary
Rasolutlon determine (or, In The absence of ony such determination, as the
Directors mey determine) and subject to the provisions of the Stztutes the
Company may issue any shares which are, or at the option of the Compeny or the
holder are |lable, to be redeemed.
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Subject to the provisions of the Statutes relsting to authorlty,
pre-emptlon rights and otherwise end of any rasolution of the Company In
Goneral Meoting passed pursusnt thereto, all unlssued shares shsll be et
the dlsposal of the Dlrectors and they may allot (with or without
conferring a right or renunclation), grant options over or otherwise
dispose of them to such persons, at such Times and en such terms as they
think proper.

(1) Pursuant to and In accordance with Sectlon 80 of the Act the
Directors shail be generally authorised to exercise for esch
prescrloed period all the powars of the Company to allot and to
make offers or egreements to allot relevant securitles up to an
aggregate nominal amount equal to tha prescribed smount; provided
+hat the sggregsets nomlnal amcunt of ihe equlty securlties allotted
whoily for cash during such perlod otherwise than In connection
with 8 riohts Issus shall not exceed the Sectlon 89 amount.

{11) Pursuant 16 and within the terms of the said authority the
Directors shail be empowered durlng esth prescribed perlod to &llot
or make offers or agreemants to allot equity securitles as 1f
Sectlon B9(!) of the Act did not apply to any such allotment,

{11) The sald suthority and tho sald power shall allow 2and enable the
Dlrectors to make offers or agreements which would or might require
the making of allotments ziiei {hu explry thereof.

(Ilv) For the purposes of this Article:-

(a) "rlghts Issue" means an offer of securltles open for
acceptance for a perled fixed by the Directors to holders of
Ordinary Shares on the Reglster of Members on a fixed record
date In proportlen to their then holdings of such shares (but
subject to such excluslons or other arrangements as the
blrectors mey deem necessary or expedlent In relation to
fractlonal entitlemsnts or legal or practical probiems under
the jaws of, or tho requlrements of any recogrlsed regulatory
body or &ny stock exchange In, any territery);

(b} the nomlnei omeunt of ony equity securlties shait be faken to
be, In the case of rights to subscribe for or converi any
socurltles Into shares of the Company, the maximum nominal
amount of such shares which may falf to be allotted pursuant
to such rights:

(c) "the section B89 amount" shall for the perfod ending on the
date of the Annual General Meeting be that stated In the
relavant spaclal resolutlon of the previous Annual General
Meoting.

(d) vprescribsd pericd™ means the peirlod (not exceeding fifteen
monthe un any occasion} for which the authority and power
conferred by sub-poragraphs (1) and {11) above are renewed or
extunded by & Specls! Resolution of the Company stating the
prescribed amount for such period; and
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(a) "the prescribed smount” shall be that stated in +he relavent
Special Resclutlion.

The Company may exerclse the powers of paying commisslons conferred by the
Statutes to the full extent thereby poermltted, The Company mey also on any
Issue of shares pay such brokerage as may be lawful,

The Directors may at any time after the allotment of any shere but befzira any
person has been entered in the Register of Members as the holder recognise &
renunciation thereof by the allottee In favour of some other porson and may
sccord to any allottee of a share a right to effect such renunciation upon and
subject to such terms and condltlons a5 the Directors may thisk f1t+ to lmpose,

Except 2s required by few, no person shal| be recogalsed by the Company as
holdIng any share upon any trust, and the Company shali not be bound by or
compelled In any wey to recognlse any equitable, contingent, future or partial
Interest in any shere, or eny Interest in any fractiona) pert of a share, or
{except only as by these Artlcles or by law otherwise provided) any other right
In respect of any share, except an absolute right to the entlraty thereof In
the registered holder.

SHARE CERTIFICATES

Every share certlflcate shall be issued under the Sea! (or under a Securlties
Sesl or, In the case of shares on & branch reglster, an offlclal seal for use
In the relevant terrltory) and shall specizv the number and class of shares to
which 1+ relstes and the amount pald up thereon. No certlficate shall be
Issued representing shares of more ther cne class. No certlflcate shal)
nermatly be Issued In respect of shares hald by a Stock Exchange Nomines.

In the case of 2 share held jointly by several persons the Company shall net be
bound to issue more than one certificate therefor and dellvery of a certificate
to one of Jolat holders shall be sufficlent dellvery to all.

Any person (subject as aforesald) whose hame [s entered in the Reglster of
Members In respect of any shares of any one class upen the issue or transfer
thereof shall be entitled without payment +o a cert!flcate therefor tin *he
case of issue) within one month (or such longer pericd 8s the terms of [ssue
shall provide) after allotment or (in the case of a transfer of ful fy-pald
shares) within fourteen days after lodgment of a +ransfer or (Ip the case of a
transter of partly~pald shares) within tvo months after lodgment of a transfer.

¥here soma only of the sheres comprised in a share certlflcate are transferred
the old cartificate shal! be concelled and & new certlificste for the batance of
such shares Issved In |leu without charge,

(A} Any two or more certlficates repressnting shares of any one class held by
any member may st hls request be cancelled and a single new cartiflicate
for such shares Issued in lieu without charge.

?
|
|
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&) If any member shaft surrender for cencellation a share cartlficate
Fépresenting shares held by him and ragquest the Compeny to lssue In (lev
two or more share cert|ficates representing such shares in such
proportions as he may specity, the Dlrectors mry, 1f and on such terms as
they think fI+, comply with such requast.

(€Y If a share certificate shail be demaged or deraced or glleged to have besn
lost, stolen or destroyed, » new certlflcate representing the same sharas
may be Issued to the hotder upon request subject to delivery up of the old
certificate or (If alleged to have been last, stolen or destroyed)
compliance wlth such conditions as to evidence and Indemnity and the
payment of any exceptional out-of-pocket expenses of the Company In
connectlon with the request ss the Dlrectors may think f[+,

{0 In the case of shares held jolntly by several parsonhs any such request may
be made by any of one of the JelInt hotders,

CALLS O SHARES

The Olrectors may from time to +ime make calls upon the members [n respect of
any monies unpald on their shares {whether on account of the nominal value of
the shares or, when permitted, by way of premlum) but subject always to ‘the
terms of Issue of such shares. Acall shail be deemed to haye been made at the
time when the resolution of the DiIrectors authorlsing the call was passed and
may be made payable by Iastalments,

In respect thereof. A call may be revoked or postponed as the Directors may
determine,

Intorest on the sum from the day appointed for poymont thereof to the time of
actual payment ot such rate (not exceeding |5 per cent. per annum) as the
Directors determine but +he Directors shal| be at llberty tn any case or coses
to walve paymont of such Interest whelly or In part,

Any sum (wheiher on account o the nominal value of the share or by wey of
premium) which by the terms of Issue of 2 share becomes payable upon allotment

seme bacomes payable, |n case ol non-payment all the relavant prosisions of
these Articles ss to peyment of Interest and oxpenses, forto!tuie or otherwiss
shall apply as it such sum had bocome peyable by virtue of a call duly made and
notifled.

The Dlrectors may on the lssue of shares differentiate between the holders as
to the emount of calls to by pald and the times of payment,
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30.

The Rirectors may If they think fit recelve fro. any member wllling t¢ advance
the same ell or eny pert of the monjes (whether on acccunt of the nominat value
of the shares or by wey of premium) uncallied and unpald upcn the sbares held by
him and such payment in advance of calls shali extlingulsh pro tanro the
liablilty upon the shares In respect of which 1t Is made snd {until and to the
extont that the same would but for such advance beccme payshkle) the Company may
pay Interest upon tho money so received at such rate (not exceeding |5 per cent
per annum) as the member paying such sum and the Dlrectors may agree.

FORFEITURE AND LIEN

If a member falls to pay in full any call or Instaiment of & call on the due
date for payment thereof, the Directors may at any time thereafter serve a
notice on him requiring payment of so much of the call or [nstalment as is
unpald together with any Interest whlch may have sccrued thereon and any
expenses Tncurred by the Company by reason of such non-payment,

The notice shall name a further day (not being less than seven days from the
date of service of the notlce) on or befors which and the place whers the
payment required by the notice Is to be mede, and shall state that In the ovent
of non-payment ln accordance therewith the shares on which the cal! has been
made wlll be |iable to be forfelted,

1f the requirements of any such notice as aforesald are not complled with, any
share In respect of whlch such notice has been glven may at anv time
thereafter, before payment of all calls and Interest and expenses due in
respect thereof has boen made, be forfelted by 2 resolutlon of the Directors to
that effect. Such forfelture shal! Include all dividends declared In respact
of the forfolted share and not actually peid before forfelture. The Directors
may accept a surrender of any sharé llabile +o be forfeited hereunder,

A shere so forfelted cr surrendered shall| become +the property of the Company
and moy be sold, re-allotted or otherwise disposed of elther o the person who
was before such forfelturs or surrender the holder thereof or entitled thereto
or to any other person upon such terms and Tn such manner as the Directors
shall +hink fit and at any time before & sale, re-allotment or dlsposition the
forfeiture or surrender moay be cancelled on such torms as the Directors think
fit. The Directors mey, !f necessary, suthorlse some person to transfer a
forfeited or surrendered share to any such other person as aforesald,

A member whose shares have been forfelted or surrendered shall cease to be a
member In respect of the shares but shall notwlthstanding the forfelture or
surrender remein [lable to pay to the Company all monies which st the date of
forfelture or surroender were then payable by him to +he Company In irespect of
+he shares with Interest thereon at |5 per cent per annum (or such lower rate
as the Dlrectors mey dotermlne) from the date of forfelture or surrender untl!l
payment and the Dlrectors may et thelr abselute discretion anforce payment
without any sllowance for the value of the shares at the tlms of forfelture or
surrendor or walve payment In whole or In part.
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33.

34,

The Company shal!l have & first and paramount lien on every share (nor being a
fully-pald share: for all monles (whether presently payable or not) called or
payable at & flxed time In respsct of such share and, subject to the Statutes,
the Company shall also have a flrst and paramount llen on every share (not
belng a fully-pald share) standing registered in the nsme of » single member
for all the debts and liabilitles of such member or hls estats +o the Company
whetherr the same shall have been incurred befcre or sfter netlice to the Company
of any equiteble or other Interest of any person other than such member and
whether the perfod for the payment or discharge of the same shall have actually
arrived or not and notwlthstanding that the same are joint debts or tlabllities
of such member or hls estate and any other person, whether & membar of the
Company or not. The Directors may walve any lien which has arlzen and may
resolve that eny share shall for some Iimited period be exempt wholly or
partially from the provislons of this Article.

The Company may sell In such manner as the Dlrectors think fit any share on
whlch the Company has a Iien, but no sale shali be made unless some sum In
respect of which the llen exlsts is then payable nor until the expiration of
fourteen days after 2 notlce In writlng stating and demanding payment of the
sum presently payable and giving notice of intentlon to sell !n default shali
have been given to the holder for the tIme being of the share or the person
entitled thereto by reason of his death or bankruptey.

For the purpose of & sale under Article 32, the Directors may appolnt any
person to execute as transteror an Instrument of transfer In favour of the
transforee ond may enter the name of the transferee In respact of the
trensferred share in the Reglster of Members notwithstanding + e absence of any
share certliflcate and such Instrument of transfer shel!l Le as effectlve as if
It had been executed by the holder. The net proceeds of such sale shall be
recelved by the Company, shali be converted into steriing (1f necessary) and
shall be held on trust for and paid (together with interest at such rate a: the
Directors deem sppropriate) to the former holder (or, in the case of Jjolnt
holders, the flrst-named jolnt holder thereof In the Reglster of Members) upon
surrender by him or on hls behalf of any cartlflcate In respect of the share
sold and formerly held by him., When & share has been sold as sforesald the
Directors shall notify the former holder of the share and Inform him that the
net proceeds of sale of the share will be pald to him upon surrender by him or
on his behalf of any certlificate In respect of the share,

A stetutory declaration In writing that the declerant 1s a Director or the
Secretary of 1he Company and that a share has been duly forfelted or
surrendered or scld to satisfy & |len of the Company on a date stated In the
decleration shall be conclusive evidence of the facts therein stated as agalnst
all persons clalmling to be entitled to the shere. Such dectaration and the
recelpt of the Company for the conslderation (If any) glven for the share on
the sate, re-aliotment or dlsposal therect together with the shere certificate
dellvered to a purchaser or allottee thereof shall (subject to the execution of
& transfer If the sams be required) constl+ute & good +itle to the share and
the person tc whom the share Is sold, re-allotted or disposed of shall be
registered as the holder of the share and shall not be bound tv see to the
appiication of the purchase money (1f any) nor shall his +itle to the share te
affectad by an Irregulerity or invalldlty In the proceedings relating to the
forfelture, surrender, sale, re-allotment or dlsposal of the share,
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TRAHSFER OF SHARES

All transfers of shares may be effected by +transfer in writing [n any usual or
comnon form or in any other form acceptabie to the Dlrectors anc may be under
hand only. The Instrument of transfer shall be slgned by o on behslf of the
transferor and (except In the case of fully-pald shares) by or on bshalf of the
transferee. The transferor shall remaln the hoider of the shares concerned
unti| the name of the trsnsferes [s entered in the Register of Maembers In
raspect therecof.

{A} The Directors shall not reglster any person 85 2 holder of any share In
the Compaily (ather than an ailottee under an lssue of sheres by way of
capltallsatlon of proflts or reserves made pursuant t¢ these Artlcles or o
Stock Exchange Nominee or a Depositary (as defined In Article 44)) uniess
such person has furnished to the Directors a declaratlion (in such form as
the Directors may frem time to time prescribe) signed by him or on his
behalf (or, In the case of a corporation, sealed by the corporation or
slgned on 11s behalf by an attornsy or duly authorised officer of the
corporation), together with such evidence as the Directors may require of
the authority of any slignatory on behatf of such persen, stating (1) the
name and natlonal ity of any person who has an Interest In any such share
and (If such declarstlon or the Directors so requlre) the nature ond
extent of the Interest of each such person or (11} such other Information
as the Directors may from tlme to time determlne. The Dlrectors shall in
any case where they may conslider |+ sppropriate require such persen 1o
provide such evidence or glve such Informatlon as to the matters retferred
to In the declaration as they think f1%, The Directors shall decline to
reglster zny person as a holder of » share [f such further evidence or
Information |s not provided or glven. The Directors shsil, so long as
+hey act reascnsbly &nd In good faith, be under no 1lablllfy to the
Company or to any other person If they reglstsr sny person ss the holder
of a Share on the besls of a declaratfon or other evidence or information
provided pursuant to this Article 36({A) which declaration, evidente or
Information sppears on Its face to bs correct. Nothing In this Article
36(A) shall In any way restrlci “e exerclse by the Dlrectors of thelr
powers pursuent to Article 44{H) or Article 45(G).

(B) for the purpose of this Article 36 the expression "Interest® shall have
+he meaning set out In Artlicle 44(B).

The reglstration ot tronsfers may be suspended at such times and for such
periods as the Directors may from time to fTima determine and elther generally
or In respact of any class of shares. The feglster of Members shall not be
closed for more than thirty days in any year.

The Directors may In their absolute discretion and without assigning any reascn
thersfor refuse to register any transfer of shares (not belng fully-paid
shares), The Directors may also refuse to register a transfer of shares
(whether fully-pald or not) In favour of more than four persons jointly. (f
the Dlrecters refuse to reglster a transfer they sholl within two months after
the date on which the transfer was lodged with the Company send +o the
transferee notice of the refusal except where such refusal Is made pursuant to
Article 44(H) or Artlcle 45{G) when such notice shal| ba sent within fourteen
days after the date on which the transfer was lodged wlth the Company.
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The Clrectors may declline to recognlse any Instrument of trensfer uniess the
Instrument of transter Is in respsct of only one class of share and |s lodged
st the Trensfer Office accompanied by the relevant share certlilcate(s) and
such other evidence as the pirectors may ressonably require to show the right
of the transferor to make the transter (and, 11 the instrument of transfer 1o
axacuted by some other person on his behalf, the authority of that persen so To
do). In the case of & trancfer by & Stock Exchange Nominee the 1odgment of
share certlficates will only be nacessary lf and to the oxtent that
certificates have been issued in respect ot the shares in questlon.

All instruments of +ransfer which are reqlstered may be retained by the Company.

Mo fee will be cherged by the Company in raspect ot the reglstration of any
Instrument of transter or probate or tetfers of administration of ceriificate
of morrlage or death or stop notice or powei of attorney or other docurment
retating 1o or affecting +he +1tle To any shares or otherwlse for meklng any
entry (n the Register of Members affecting the +1+ie to any shares.

The Company shall be entitled fo destroy atl instruments of transter and the
declarations and other avidence or Information relating thereto furnished or
provided pursusnt to Artlcle 36 which have been reglstered at any tlme after
4he explration of three years from +he date of reglstration thereot (but shail
retaln thereafter o non-documentary record thereof) and ail divldend mandates
and notlflcations of change of address at any fime atter the expiration of +wo
years from the date of recording thereot and all share certlficatas which have
been canceiled at any ¥ime aftor the expiration of one yesd’ from the date of
the cancellation thereof and [t shall conclusively be prasumed In favour of the
Company that every entry In the Reglster purporting to have bsen made en the
basls of an Instrument of +ransfer or ofher document so destroyed was duly and
properly made and every instrument of trapsfer so desiroyed was 2 valld and
effective Instrument duly ond properly registered and avery share certificate
so destroyed was a2 valid and effective certificate duly and proparly cancel lad
and every other document heralnbefore mentioned so dostroyed was o velld and
offactlve document In pecordance with the roecorded particulars thersof ia the
tooks or records of the Company; Provided always thati~

(a) +the provisions aforesaid shall apply only to the destructlon of n document
in good falth and without notlice of any claim (regardless of the partles
thereto) to which the document might be relevant;

(b} nothing herein contalned shall be construed as Imposing upan the Company
any Liebliidy In respect of the desiruction of any such document earller
than as aforssald or in any other clrcunstances which would not attach Jo
the Compeny In the absence of thls Article; and

(¢} references hereln 1o 4he destruction of any document Include references to
the dlsposal thereof [n any manner.

DISCLOSURE OF (NTERESTS

(AY The Directors may by notice In wri*ing (In this Article called "a
Disclosure Notice®) require any member of other person sppesring 1o be

“ it -




(B}

{c)

{D)

{E)

interested or appaasring to "ave been Interested in the shares of the
Company to Jisclosa to the Company !n wrltlng such [nformation as the
Directors shall requirs relating 1o the ownershlp of or interests In ‘the
shores In question a5 lles wlthin the knowledge of such member or other
persan (supported [f the Directors so require by a statutory dectleration
and/or by Independent evidence) including (without prejudice to the
guneiality of ‘the foregoling):-

(1) eny Informaticn which the Company Is entitled to seek pursuant to
Section 212 of the Act;

(1) any Information which the Dlrectors shaii deem necessary or
deslreble In order to determine whether any shares sre Relevant
Sheres (as deflined In Article 44(B) or are capable of belng
Affocted Shares (as so deflned) or whether 1t Is necessary to take
stops In order to protect an Operating Right (as so defined) of the
Compeny or any subsidiary of the Company or otherwlse in relation
1o the spplication or potential appiication of Artlcle 44; and

(111) any Information which the Directors shall deem necessary or
desirable in order to determine whether any person |s or Is deemed
to be & Restricted Person (2s defined In Article 45) or otherwlse
In relation to the application or potentlal application of Article
45

The Dlrectors may give a Disclosure Notice pursusnt to paragraph (A) of
thls Article at any time and the Dlirectors may give one or more than one
stich notlce to the sume Member or other person In respect of the same
shares.

Where the member on which a DIsclosure MNotice 1s served is a Deposltary
(as deflned In Article 44(B)) actlng In Its capacity as such, the
obligations of the Depositary, as a member pursuant to Article 43(A) shall
bo limited to dlsclesing to the Company In accordance wlth Article 43(A)
such Informatfon relating to the ownership of or Interests In the shares
In question as iias been recorded by [+ pursuant to the terms entered Inte
betwesn the Depositary and the Company provided that nothing In thls
Articte 43(C) shall In any other way restrict the powers of the Directors
undar Article 43,

The provislons of Article 44(K) shall apply, mutatis mutandls, to the
service of notices pursuant to thls Articie.

{f any member, or any other person appearing to be interested in shares
held by such member, has besn duly served with 2 Disclosure Notlce under
this Article and Is In default for the prescribed perlod In supplying to
the Company the Informatlon theraby required, then the Directors may In
thelr mbsolute discretion at any tIme thereafter by notlice (a "directlon
notlce®} o such member dlrect that In respect of the shares In relatlon
to which the default occurred (the "default shares™) tho member shall not
be entltled to vote elther personally or by proxy at a General Meeting of
the Company or to exercise any other right conferred by membership in
relation to Geheral Meetings of the Company or meetings of the holders of
ary class of shares of the Company.
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(F)

(G)

(H)

(1

¥here the default shares represent at least 2.25 per cent, of the lssued
shares of that class then the direction notlce may additionally directi~

(4}

(i)

that any dividend or other monoy which would otherwlse be payable
In respect of each of the defsult shares shall (In whole or any
part thereof) be retalned by the Compeny without any |labllity to
pay Interest therson when such money [s finally pald to the member;
and/or

that no transfer of any of the default shares held by such member
shall be reglistered unfess:~

(2) +the member Is not himself In default as regards suppiying the
informatlon requited; and

(b) +the transfer is of part only of the member's holdlng and when
presented for reglstration Is accompanled by a certificate by
the member In a form satisfactory to the Dlrecters to the
affect that after due and careful enquiry the member is
satisfled that none of the shares the subject of the transfer
are default shares.

The Company shall send to wach other person sppearing to be interested In
‘the shares the subJact of any directlon notlice a copy of the notice, but
the fallure or omission by the Company to do so shall not Inval [date such

notlce,

Any direction notlce shall have effect In accordance with its terms for so
long as the default in respect of which the direction notlce was issued
continues but shall ceases to have effect In relatlon to any default shares
which are transferred by such member by means of a&n approved transfer.

For the purpose of this Article:~

)

(rn

(rin

& person shall be treated as appaaring to be Interssted in any
shares If the member holding such shares has gliven to the Company »
notification under Section 212 which elther (a) names such person
as belng so Interested or (b) falls to establish the [dentities of
those Interestad In the shares and (after taking Into account the
sald notlflcation and/or any other relevant Sectlon 212
notlfication) the Conpany knows or has reasonable cause to belleve
thet the person In question 1s or may be interested In the shares:

the prescribed period Is 28 doys from the dete of service of the
notice except that if the default shares represent at least 0.25
per cent. of the Issued share of that class, the prescribed period
is [4 days from such date; and

a transfer of shares |s an approved transfer If but only if:-
() It Is & transfer of shures to an offeror by way or In
pursuance of acceptance of o tske—cver for & company (as

defined in Sectlon 14 of the Company Securitles (Inslder
Dezling) Act 1985): or
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44,

(b; +the Glrectors are satisfled that the transfer ls made pursuar?
17 » sale of the whole of the beneflcial ownarship of the
shares to e perty unconneacted with the member or with other
perscns appearing to be Interested In such sheres; or

(c} the trensfer resutts from a sole made through a recegrised
Invesiment exchange as deflined In the Financial Services Act
1986 or any other stock exchange outside the United Kingdomn on
whlich the Company's shares are normally traded.

(4Y MNothing contalned in this Article shall fimit the power of the Dlrectors
under Sectlon 216 of the Companles Act 1985.

LIMITATIONS ON SHARE OWNERSHIP

{A) The purpose of this Artlcle Is to ensure that so long #s and to the extent
that the holding or enjoyment by the Company or any subsidliary of the
Company of any Operating Right is condltional on the Company baing to any
degree owned or controlled by Unlted Kingdom notienals, the Company is so
owned and control led,

(BY |In this Article:~

"Affocted Share" means any share whlch shail be treated as such pursuant to
sub-paragraph (i1} of paragraph (D) of thls Articie;

wAffacted Share Disposal" means a dlsposal or dispesals of or of .nterests In
an Affected Share such that the Share ceases to be an Affected Share;

"affected Shore Notlice™ means a notice I[n writing served In accoerdance with the
provisions of paragraph (E) of this Article;

"8ritish Citlzen" has the meaning ascribed thereto In the British Na+|6na|[+y
Act 1981;

"Dapos]tary” means a custodlan or other person approved by the Dirsctors
appolnted under contractual arrangements with the Company (or s nomlnee for
such custodian or other person) whereby such custodlsn or other person holds or
is interested In Shares or Interim Rights and which Tssues securltles
evlidencing the right to receive such Sheares;

"pepositary Recelpts™ means recelpts or simliar decumants of title [ssued by w1
on behalf of a Depositary;

"Dapositary Shares' means the Shares held by a Depoesitary or in which such
bopositery 1s interasted In its capacity as 2 Depositary;
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tExempted Share™ moans any Share which Is at the meterlal tima held by (er, in

the case of (1), {it), (111} o {lv) below, by a nominee or custodian trustes
for)i=-

{1; & frustee tacting In Its cepaclty as such) of any Employess' Ehare
Scheme established by the Company or any other scheme or
arrangement princigally for the beneflt of employjees of the
Company and/or Its subsidiaries whlch has been approved by the
Company in General Meeting;

(11} a trustee {acting In i+s capaclty as such) of any superannuation
fund or retirement beneflts scheme which has been approved by the
Board of Inland Revenue and estab)lished wholly or malnly for
Unlted Kingdom emyloyees of the Companv or of any other business
or undertaking w:arrled on (wholly or malnly) In the United Kingdom
otharwlse thar by & Relevant Person;

(i1i) any charlty which is reg/stered under the provisjons of the
Charitles Act 1960; and

{iv)  any exempt chority withia rhe meaning of that Act;

nintervening Act" means the refusal, withholding, suspensicn o revocstion of
any Operating Right applled for, granted to or enjoyed by the Company or any
subsldiary of the Company, or the !mpositlon of any condlt’ons or |imitations
vpon any such Operatling RIght which matertaily inhibit the exercise thereof, in
alther case by sny state, authorlty or parson in rellance upon any provision or

by resson of any matter or circumstance relating to the natlonality of persons
ownling or controlling (however described) the Company;

*{per-*lng Right' means all or eny part of any suthorlty, permlssion, {icence
or privilege whether granted or enjoyed pursuant *a an Alr Services Agreement
or otherwise, which enables an alr service to be operated;

vparmitted Maximum” memns, If ot any ¥imc ihe Directors have specified a
maximum under sub:paragreph (11) (c) of paragraph (D) ¢t this Article, thet
pggregete number of Shares which Yhey have so speciiled es ‘the maximum
aggregate permitted number of Relevant Shares;

HRalevant Person® means:~

(1 any Indlvidual who [s not a Britlsh Cltlizen;

(s any body corporete other thenw a body corporate which is
tncorporated under the laws of any part of, and which has Its
principal place of business and central managemert and conirel In,
the Unlted Klngdom;




()

tItl) 2 government or governmental depsrtwent, sgency or body, otherwise than
of the Unlted Kingdom ot any purt therec?;

tiv) any munlcipal, local, statutory or other autherity or any undertaking
or body formed or estabilshed in any country other than the tnlted
Kingdom, end

{v) any persen who {a) falls within any of the foregoing paragraphs of this
definitlon and (b) would be taken to bz Interested In any Sheres
pursuant to the provislons of Sectlon 203 of the Act 1f 2 body
corporate were interested in those Shares;

"Relevant Sharet means any Share, other than an Exempted Share or a Share
particulars of which are removed by the Dlrecters from the Separate Register
pursuant to paragraph (C) (Iv) of this Articie, In which a Relevant Person has
an Interest or which is declared by the Dlrectors to be a Relevant Share
pursuant to paragraph (C) (111) of thls article;

nSacretary of State" means the Secretary of State for Transport or such other
Minister of the Crown who for the +1me belny exercises the functions of
Minister for Civli Aviatlon;

Seperate Register" means the reglster to be maintained In accordance with
paragraph (C) (1) of +thls Artlcle; and

®Shareh means any share In the relevant share caplital of the Company as that
expression is defined In Sectlon [58(2) of the Act; end & parson shail be
deamed to have an “interest," In relatlon to shares, [f:i-

(1) such person has en Interest which would {subject as provided below) be
+aken tnto sccount, or whlch he voula be taken as having, in
dotermining for the purposes of Part VI of the gt whether s person has
& notiflable Intsrest; or

{i1)  he hes any such Interest as Is referred to In Section 209(1)(a), (D),
te), cr {j) of the Act

but shal! not be deemed Yo have an Interest In any shares In whlch hls spouse
or any infant child or stepchlid (or, In Scotlend, pupil or minor) of his Is
interested by virtue of that relstlonship or which he holds as a bare or
custodian +rustee under the 1aws of England or as o simple trustee under the
[aws of Scotland, and "Interested® shall be construed accordingly.

¢1) The blrectors shall malntain, in additlon to or, [f the Raglster of
Mambors s malntalined In a non-docutrentary form, In a fashlion such that
I+ Is distinct from, the Regluter of Membei's, a Separate Reglster, In
which shall be entered partlculars of any Share which:-

{a) has boen a.knowladged by the holder (or by any one of joint
holders), winether pursusnt to a declarstion made In accordance with
Artlicle 36 or sub-peragraph (11) below or otherwlse, to be a
Rejevant Share; or
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{v)

(b) has beon declared to bv a Relevent Share pursuant +o scb-paragraph *111)
balow;

and Ia aither caso which has not ceased to be a Relevant Shere, The
particulars entered on the Separato Register !n respect of eny Share shail
compirise, in additlon to the Idantity of the holder ¢r Jeint holders, such
Information es has boen requested by ang supplled to thy Dlrectors (regarding,
where appropriate, the name ang natlonailty of any tarson having an |nterast In
such Share and the nature sro axtont of ¢s laimresy of each such person)
pursuant to a wectaration made in accordance ulth Article 36 or sub-paragraph
(1) below or otherwlse or, If o suck Informatlon has been supplied, such
Information as the Directors consider spproprlzte, The Directors may from tlme
to Tlme (1f they so determina) cause to be entered in the Separate Reglster
particulars of any Share In respect of which nelther the holder nor sny Joint
holder has made a decieration as to whetber or not the Share Is a Relevant
Share and all or some specifled number of the Dspositary Shares In respect of
which Deposltary Recelpts have been Issusd by & Deposl~ary (and sny number so
speclfled may from time to time be varled by the Dlrecters?.

Each registered holder of & Shara which has not besn scknowledged te be a
Relevant Share who becomes sware that such Share !s or has become & Reievant
Skare shall ferthwith notify the Company accerdingly.

¥hether or not a Dlsclosure Notlco pursusnt to Artlcle 43 has been glven,
the Directors may, and If at any time i1 appeers to the Directors that a
Share, particulars of which have not been entered in the Separste Reglster
may be a Relevani Share shsll, give notice In writing to the reglsterad
helder thereof or +o any other person who appears to them to be Interested
in that Share requiring him to show to their sarlsfactlon thet such a share
is not & Relevant Share. Any person on whom such notlce has besn served and
ony other parson who is Interested in such Share may withln twanty-cne days
thereatter (or such longer period as the Directors may consider reascnable)
make representations to the Dlrectors as ‘o why such Share should not be
treated as a Relovant there but If, affer considering such representotions
and such other information as seems to them relevant, the Dlrectors are not
so satlsfled, the Directors shali declare such Share to be a Relevant Share
and It shall thersupon be trested as such.

The Directors shall remove frocm +he Separats Reglster particulars of any
Rolevant Share [f thers has besn furnlshed to them a declarstion (In such
form as the Olrectors may from tipe to tims prescribe) by the holder of such
Relovent Shars, tegetrer with such other evidence as the Directors may
require, which sotisfies the Dlrectors elther that such Share Is no longer a
Retevant Share or that, by resson of the fact that an Interast In such Share
is held by & person who Is not a Relevant Person or the r.ature of the
Interest of the Relevant Person, such Share should rot be treated as a
Re‘tevant Share,
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tiy The provisigrs of sub-peragraph (11) below shaj} arply whore the

(i)

Secreatorry of State, on the application of the Directzrs, determines
tint 1t )5 nocessary to take steps Ir order to protecy any
Oparating Risht of the Compuny or any subsldiary of the Compsny or
tha status of the company or such subsidlary as a Unlted Kinggom
alriing by reason of the fact that:-

{2} an Intervening Act has taken place;
(by an Intervening Act Is contemploted, threstensd or Intengad;

{c) the aggregate number cf Relevant Shares partlicutsrs of which
are entered In the Separate Register Is such that an
Intervening Act may cceur; or

(d) the ownoershlp or control of +he Company is otharwise such +hat
en Intervening Act may occur,

When from time to +ime the Directors are of the oplnlon that the
necessary facts exlst for the Secretary of State to make a
datermination under +his paragraph they shal{ apply fo him to make
such a determ!nation,

Where a determination has been made under sub-paragraph (}} of +his
paragraph, the Chalrman (or any Director duly acting In place of
the Chairman) or +he Directors, a5 the case may be, shal] take such
of the following steps, elther Immediately upon such determinat!on
belng mads or at eny tIme or times thereafter, as seems fo him or
them necessery or deslrable to oyYercone, prevent or avold an
Intervening Act:-

(a8} the Chalrman (or any Director duiy acting In place of the

Chalrman) may remove any Director before the expiration of his
torm of office;

(b} the Directors may resolve +o sesk to Identlfy +hose Shares or
Relevent Shares which gave rise to the determination, or would
In their sole opinlon, If detalls thereo! had been entered on
the Separate Reglster at the relevant time, have glven rise 1o
8 determination and to deal with such Shares as Affectad
Shares;

(c) the Directers may specify a Permitted Maximum of Relevant
Shares or vary any Permitted Max[mum previousiy specified,
provided that at no time shall the Permitted Maximum be jess
than 2% per cent. of the eggrogate number of Shares and, at
any time when the sggregate number of Retevant Shares of which
perticulars are entered In the Saparare Reglster exceeds the
Permittad Meximum spplylng for the +ime balng, the Dlrectors
may deal with such of the Relevant Shares as they declde are
In excess of the Pormitted Maximum as Affected Shares.
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(F)

The Dlrectors shall give an Affected Share Notice to the registprey heider
of any Share which they determine to desl with 85 an Affected Shere and to
any other gerson who appesrs to tham to be interested in that thare ang
shail state which of the provislons of peragraph (F) of thls Artlcie (all
of which shall be =zet cut In the Notlce) are fo be sppiied forthwith In
respect of such Affected Share. The Dlrectors shall be entltled from time
to time to serve further Affected Share Notlces in respect of any Affected
Shere spplylng further provisions of paragraph (F) of this Article. The
reglstered holder of a Share In respect of which an Affected Share Notlge
has been served or any other person on whom an Affected Share hotica in
respect of that Shere has been served may make representations to the
Dlrectors as to why such $hare should not bo treated as an Affected Share
and If, ofter consldering such representations and such ¢ther informatien
as seems to them relevant, the Directors consider that the Share should
not be treated ss an Affected Share they shall forthwith withdraw the
Affected Shzre Notice served In raspect of such Share and the provisions
of paragraph (F) shall no longsr apply to It. For +the aveidance of doubt,
any Share which the Directors determine to deai with as an Affected Share
shai! continue to be an Affected Share unless and untll the Directors
withdraw the Affected Share Notice relating thereto.

(1) A reglstered holder of an Affected Share upon whom an Affected
Share Notice has been served shall not (1f such Affected Share
MNotice speclfles that the provisions of +hls sub-paragraph (1) are
to apply thereto) be entitled, In respect of such Share, to attend
or to spoak at any General Meeting of the Company or any meuting of
the holders of any class of Shares or to vote at any such meeting
and the rights fo sttend {whether In person or by proxy}, fo spezk
and To demand and vote on a poll which, but for the provisions of
this sub-poragraph (F)(i), wou'ql have attached to the Affected
Share shall vest in the chalrn:  f such meeting. Ths manner In
which the chalrmen exerclses ¢t “wviralns from exercising any such
rights shail be entirely at his urucretion, The chalrman of any
such meeting as aforesalid shall be Informed by the Dlrectors of any
Share becoming or being deemed 10 be an Affected Share.

(1§} <(a) The persons on whom an Affected Share Notlce has been served
shall (If such Affected Share Notlce specifles that the
provisions of thls sub-paragraph (i1) are to apply thereto),
within twenty-one days of recelving such Affected Share MNotice
(or such longer perlod as may In such Motice be prescribed by
the Directors}, moke an Affected Share Dlsposal so that no
Relevant Person has an Interest in that Share and, upon such
Aftfected Shere Disposel belng made to the satisfaction of the
Dlrectors, such Affected Shere shall cease to be & Relevant
Share, The provislons ot paragraph {H} of thls Article shall
apply to any trunsfer In connection with an Affected Share
Disposal if as & consequence of the transfer such Share would
contlnue, or be capable of contlnulng, to be an Affected Share.

(b} f after twenty-one days from the date of service on the
registered holder of an Affected Share of an Affected Share
Netlice specifying that the provisions of this sub-paragreph
(11) are to apply {or such longer perlod as the Directors may
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(G)

W)

N

heve prescribed), the Directors ere not satisfled thet an
pAffected Shere OIsposs) hos been mede of or in reiotion o the
Affectod Share the subject thereof, the Dlrectors may #rrange
for the sale of the Affected Share on behalf of the (egisterad
holder so that it cesses to be or to bo capable of belng
trested as an Affected Shere at the best price reesonably
cbtalnable at the relevant time. The manner, timlng and *arms
of sny such Affetted Share Disposal made or svught ¥ be made
by the Dlrecters (Including but nut Iimited to the price or
pricas at which the same |s made) shall Le such as the
Directors determlne, based upon advice from benkers, brokers
or other appropriate persons consulted by them for the
purpose, to be reascnably practicable having regerd to all the
circumstances tinciuding but not limited Yo the number ot
Shares to be disposed of); and the Directors shall not be
l1able to any person for any of the consequences of rellasnce
on such advice,

In deciding which Shares are to be dealt wlth as Affected Shares the
Directors shall be entitled Yo have regard 1o the Interests In Retevant
Shares which in their sole oplnlon have directly or Indirectly caused the
determinatlion under sub-paragraph (1) of peragraph (D) but subJect thareto
shall, so far as practicable, have regard to the chroncloglcal order In
which particulars of Relevant Shares have been, or ere to be, entered In
the Separate Register (and accordingly treat as Affected Shares those
Relavant Shares which have been acquired, oF detalls of which have been
entered Tn the Separate Reglster, most recently) save Ia clrcumstances
where such criterlon would in the sofe opinlten of the dlirectors be
Inequitable, In which event the Directors shall apply such other criterion
or criteria as they may, In thelr absolute dlscretlion, conslder
epproprlate,

The transfer of any Share shall be subject to the approval of the
Directors If, In the oplnjon of the Directors, such Share wolid upon
transfer become, or would be copable of being treated as, or would
continue or be capable of continuing to be capable of being treated as, an
Affected Share and the Dlrectors may refuse 1o reglster the transfer of
any such Share.

For the purpose of a sale under paragraph (F){11)(b) of this Artlcle, the
Dlrectors may appolnt any person to execute o5 transferor an Instrument of
transfer In favour of the trensferee and may enter the name of the
transferse in respect of the transferred Share In the Reglster of Members
notwlthstandling the absence of any share certiflcate and such Instrument
of transfer shall ba as effectlve as 1f It had been executed by the
regisiered holder and +1tle of the transferee shall not be affected by any
irregularity or Invalldlty in the proceedings relating thereto. The net
proceeds of sale of an Affected Share shail be received by the company
{whose recelpt shall be a good dlscharge for the purchase money), shal| be
converted Into sterling (If necessary) end shall be hald on +rust for and
pald (together with Interest at such rate as the Directors deem
appropriate) o the former reglstered holder (or, in the case of Jolnt
holders, the first-named Jolnt holder thereof In the Reglster of Members)
upon surrendsr by hlm or on his behalf of apy certificate In respect of
the Affected Shares sold and formerly heid by him. khen an Affacted
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(K}

(L}

Share has been sold as aforesald the Dirsctors shall nctlfy the former
registered holder of the Share end Inform him that the net proceeds of
sate of the Share wiil be paid fo him upon surrender by him or en hls
behatf of any certlficete In respect of the thara,

Subject to the provisions of this Artlcle:;-

48]

(i

{0

(i)

+ha Directors shell, unless any Director has reasen to believe
otherwise, be entitled to assume without enqulry that all Sharas
sre nelther Ralevant Shares (other than those Sharss perticulars of
which are entered In the Seperete Register) nor Shares which would
b or be capable of belng treated as Affected Shares If a
determination under sub-paragraph (1} of paragraph (D) were to be
made; and

the Directors shall te entltied to assume that al) or some
spoc!fled number of the Shares (as they may determine) are Relevant
Shares If they (or Interests In them) are held by & Depositary
unless and for so long as, In respect of any such Shares, (1 Is
establ ished to thelr satisfactlion that such Shares ore not Relevant
Shares,

The Dlrectors shai! not be obliged fo serve any notlce requlred
undaer this Article upon any person 1f they do not know elther hlis
Identi+y or address. The absence of service In such clrcumstances
as aforesald and any sccidentat arror In or feilure fo give any
notice to any person upen whom notice ls required to be served
under thls Artlcle shall not prevent the Implementation of or
Invalidate any procedure under this Article.

The provisions of Artlcles |37 to 142 shall epply, mutatls
mutandis, +o +he service of notlces upon any member pursuant to
this Artlcle, Any notlce required by this Article to be served
upon a person who |5 not o member or to a person who [5 a member
but to whom Artlicla (40 applies shall bo deemed validly served if
It Is sent through the post In a pre-pald cover sddressed to that
person at the address (or [f more than one, at .ne of the
addresses), If any, at which the Directers belleve him to be
resident or carcrying on business. Service shall In such a case be
desmed tc be effected at the expl atlon of twenty-four hours (or,
where second class mall Is employed, forty-eight hours) after the
+ime when the cover contalnlng the szme 1s posted and In proving
such service 1+ shall be sulflclent to prove that such cover was
properly addressed, stemped and posted.

Any resolutlon or determination of, or eny decision or the exerclse of any
discretion or power by, the Directers or any one of them or by the
chalrman of the Compeny (including any other Directer duly acting In place
of the Chalrman) under +this Article shall be final and concluslve and
netther he nor they shall ba obliged to glve any reasons therefor. Any
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disposal or fransfer made, or other thing done, by or on behalf, or on the
suthorlity, of the Girectors or any of fhem pursuant fo the toregelng
provisions of this Article shal! be conclusive ang bindlng on all persons
concerned and shall not be open te challenge on any ground whatsosver,

For the avoldance of doubt any powers, rights or dutles conferred by thls
Article on the Directors can be exerclsed by a duly authorised commlttee
of the Directors,

At any time when the Dlrectors have resolved to spaclfy a Permitted
Meximum or deal with any Shares as Affected Shares, they shall publ!sh In
8t least one national newspaper In the United Kingdom (and Ir a newspaper
In any other country In which Sheres or securlties evidencling the right to
recolve Shares are, at the Instigation of the Company, |isted, quoted or
dealt in on any stock exchange) notice of the determination under
sub-paragraph (1) of paragraph (D) and of any Permltfed Maxlmum which has
been speclfled, together with a statement of the provislons of this
Article which can apply to Affected Shares and the name of the person or
persans who will answer enquiries relating to Affected shores on behalf of
the Company. At other times the Directors shall from +ime to time so
publish Information as to the number of Shares particulars of which have
been entered In the Separate Reglster.

The Directors shall not be required to make the Separate Reglster
avallable for Inspection by any person but shal | provide persons who make
enquirles which the Dlirectors determine In their sole discretion to be
bona fide with informatlion as Yo the aggregate number of Shares of which
particulars sre from time to +ime entered In the Separate Reglster.

1f, at any time when a determination under sub-peragraph (1) of paragraph
(D} has been made and not withdrawn, any person enqulres of the Dlrectors
whether the aggregate number of Relevant Shares exceeds any Permitted
Maximum 2pplylng for the +ime belng, or whether any Sheres In the Company
which such person proposes to purchase or [n whlch such persen proposes to
acquire an Interest would In the opinlon of the Directors upon such
purchase or acquisltion become or be capable of becoming or being treated
os Atfected Shares, whether by reason of the Perm!t+ted Maximum belng
exceedad or otherwlse, the Directors shall, on sufficlent information
belng given to them to enable them to answer the enquiry, notify the
anqulrer whether In +helr opinlon the Shares would become or be capable of
becoming Affected shares If he were to purchase them or acquire an
tnterest In them. Notwlthstanding the foregolng, sny such notlfication
shal | not be binding on the Directors or the Company and shall not prevent
such Shares balng subsequently Ident)lfled as Affected Shoras.

{t} The provisions of sub-paragraph {11} of peragraph (D) of this
Article shall apply unt!l such time as tho Secretary of State,
after consulting the Directors, resclved that grounds for the
meking of a determination under sub-paragraph (1) of paragraph (D)
have ceased to exlst and he shall thereupon withdraw such
determination.
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On withdrawal of the determination under sub-pragraph (1:
paragraph (D), the Dirsctors shell cease fo sct pursuient T0 such
determination and shatl remove any Permiited Maximum that they may
have specified and shall Inform gvery perzon on whom an Affectad
Share Notlce has besn served in respect of an Affected Share whith
has not yet besn transterred or sold by the Company in accordance
with paragreph (F) of this Article that the previslons ef paragraph
{F) of this mticte no tonger apply in respect of such $hare which
on such withdrawal shaii cease 1o be an Affected Share. However,
the withdrawal of such a determinat+icn shall not affect the
validity of any action teken by the Chairmezn (or any Director
acting 2s such) or the Dlrectors, as the case may be, under thls
Article whlist that determination remalned In ¢ffect and such
sctions shall not be open to challengs on any ground whatscever.
The Directors shatll publlicise the wlthdrawsl of any determlnation
the exlstente of which has been publicised under poragraph (M) of
this Article In the same manner ss ihey are required to pubilelse
1ts exlstence under such paragraph (M),

The Chalrman and the Directors shall, so loag az they ect
reasonably and in good falth, be under no [iabifity to the Compary
or to any other person for faliing to treat any Share as an
Affected Share or any person 85 a Relevant Perscn in accordance
with the provisions of this Article and nolther shall the Chairman
nor any Director be |labte to the Company or uny gther person if,
having acted ressonsbly and In good faith they determine
erroneously fhat cay Share is an Affected Share, or eny person s @
Rolevant Persen or on the basls of such determination or any other
determinatlon or resoiution, they perform or exercise (or purport
to perform or exerclse) theltr duties, powers, rights or discretions
under this Artiele In relatlon to such Share.

(Q) For the purposes of this Article:-

18

(n

a porson who has an Ibterest In Shares by virtue of having an
Interest In Depositary Receipts shall be deemed to have an Interast
In the number of Shares represented by such Depositary Recelpts and
not (in the absence of any other resson why he should be 50
treated) In the remainder of the Depositary Shares held by the
relavant Depositary; and

s person who has an Interest In Shares the reglstered holder of
which Is a Stock Exchanga Nomlnse (other than an Interest arfsing
solely as a result of a Stock Exchange Nomlnee being the registered
holder of such Shares shall not (in the absence of any other reason
why he shouid be so treated) bo deemed to hava an interest in the
remalnder of the Shares held by such Stock Exchange Moinineeo,
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(B)

The purpose of this Mrticie !s to prevent, uatll 31 Janusry 1992, any
person other thon » Permltted Person from retaining an |ntersst In Shares
which carry 15 per cent, or more of the total vetes attaching to Sheres.

In this Article:-

"Additional [nterest" masns any such interest as Is mentloned In Sectlon

208(1)(a), (b), (&) or (J} of the Act (excepl that of a bare or custodlian
trustee under the law of England and of a simple trustee under the law of
Scotland);

"Depos ltary" and "Depositary Shares™ have the same respective meanings as
In Article 44;

"Exempted Share" has the same meanling as in Article 44;
"Parmi+ted Person" means:-

(1) @ny of the persons mentloned In section (i) of the deflnltion of
Exampted Share in Article 44;

{11) the chalrman of a meeting of *he Compeny when exerclsing the voting
rights conferred on him under paragraph (G) of this Article;

{111} any Depositary in respect of the Deposltary Shares held by him;

{lv) underwriters In respect of |nterests in Shares which exist only by
virtue of o contingent obligation to take up such Sharss pursuant
to ean underwriting or sub-underwritlng agreement;

(v} SEPON LimIted or any successor of SEPON Limlted (in each case as &
Stock Exchange Nominee);

"Requlred Disposai™ means & dlsposal or disposals of or of Interests In
such number of Restricted Shares as wili cause & Restricted Person to
cease to be a Restricted Person, not being a dlsposal to another
Restricted Person (except where such Restrlcted Shares wilil upon
roegistration of the relevant transfer become Exsmpted Shares) nor a
disposal which constitutes any persor (except where such Resiricted Sheres
wlt| upen reglstration of the relevant transfer hecome Exempted Shares) o
Restrictoed Person;

fRestricted Person® means any perscen who has, or is deemad +o have, or who
sppears to the Directors to have, an Interest In Shares which cerry 15 per
cent. or mere of the totsl vetes attaching to Shares; end, for the
purposes of thls Artlicle, where the Directors resolve that they have made
reasonable epquiries and that they zre unable to determlne whether or not
a person has ah |nterest {n any particular Shares, the Shares concernad
shall be deemed to be Restrlcted Shares end sii persons interested in them
to be Restricted Persons;

YRestricted Share" means any Share other than an Exempted Share In which a
Restricted Person has an Interest; and

hShare” hos the same meening as In Article 44,
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(D)

(£}

SubJect to paragtzph (D) below, the provislons of Part VI of the Act
shall, s& fer as practicable, opply in reletlon 4o the Company as if:-

(8} those provisions extended to Addltlonal Interests; and

(bl whare any percentage prescribed by regulations under Section 20| of
the Act exceeds 5 per cent., the notiflable percentage for the
purpose of Section 19%9(2) of the Act remalned 5 per cent,:

and accordingly the rights and obllgations arising under that Part shall
apply In relation Yo tha Company, 1ts members and all persons Iaterested
In Shares, as extended by this paragraph; but so that Additicnal Interests
and, In the event of the percentage prascribed by regulations under
Section 201 of the Act exceeding 5 per cent., ail Interests In Shares
which are notiflad to the Company pursuant to this paragraph (C) shall,
when disclosed to the Company, be entered in a special register kept by
the Compony for that purpose (which shall be avallable for inspection as
provided by Sectlion 219 of the Act).

If any person other than a Permitted Person to the knowledge of the
Directors becomes or Is deemed fo be a Restricted Person, the Dlrectors
shall ssrve writter notice on the reglstered holder of the Restrlcted
Shares and on any other person who appears to them to be a Restricted
Person In relution to those Shares, Such notice shall set out the
restrictions contalned In paragraph (F) of thls Article and call for a
Requirad Dlsposal to be made wlthin twenty-one days of the service of the
notlce on the reglstered holder (or such longer pericd as the Dlrectors
conslder ressonable ), The Directors may extend the perlod In which such
notice is required to be complled with and may withdrow any such notice
(whether before or after the explration of the perlieod referred to), If i+
appears to them that there Is no Restrlcted Person In relation to the
Shares concernsed, The reglsterad holder of the Restrlicted Shares and any
other person on whom such notice ls served may make representations to the
Directors to the effect that there Is no Restrlicted Person In relatlon to
such Shares. Upon the glving of such notlce, and save for the purpose of
a Requlred Disposal under this paragraph (B) or the followlng paragraph
(E), no trensfer of any of the Restrlcted Shares may bo registered untl!
elther such notlce Is withdrawn or & Requlred Disposal has been made to
‘+the satisfaction of the Dlrectors and reglstered,

If & notice served under paragraph (D) of this Article has not been
complled with In aill respects to the satlstactlon of the Directors and has
not beon withdrawn, the Dlrectors shall, so far as they are sble, arrange
for & Required Disposal to be made at the best price reasonably obtalnable
at the relevant time and shal] give written notlce of such disposal to the
former reglstered hofder, The menner, timlng and terms of any such
Requlired Disposal made or sought to be made by the Directors (Including
but not limlted to the price or prices at which the same |s made and the
extent to whlch assurance 1s obtalned that no transferee (except where
such Restrlcted Shares will upon registration of the relevant transfer
bacome Exempted Shares) Is or would become a Restricted Person) shall be
such as the Dirsctors determine, based upon advice from bankers, brokers
or other appropriate persons consulted by them for the purpose, to be
reasonably practlicable having regerd to all the circumstances (Including
but not !limited to t+he number of Sharas to be dlspossd of and the
requirement that the dlsposal be made wlthout delay); and the Directors
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(F)

(G)

(H}

(i)

shell not ba llable to sny person for any of the conssquances of rellance
on stuch advice. |f, on a Requlired Disposal belng made by the Directors,
Restricted Shares are held by more than ona registersd holder (fresting
JolInt holders of any fwestricted Shares 2s o singfe holder) the Directors
shall cause as near as |s practicable the same proportlon of each
registered holding, as |s known to them, of such Restricted Shares to be
seld,

A reglstored holder of a Restricted Share on whom & notlice has been served
under peregraph (D) above shall not In respect of that Share be entlitled,
untl! such time as the notlce has been complied with to the satisfaction
of the Directors or withdrawn, to attend or vote at any General Meeting of
+he Coinpany or of any class thereof, and +the rights to attend (whether in
person or by proxy}, to spask and to demand and vote on a poll which but
for the provislons of thls paragraph (G) would have attached to the
Restricted Share shall vest In the chalrman of such meeting. The manner
In which the chairmen exerclses or refralps from exerclsing any such
rights shalt be entirely at his discretfon. The chalrman of any such
meeting ss aforeseid shall be Informed by the Directors of any Share
becoming or belng deemed to be a Restricted Share.

The tronsfer of any Restrlcted Share shall be subject to tho approval of
the Dlrectors |f, In t+he opinlon of the Dlrectors, such Restricted Share
wotld upon transfer remsln a Restricted Shere and the Directors may refuse
to reglster the fransfer of aay such Shsre.

For the purpose of & Requlred Dispesal under paragraph (£} of this
Article, the Directors may appolnt any person to axecute as transferor an
instrumant of trensfer In fovour of the transferee ond mey enter the name
of the transferee in respect of +he transferred Shares In the Register of
Members notwlthstanding the absence of any share certiflcate and such
Instrument of transfer shall be as offectlve as 1f [+ had been executed by
the reglstered holder and the t1tle of the transferee shall not be
sffacted by any Irregulority or invalidity |n the proceedings relating
thereto. The net proceeds of a Requlred Disposal shall be recelved by the
Company (whose recelpt shall be a good dlscharge for the purchase money),
shall be converted Into sterling (If necessery) and shall be held on trust
for and paid {together with Interest at such rate as the Directors deem
sppropriate) to the former registered holder (or, [n the case of Joint
holders, the first-nsmed jolnt holder thereof [n the Register of Members)
upon surrender by him on hls behalf of any certificate In respect of the
Shares sold and formerly held by him. When a Required Disposal has been
mode as aforesald the Dliroctors shall notlfy the former reglstered holder
of +he Shares disposed of ond Inform him that the net proceeds of the
Required Disposs! will bo pald to him upon surrender by him or on his
behalf of any certlficate In respect of the Sheres concerned.

subject to the provisions of this Artlcle, the Directors shall, unless any
Director has reason to belleve otherwise, be entitled to assume wlthout
enquiry thet afi Shares sre not Restricted Shares snd that no person Is a
Restricted Person.
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(JY The provislons of paragraphs (K), {L} and (Q! of Artlcie 44 chall apply
mutatls mutandls to this Artlcle.

(K) This Article shzll remsln In force untll 31 Janvary 1992; and thereafter
the speclal register required under paragraph (C) of thls Article shall no
lenger be malntalned and any notice celling for a Required Disposal, and

i the powsrs of the Directors under this Articie in respect of 2 Required

Dlsposal, shall cesse to have effect; but the vaildity of anything done

under this Article before that date shall not otherwlse be affected and

any actlions +aken hereunder before that date shail not be open to
challenge on any ground whatsoever. The Dlrectors shall so long es they
act reasonably snd in good falth, be under no llability to the Company or
to eny other person for falllng to trest any Share a5 a Resfricted Share
or any person os 8 Restricted Person in accordance with the provisions of
this Article ond nelther shali any Director be liable to the Company or
any other person {f, having acted reascnably and in good faith +they
determine erronecus!y that any Share Is a Restrlcted Share, or any person

s & Restricted Person or on the basis of such determination or any other

determination or resolutfon of the Directors, they perform or exercise (or

purport to perform or exercise) their duties, powers, rights or
dlscretlons under this Article In relstlon to such Shares.

TRANSMISSION OF SHARES

-
e

46. In case of the death of & shareholder, the survivers or survivor where the
decensed was » Jolnt holder, and the executors or administrators of the
deceasad where he was a sole or only surviving holder, shall be the only persen
recognised by the Company as having any ti1tle to hls Interest In the shares,
but nothing in this Article shall releass the estate of a decessed holder
twhether soie or Joint) from any liablllty In respect of any share held by him.

E 47. Any person becomlng entltled to a share In consequence of the death or
bankruptey of & member may (subJect as herelnafter provided) upon supplylng to
+he Company such evidence as the Dlrectors may reasonably requlre to show his
t+itle to the share elther be reglstered himself as holder of the share upon
glving to the Company notice In wrlting of such hls deslre or transfer such
share to some other person. Afl the I|Imltations, restrictlons snd provislons
o of these Articles relating to the right to transfer and the reglstration of
tronsfers of shares shall be applicable to any such notice or transfer as
eforesald as if the death or bankruptcy of the member had not occurred and the
notlce or transfer were s transfer executed by such member.

48, Save os otherwise provided by or In accordance w!th these Articles, a purson
becoming entitled o a share In consequence of the death or bankruptcy of a
member (upon supplying to the Company such evidence as the Directors mey
reasonably require to show hls tItle to the share) shall be entitied <o the
soms dividends and other advantages as those to which he would be entitled 1t
he were the registered holder of the share except that he shall not be entitled
in respect thereof (except with the suthority of the Directors) fo exerclse any
right conferred by membership In relation to meetings of the Company untll he
shall have been reglstered as & member In respect of the share.
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50.

{A)

(B)

UNTRACED SHAREHOLDERS

The Company shal! be entitled to sell at the best price ressonebiy
obtainable at the time of sale the shares of a member or the stares to
whizh 2 person Is entitied by virtue of transmission on death or
benkruptcy If and provided thet:-

{1} during the period of twelve years nrlor to the date of the
publlcation of the advertisements raferred to In paragraph (11)
below (or, 1f publlished on aifferent dates, the first thereof) at
least three dividends In respect of the shares in questlon have
become payable and no dividend In respect of those shares has been
claimed; and

{11) the Company shall on expiry of the said period of twelve years have
Inserted advertisements, both in a leading London dally newspaper
and in a newspaper ¢lrculating In the area of the address at which
service of notlces upon such member or other person may be effacted
in accordance with these Articles, giving notice of I+s Intentlon
to sall tha sald shares; and

(I11) during the said perled of twelve years and the perlod of three
months fellewling the publication of the sald advertisements the
Company shall have received Indication neither of the whereabouts
nor of the exlstance of such member or person; and

(Iv} notice shall have been glven to the Quotations Department of The
Stock Exchange in London of Its I[ntentlon to make such sale,

To give effect to any such sale the Compeny may appoint any person to
execute as transferor an Insirument of transfer In favour of the
transferes of the sald shares and such instrument of transfer shali be as
effective as If [+ had been executed by the reglstered holder of or person
oent]tled by transmlssion to such shares and may enter the name of the
transferee In respect of the transferired shares In the Reglster of Members
notwithstanding the absence of any share certliflcate and such Instrument
of transfer shall be as effective ss It I+ hod been executed by the
reglstered holder and {he title of the transferee shall not be affected by
any Irregularity or invalidity 1n the proceedings relating thereto. The
net proceeds of sale shal! be received by the Company (whose recelpt shall
be a good dlscharge for the purchase money), shall be converted Tnto
storling (If necessary} and shall be held on trust for and paid (together
with Interest ot such rate as the Directors deem appropriate) to the
former registered holdsr {or, in the case of joint holders, the
first-named Jolnt holder thereof In the Reglster of Members) or other
person previcusly entitled as aforesald.

GENERAL, MEETINGS

An Annua) General Meeting shall be held once In every yemr, at such tlme

{within & poriod of not more then flftean months after the holdiny of the last

preceding Annual General Meeting) and place as may be determlned by the
Dlrectors. All other General Meetlings shall be called Extraordinary General
Meetings.
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52.

The Dlrectors may whenever they think fl7¥, and shall on requlsitlon in
accordance with the Statutes, proceed wlith proper expedition to convense 2n
Extraordinary Genersl Meeting.

(A)

)

NOTICE OF GENERAL MEETINGS

An Annual General Meetling and any Extracrdinary General Meeting at which
I+ is proposed to pass a Speciel Resotution or (save as provided by the
Statutes) a resolution of which speciat notice given to the Company, shall
be called by twenty-ocne days' notice in wrlting at the iesst and any other
Extraordinary General Meeting by fourteen days' notlce In writing at the
least. The perlod of notice shall In wach case be excluslve of the day on
which It Is served or deemed to be served and of the day on which the
meeting Is to be heid and shall be given in manner hereinefier mentioned
to al| members other than such as are not under the provwislons of these
Articlies entitted to recelve such notlces from the Company: Provided that
a General Meetlng notwithstanding that It has been calied by & shorter
notlce than that specifled above shall be deesmed to have besan duly called
1+ It is so agreed:-~

{I) In the case of an Annual General Meeting by all the members
entitlod to attend and vote therest; and

(1) !n the cese of an Extraocrindary General Meetlng by a majority In
number of the members having a right te attend and vote thereat,
being o majorlty together holding not less than 95 per cent, In
ncminal value of the shares glving that right;

Provided also that the sccldental omission to glive notice to or the
non-receipt of notlce by any persen entltled therete shali not Invalidate
‘+he proceadings at any General Meseting.

The Directors may, for the purpose of controlling the level of attendance
at any place specifled for the holding of a Gonerai Meeting, from time to
+Ime make such arrengements whether Involving the Issuve of tickets (on a
basls latended to afiord to all wembers otherwlise entitied 4o attend such
meeting on equal opportunity of belng admitted to the meeting) or the
imposition of some randon means of seiectlon or otharwlse as thay shall In
thelr absclute discretion consider to be appropriate, and may from time to
time vary sny such arrangsments or make new arrangements In place therefor
and the entitlemsnt of any member or proxy to attend a General Meeting at
such place shall be subject to any such arrengements as mey be for the
time being in force and by the notice of meeting stated to apply to that
moeting, In the case of sny Generai Meeting to which such arrangements
apply the Directors shall, and In the case of any other General Meetling
t+he Directors mey, when speclfying the piace of the Gen~ral Meetling,
diract that +he meetling shell be held at a place specifled [n the notice
=t whigh the chalrman of the meeting shall presid: ("the Princlpal Flace")}
ond make arrangements for slmultonecus attendasnce and particlpation et
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54,

55,

other plscas by memoers otherwise entlitled to attend the usneral Meetlng but
ovcludad therefrom under the provislons of thils Article or whe wish to sttend
ol say of such other places Provided that persons attendleg at the Principe!l
Place and at any of such other places shall be able to see and hsar and be seen
and heard by perscns attending ot the Principai Place and at such other

places. Such arrangements for simultaneous attendance may Include srrangements
for controtling the lovel of attendance In any manner aforesaid st such other
places provided that they shal!l cperste so that any such excluded mewvers as
aforesald are able to attend at one of such other places. For the purposes of
81! other provisions of theso Articles any suck meeting shail be trested as
being held and taking plece at the Principal Place.

{A) Every notice calling s General Meatlng shall specltfy the place ¢nd the day
and hour of the moeting, and there shsll appear with reasonsbie prominence
In avery such notice a statement that a menber entitied to attend and vote
Is entitled ro appoint & proxy or proxles to attend and, on & poli, vote
Instead of him ard that & proxy need not be a member of the Campany.

(8) in +the case of an Annue!l General Meeting, the notice shail also specify
the meeting as such,

(C) In the case of any General Meetlng at which business other than routine
business Is to be transacted, the notice shal! specify the gereral neture
of such business; and if any resoluticii Is to be proposed as an
Extracrdinary Resolutlon or as a Speclal Resolutlon, the notice shal?
contaln & statement to that effect.

Routine business shall mean and Include only business trznsacted at an Annual
Generaf Meoting of the following classes, that Is to say:-

(8} decloring dividends;

{b) recelving and/or adopting the accounts, the reports of the Directors and
Auditors and other documents required to be attached or annexed t¢o the
accounts;

{c) appointing or re-appolinting Directors to fiil vacencles arising at the
meetlrg on retlrement whether by rotatlon or otherwise;

(d} ro~gppolnting the retiring Auditors (unless they wera last appointed
otherwise than by the Company in Ganeral Meeting);

(e} {ixing the remuneration of the Audltors or determining +he manner In which
such remuneration Is to be Tixed.

PRCCEED!NGS AT GENERAL MEETINGS

The Chalrmon of the Dlrectors, fallling whom ‘the Doputy Chalrman, shell pres|de
as chalrman ot o General Meetlng, If there be no such Chalrman or Deputy

Chairman, or If at ony meetltiy neither be present within five minutes after the
t+ime appolnted for hglding the meeting ond willing to act, the Uirectors

present shall choose one of their number (or, 1f no Dlrector be present or If
all the Directors present decline fo Taoke the chalr, the members prasent shall

choois one of their number) to be chalrman of the meeting.
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57.

58.

59,

60,

6l.

No busIness other than the appointment of a chairmen skati be transacted at any
Gensiral Masting vniess a quorum |s present at the tlme when the meetiny
proceeds te business. Two members present In person or by proxy and entitied
to vote shall be a quorum for all purpeses.

If within flve mlntrtes from the time appointed for a Generasl Meetiag (or such
longer Interval as the chalrman of the meeting may think 1+ to allow) a quorum
is not present, the meeting, [f convened on tho requislition of members, shali
be dlssoivad. In any othsr case It shall stand adjourned +o such other day end
such time end place as m  have been specifled for +the purpose In *he natice
convenlng the moeting o , f not so spscified) as the chairman of the meeting
may determine and In the lafter cass not less than seven days' notice of the
adjourred moeting sholl be glven In [1ke manner as 1n the case of the orlginal
meeting. AT the mdjourned meeting any two members prasent in porson or by
proxy and entitled o vote shall bs a quorum.

Tha chai - o of any General Meeting at which & quorum !s present may with the
consent 1* “he meeting (and shall If so dlrected by the meeting) adjourn the
meatTing from time to time (or sine dle) and from pisce to piace; and 1f 1t
appears to the chairmen that it Is likely o b& Impracticable to held or
contlaue that meeting bscause or the rumber of members wishing to attend not
present, ha may adjourn the meeting fo another +ime and place or sine die
without the need for such consent; but no business sha’! be +rassocted a+ any
adjourned meeting except busliness whlch might [awfully have bsen transacted at
the meeting from which the adJournment took place, Wnere 2 meeting Is
adjourned sine dle, ths tlme ond piace for the adjourned meeting shall be fixed
by the Dlrectors. When a mseting Is adjourned for thirty days or more or sine
dle, not less than seven days' notlce of the adjourned meeting shall be glven
Tn Ilke manner &5 In the case of the eriginal meeting.

Save as hereinbefore oxpressly provided, It shall not be necessary to give any
notlco of an adjournment or of the business to be transacted o an sajourned
meeting.

If &n omendment shall| be piroposed to anv resclution under censideration but
shall In good faith be ruled out of order by the chalrman of the meeting the
proceedlngs on the substantive resolution shall not be lavalldated by any error
tn such ruling. In tha> caze of o resolutlon duly proposed as a Special or
Extireordinary Resolutl: ~o amendmant therate (other than 2 mere clerical
smendment to correct & p ot error) may in any eveat be considered or voted
upen.

At any General Meeting a resciution put ¥o the vote of the meeting shall te
declded on o show of hands unless a pol! Is tbefore or on the declsration of
the resuft of the show of hands) demanded by~

(a) tho cholrmon of the meeting; or

{b) not less than five members present In person or by proxy and entitted to
vote; or
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{c) » member or members present In person or by proxy and representing not
lass than one-tenth of the total voting rights of alt the meubsrs kaving
the right o vote 2t the meeting; or

(d) & member or members present in person or by proxy and holding shares Tn
the Company conferring a right to vote at the meeting belng shares on
which an aggregaty sum has been poid¢ up equal to not less than one-tenth
of the fotat sum pald up on al! the shares conferring that right.

A demand for 2 poll may be withdrawn only with the appraval of the meating.
Unless a poll Is required a declaration by the chairman of the meoting that w
resofution has been carrled, or carrled unanlmous|y, or by a particular
majority, or lost, and an entry to that effect In +he minute book, shail be
conclius(ve avidence of that fact without proof of the number or proportlon of
the votes recorded for or pgeinst such resolutlon. If a poll Is required, It
shall be taken In such mannsr (Including The use of ballot or voting papers or
tickets) as the chalrman of the meeting may direct, and the result of the poll
shall be deemed to be the resclution of the meeting at which the poll was
demended, Tha chalrman of +he meeting may {and if so directed by the meeting
shall) appolnt scrutineers and may adjourn the meeting to some place and time
fixed by him for the purpose of declaring the result of the polf,

in the case of an equallty of votes, whether on a shew of hands or on & pall,
the chalrman of the meeting at which the show of hands takss piace or at which
the poll is demanded shall be entitied to a casting vote.

A poll demanded en the cholce of a chalrmen or on & question of adJournment
shall be taken torthwlth. A poll demanded on ony other questlion shall be taken
either Immedlately or at such subsequent time (not being more than thirty days
tr > the date of the meetirs) and place as the chalrman may direct. Mo notlce
need be given of a poll no* taken Immcdiately. The demond for a poll shaii not
prevent the contlnuance of the meeting for it» transaction of any business
other than the question on which the poll hes been demanded.

SuhJect to Articles 44 and 45 and sny other special rights or rostrictions as
to voting attached by or In accordance with these Articles to any class of
shares, on o shov of hands every member who s present In person shall have one
vote and on a poli every member who |s present in person or by proxy shall have
one vote for every share of whlch he Is the holder.

In the case of Jolnt holders of a share the vote of the senlor who tenders a
vote, whether In person or by proxy, shall be accspted to the excluslon of the
votes of the other jolnt holders and for this purpose senlority shall be
dotermined by the urder In which the names stand in the Register of Members in
respect of the share,

Khere In England or slsewhere » recelver or other person (by whatever name
called} has been appointed by any court claiming Jurlsdiction In that behalf o
exerclse powers wlith respect to the property or affalrs of any member on the
ground (however fcrmulated) of mentai dlsorder , the Directors may In their
absolute discretliop, upon or sublect to production of such evidence of the
sppolintment as the Directcrs mey regquire, permit such recelver or other person
on behalf of such member to vote in person or by Proxy at any General Meed Ing
or to exerclse any other right conferred by membershlp In relation +o meotings
ot the Company.
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No member shall, unless the Directors ctherwise determine, be entitled In
respect of shares held by him to vote at a General Meating elther personally or
by proxy or to exercise any other right conferred by membership Tn relation to
moat tnys of the Company 11 any cail or ¢yner sum presently payable by him to
the Company In respect of such shares remains unpsld. For the purpcse of this
Articie a person shall be trented as appesring to be Interested in a2ny shares
If the member holding such shares has glven to the Company a notification under
the sald Article 43 which fails o establish the 1dentities of those interested
In the sheres and If (after teking Into sccount the sald notlflcatlon and any
other relevant not)fleation under such Articte) the Company knows or has
ressonable cause to belleve that the person In question Is or may be Interested
in the shares.

No objection shall be ralsed as to the admissiblllify of any vote except ot the
meeting or adjourned moeting at which the vote objected to Is or may be glven
or tendered &nd every vote not disaliowad at such meeting shall be valld for
all purposes, Any such objection shall be referred to the chalirmen of the
mooting whose declsion shall be final and conctusive.

On a pol! votes may be given elther personally or by proxy and & perscn
entitled to more than one vote need not use all his votes or cast all the votes
he uses In the same way.

A proxy nead not be a member of the Company.

An Instrument appolnting a proxy shall be In writing In any usual or common
form or In any other form which the Directors may approve and:-

(a) In the case of an Individual shall be signed by the appolntor or his
attorney; and

(6) In +he case of a corporation shall be elther glven under Its common seal
or signed on Its behalf by en attorney or a duly authorised offlcer of the
corporation.

The slgnature on such Instrument need not be wltnessed. Where an Instrument
appolinting » proxy Is signed on behalf of the appolnter by an attorney, the
letter or pover of attorney or a duly car+|fled copy thereof must {(falllng
previous registration with the Company) be lodged wlth the |nstrument of proxy
pursuent to the next following Article, falling which the Instrument may be
treated as Invalld.

An Instrument appointing a proxy must be left at such place or one of such
places (If any) as may be specifled for +hat purpose In or by way of note to or
In any document accompanying the notice convening the meeting tor, lf no place
Is so specifled, at the Transier Offlce) not less than forty-elght hours before
the +1me appolnted for the hoidlng of the meeting or adjourned meeting or (In
the case of a poll taken otherwisc then at or on the same day as the meetling c=
adjourned meeting) for the taking of the poll at which [t Is to be used, and in
defeult shall not be treated as valld. The instrument shail, unless the
contrary Is stated thereon, be valid as well for any ad]ourament of the meeting
ss for the meeting to which I+ relates; Provided that an tnstrument of proxy
relating to more than one meeting (lncludiag any adjournment thareof) having
once bean so dallversd for tho purposes of any meeting shail not require agaln
to be dellvered for the purposes of any subsoquent meeting to which 1t relates,
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An instrument appolnting a proxy shall be deemed to Iaclude the rlght to demand
or Joln In demanding o poli and to spesk at the meeting.

A vote cast by proxy shail not be tnvalidated by the previous death or Insanity
of the principal or by the revocation of the eppointment of the proxy or of the
suthority under which the appointment was made provided that no intimation In
writing of such death, Insanlty or revocation shall have been rezelved by the
Company at the Transfer Office at least one hour hefore the commencemsué of 4R
meeting or adjourned meeting or (in the case of a poll taken otherwlse than &7
or on the same day as the meating or adjournad meeting) the time appointed for
the taking of the poll at which the vote Is cast.

CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation or corporation scle which Is a member of the Company may In the
case of a corporation, by resolution of Its directors or other governing body
authorlise such person or (if such corporation Is {or Is a nominee or custoedlan
trustee for) a person mentioned In section ([) of the definiticn of Exempted
Share In Artlcle 44) persons as It thinks flt to act as its representative (or,
as the case may be, representatives) at any meeting of the Company or of any
cless of members of the Company. A person so authorised shal! be entltled to
exercise the same powers on behalf of the grantor of the authority (in respect
of that part of the grantor's helding +to which his authorisation refates, In
the case of an authorisation of more than one person) as the grantor couid
exerclse I{ it were an individual member of the Company, and the grantor shali
for the purposes of these Articles be deemed to be present In person at any
such meeting If a person so suthorised is present at I1t. In relation to any
such meeting, a person authorlised under Section 3 of the Treasury Solicitor Act
1876 shail be treated for the purposes of this Article as If his authority had
been granted by the Sollcltor for the Affairs of Her Majesty's Treasury; and in
these Artlicles references ‘to a duly authorised representative of a corporation
sole includa, In reletlon to the Seflciter for the affairs of Her MajJesty's
Traasury, referances to a person authorised under that Sectlon.

DIRECTORS

Sublect as herelnafter provided the Dlrectors shall not be less than four In
number. The Company may by Ordinary Resolution from ftime to t+ime vary the
minimum number and/or fix and from +ime to +ime vary a meximum number of
Dlrectors.

A DIrector shall not be required to hold any sheres of the Company by way of
qualiflcation. A Dlrector who {s not a member of the Compeny shall
nevertheless be entlitled to attend and spesk at General Meetings,

The ordinary remuneratlon of the Directors shall not exceed a maximum

determlned from +ime to time by an Ordinery Resolut!on of the Company and shall
{unless such resclution otherwlise provides) bs divisible smong the Directors
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as they may zgrse, o, faillng agreement, equally, except that aay Director who
shall hold office for part cniy of the perlod ln respect of whigh such
remuneration Is paysble shall bo entit!ed only to renk in such division for a
propor-tion of remuneration related +o the pertod during which he has held
offlce.

Any Director who holds any executive offlice (lncluding for this purpose <he
offlce of Chalrman or Deputy Chairman whether cr not such offlce Is held In an
executive capacity), or who serves on any committec of the Directors, or who
otherwise porforms services which In the opinion of the Directors are outside
the scope of the ordinary duftles of a Director, may ba pald such extra
remuneratlion by way of sslary, commission or otherwlse as the Directors may
determine.

The Dlrectors may repay to any Olirector all such ressonable expenses as he may
Incur in attendling ond returning from meetlngs of the Dlirectors or of any
committes of the Dlrectors or Generasl Meetings or otherwise [n or about the
bustness of the Compony.

(A) The Directors shall have power to pey and agree to pay pensions or cther
retiremant, superannuation, death or disabllity benefits to (or to any
person In respect of} any Director or ex-Dlrector and for the purpose of
providing any such pensions or other beneflts to contribute to any scheme
or fund or to pay premiums provided that suck powers shall not be
exerclsable In favour or for the beneflt or In respect of any Director or
ex-Director who is not or has not been an employee of or held any other
office or place of profit under the company or any of its subsidlaries
without the sanctlon of an Ordlnary Resolution of the Company.

(8) Wlthout prejudice to the provisions of Article 146, the Dlrectors shallt
have the power to purchase and maintaln Insursnce for or for the beneflt
of any person who Is or was at any time a Dlrector, Secretasry, other
offlcer or employee of the Company, or of any other company which is Its
helding company or In which the Company or such holding company or any of
the precedessors of the Company or of such holding company has any
interest, whether dlrect or Indirect, or which Is In any way ailied fo or
associsted with the Company, or of any subsldlary undertaking of or any
cthot- bedy, whether or not an Incerporated body, owned by or In which an
Interest Is owned by the Company or any such other company, or for *he
beneflt of any other person or persons {f the Dlrectors consider i+
necessary or desirable, ageinst any llabllity incurred by such persons
'ncluding {wlthout prejudice to the generallty of the foregolng) insurance
In respect of any sct or cmlsslon In the actual or purported executlon
and/or discharge of thelr dufles end/or the exerclse or purported exercise
of their powers and/oi* otherwlse In relation t¢ the Company or any other
such company, subsidlary undertakling or body or otherwise as consldered by
the Directors to be necessary or desirable.

A Dlrector may be party to or in any way [nterested in any contract or
arrangement or transaction to whlich the Company Is & party or In which the
Company Is In any way Interested and he may hold and be remunereted In raspect
of any offlce or place of proflt (other than the offlce of Audltor of the
Company or any subsidlery thereof) under the Company or any other company In
which ths Company is In any woy interested and he (or any firm of which he Is a
membar) may sct In & professional capacity for the Company or any such other
company end be remunerated therefor and In any such case as sforesald (save as
otherwise agreed) he may retaln for hls own absolute use and beneflt all
profits and advantages accruing Yo him thereunder or in consequence thsreof.
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(A} The Directors may from time to time appolnt one or more of thelr body to be
the holder of any executive offlce (inciuding, where consldered approprizte,
the offlce of Chalrman or Deputy Chalrman) on such terms and for such perled
as thay may (subject to the provisions of the Statutes) determlne and,

~ without prejudice to the terms of any contract entered into in any particular
case, may at any time revoke any svch appolnfment.

(B) The sppalntment of any Director to the offlce of Chalrmen or Deputy Chalrman
or Managing or Jolnt Managlng or Deputy or Assistsnt Managing Director shall
automatical ly determina if he ceases to be a DIirector but without prejudlce
to any clalm for demages for bresch of any contract of service betwesn him
and the Company.

(C) The appointment of any Director to any other executive offlce shall not
automaticaliy determine If he ceases from any cause to be s Director, unless
the contract or resolutlion under which he holds offlce shall expressiy state
ctherwise, [n which event such determination shall be without prejudice to
any clain Inr dspages for breach of any contract of ssrvice between him and
the Company:

The Dlrecters may entrust to and confer upon any Director holdling any execut|ve
offlce any of the powers exarcisable by them as Directors upon such terms and
conditions and with such restrictlons as they think fit+, and either collateraliy
with or to the exclusion of thelr own powers, and may from time to time revoke,
withdraw, alter or very all or any of such powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

Any provision of the Statutes which, subject to the provislons of these Articles,

woul|d have the effect of rendering any person inefligible for appolniment as a
Director or |lable to vacate office as a Dlrector on account of his having reached

any specifled age or of requiring speclal notlice or any other speclal formality In
connection with the appointment of any Director over a specifled age, shall not
apply to the Company.

The office of a Director shall be vacated In any of the followlng events, namely:-
{a) If he shall become prohlbited by law from acting as a Director;

{by 1f he shall resign by writing under hils hand left at the Offfice or if he
shall In writing effer to resign and the Directors shal! resolve to accept
such offer;

(¢} If ho shall have & recelving order mede against him or shall compound with
his creditors generally;

{d) |f in Englend or elsewhere an order shall be made by sny court cialming
Jurisdiction In that behalf on the ground (however formulated) of mental
dlsorder for hls detention or for the sppointment of a guardlan or for the
appolntment of 8 recelver or other person (by whatever name called) to
exerclse powers with respect fo hls property or affalrs;
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(e} If he Is removed by notlce [n writing from the Chalrman pursuant fo Article
44;

(f) If he shall be removed from office by notlce In writing served upon him
signed by ail his co-Directors;

but so that, In the cose of the events mentioned in (@) and (f) asbove, 1{ he
holds an appolintment to &n executive office which thereby automaticaily
detormines such removal shall be deemed an act of the Company and shall have
effoct without preludice to any claim for damages for breach of any contract of
sarvice between him and the Company.

AT each Annual General Meeting one-third of the Directors for the time being
{or, 1¢f thelr number is not & multiple of three, the pumber nearest fo but not
greater than one-third} shall retire from offlce by rotatlon, Three Directors,
namsly the Chairman, the chief executlve Dlrector (however such appolniment may
be described) and one other Director holding such exocutive office as the
Directors may determine (or, In the case of Joint holders of any such office,
such Joint helder thereof as the Directors may determine} shall not be subject
to ratirement by rotation or be taken inte account in determining the number of
Directors to ratire.

The Directors to retire by rotation shall include (so far as necessary to obtaln
+he number required) any Director who wishes to retire and not to offer himself
for re-gtection. Any further Directors so +o retire shall be those of the other
directors subject to retirement by rotatlion who have been longest In offlce
slnce their last re-election or appolntment and so that a5 between persons who
becama or were last re-elected Directors on the same day those 1o retire shall
{unless they otherwise agres among themselves) be determined by lot., A retiring
Pirector shall be el lglbie for re-electlon.

The Company st the meeting ot which 2 Director retires under any provislon of
+these Articles may be Ordfnary Resclution fill the offlce belng vacated by
electing thereto the retiring Director or some other person ellglble for
appointment. In default the retiring Dlrector shall be deemed to have been
re—olected excopt In any of the followlng cases:-

(a) Where at stuch meeting It is expressly resolved not to fill such offlce or a
reso{ution for the re-efection of such Director Is put to the meeting and
lost;

{b) Where such Director has given notlce In writing to the Company that he Is
unwi | ting to be re-elected;

(c) Where the defpult Is due +o the moving of a resolutlon in contravention of
the next follewing Article;

{(d) Where such Dlrector has sttalned any retiring age appliceble to him as
Dlrector,
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The retirement shall not have effect untl!l the concluslion of the meeting except
whers a resclution !s passed 1o slect some other person In the place of the
retiring Director or a resolution for hls re-election is put to the meeting and
lost and eccordingly & retiring Director who is re-elected or doamed to have
buen re-elected will continue 1n offlce without a bresk,

A resolution for the eppolntment of two or more persons as Dlrectors by a
single resoiution shall not be moved at any General Meeting unless a resolution
that I+ shall be so moved has first boen agreed to by the meeting without any
vote belng given ageinst It; and any respiution moved In contravention of +his
provision shall be vold.

No persnn other than a Dirsctor retiring at the meeting shall, unless
recommended by the Directors for election, be eligible for appeintment as &
Direc or at any General Meeting unless not less than seven nor more than
fort ¢ two days {inclusive of the date on which *+he notlce Is given) before the
date appolnted for the meetlng there shall have been lodged at the Offlce
notice In wrlting signed by some member (other than the person to be proposed)
duly quaiified to attend and vote at the meeting for which such notice Is glven
of his intentlon to propose such porson for election and also notice In writing
signed by the person to be proposed of hls wlllingness to be elected.

The Company may In accordance wlith and subject to the provlsicns of ‘the
Statutes by Ordinary Resclution of which spsclal notlce has besn glven remove
any Director from office (notwlthstanding any provislon of these Articles or af
any agreement between the Company and such Dlrector, but without prejudlce to
any claim he may have for damages for breach of any such agreement) and 2ppoint
another person in place of a Director so removed from offlce and any person so
appolnted shall bs treated for the purpose of determining the tlms at which he
or any other Directer s to retlire by rofstion as if he had become a Director
on the day on which the Dlrector in whose place he is sppointed was last
elected & Director. In default of such appelniment the vacancy arising upon
the removal of a Dlrector from offlce may be fllled as a casual vacancy.

The Company may by Ordinary Resclutlon appolnt any person to be a Dlrector
elther to f111 a casual vecancy or as an additlonal Directer. Wlthout
prejudice thereto the Directors shall have power at any tlme so to do, but so
that the total numbcr of Directors shall not thereby exceed the maximum numbsr
{If any) fixed by or In accordsnce with these Articless. Any person so
sppointed by the Directors shall hold office oniy untli the next Annual Gereral
Meeting and shzll then te ellglble for re-election, but shail not be taken Into
account In determining the number of Dlrectors whe are to retire by rotation at
such meetlng.

ALTERNATE DIREGTORS

(A) Any Director may st any time by writing under his hand and deposited at
+the 0ffice, or delivered at a meeting of the Directors, appolnt any person
{Including another Director) to be his alternate Director and may in llke
manner at any +ime terminate such appolntment. Such sppolniment, unless
pravicusly approved by the Directors, shall have effect only upon and
subject to belng so approved.
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(B} The appolniment of an alternate Director shall determine on the happening

of any event whlech I he were a Dlrector wou 4 cause hlm to vacete such
offlce or [f his appolntor ceases to be a Director.

(C) An alternate Clrector shail (except when absent from the Uni{ed Kingdom)
bo entltled to recelve notlces of meetings of the Dlrecters and shall be
entitled to attend and vote as a Dlrector at any such meeting at which the
Director oppeinting him Is not personally present snd generally &t such
meeting to perform ail functions of his appointor as a Director and tor
the purposes of the proceedings at such meeting the provislons of thess
Artictes shali apply #s If he (Instead of his appointor) were a Director
provided that an alternate Director appointed by the Chalrmen she!l not
be entitled to exerclse any power which the Chalrman Is entitled to
exercise under Article 44(D) (11). i1 he shal) be himself a Director or
shali attend any such meetlng as an atternate for more then one Director,
hls voting rights shall be cumulative. |If hls appolntor 15 for the time
belng absent from the Unlted Kingdom or temporarily unsble o act through
i1l health or disabitity hls signature to any resclutlon In writing of the
Directors shall be as effective as the signature of hls appolintor. To
such extent as the Directors may from time to time determine In relation
to any committees of the Directors the foregoing provisions of this
paragraph shall aldo apply mutatis mutendis +o any meeting of any such
comntttee of which his appointor is o member. An alternate Dlrecter shali
not (save as aforesaid} have power to act as & Dlrector nor shall he be
deemed to be & Director for the purposes of thess Articles,

{D) An alternate Director shall be entitled to contract and be Interested in
and beneflt from contracts or arrangements or fransactions and to be
repaid expenses and to be Indemnifled to the same extent mutatis mutandis
as If he wete a Directer but he shall not be entitled to recelve from the
Company In respsct of hls appointment as aiternate Director any
remuneration except only such part (1f any) of the remuneration otherwlse
payable to his appointor as such appointor mey by notlce In writing to the
Company from time o time direct,

MEETINGS AND PROCEEDINGS OF DIRECTORS

SubJect to the provisions of thess Articles the Dlrectors may meet together for
+the despatch of business, adjourn and otherwise regulate thelr meetings as they
think fi+. At any time any Director may, and the Secretary on the requlsition
of a Director shall with proper expeditlon, summonh a meetling of the Directors.
Notice of a Board Meating shall be deemed to be duly given to a Director If it
is glven to him personally or by word of mouth or sent In writing to him at
his last known address or any cther address glven by him to the Company for
thls purposa. It shall not be necessavy to give notice of o mecting of
Directors to any Dlrector for the time belng absent from the United Kingdom.
Any Director may walve notice of any meeting and any such walver may be
retroact|ve,

The quorum necessery for fhe transactlon of business of the Directors may be
fixed from time to time by the Dlrectors ond unless so flxed at any other
number shell be two, A meeting of the Directors at which a quorum is, ent
shall be competent to exerclse all powers and discretions for the +ime buwing
exercissble by the Directors.
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o8, Questions urisling at any mesting of the Dlrectors shall be deterinlned by a
majorlty of votes. In tose of »an equality of vetes the chalrman o the meeting
shall have a second or cesting vote.

99. (A}

8)

Save 25 hereln provided, a Dlrector shall not vote in respect of any
contract or arrangement or any other proposal whatscever in which he has
any materlal interest otherwlse than by virtue of hls Interests in shares
or debentures or other securitles of or otherwise In or through the
Company. A director shai} not bo counted in the quorum at & meeting in
relatlon 1o any resciution on which he Is detarred from voting.

Subject to the provisions of the Stetutes, a Director shall (In the
absonce of scma other materjal interest than Is Indlcated below) be
entltled to vote (and be couivted In the quorum) In respect of any
resolution concerning any of the followling matters, namely:~

(1) the glving of any securlty or indemnity ‘o him in respect of money
lent or obligations incurred by him et the request of or for the
beneflt of the Company or any of Its subsidlaries;

(11) the giving of any securlty or indemnity to a third party In respect
of a debt or obligation of the Company or any of 15 subsidlaries
for which he filmself has assumed responsiblilty In whole or in part
under a guarantee or Indemnity or by the glving of security;

(111} any proposal conceraing en offer of shares or debentures or other
securltles of or by the Company or any of 1¥s subsldiaries for
subscription or purchase in which offer he Is or Is to be
Interested as a participant In the underwriting or sub-underwrl+ting
thereof;

{iv) any proposal concerning any other compeny [n which he is
Interested, directly or Indlrectiy sad whether as an offlcer or
shareholder or ctherwise howsoever, provided that he (together with
persons connected with him within the meaning of Section 346 of the
Act} Is not the holder of or beneflicially Interasted in one per
cent. or more of the [ssued shares of any class of such company (er
of any third company through which his interest |s derived) or of
the votling rights available to members of the ralevant company (any
such [nterest being deemed for the purpose of this Artlcle to be a
moterial Interest In ell clrcumstancesi;

(v) any proposal concerning the adoptlon, modiflicatlon or operetlon of
a supersannuation fund or retlrement benefits scheme or Employees'

Share Scheme under which he may benefit and which has teen approved
by ar Is subject to and condlticnal upon approval by the Board of
Inland Revenue for taxatlon purposes provided that he shall not
vote In respect of his own participation thereunder;
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(Iv) any proposal concernling any Insurance which the Cowpany Is
empowersd to purchase and/or malntain for or for the beneflt of any
Diractors of the Company provided that for the purpose of this
sub-~paragraph Insurance shall mesn only Insurance against [labllity
tncurred by a Director In respect of any act or omlissicn by him
referred to In Artlicle B2(B) or any other Insurance which the
Company Is empowerad fo purchase snd/or malniain for or for the
benetflt of any groups of persons consisting of or Ingluding
Directors of the Company.

Where proposals are under conslderatlon concerning the sppelniment
(Tncluding fixing or varylng the terms of appciniment) of two or more
Directors to offices or employments with the Company cr any company In
which the Company s Interested, such proposals may be divided and
considerad In relation to each Director separately and in such case each
of the Directors concerned {(If not debarred from voting under paragraph
(B) (Iv} of this Artlcla) shall be entltied to vote {and be counted in the
quorum} fn respect of each resolution except that concerning hls own
appolntmeant.

If any question shal| arise at any time as to the materiallty of o
Dlrector!s interest or as to the entitlement of any Director to vete and
such questlon Ts not resolved by his voluntarlly agresing to abstain from
voting, such qusstion shafl be referred to +he chalrman of the meeting and
hls ruilng In relation to any other Dlrector shall be flnal and conclusive
except In @ case where the nature or extent of the Interests of such
Director has not been fairiy disclosed,

The Company may by Ordinary Resolutlon suspend or reiax the provisions of
thls Article to any extent or ratlfy any transaction not duly authorised
by reason of a contraventlon of this Article,

The contlinulng Directors moy act notwlthstanding any vacencles, but 1f snd so
long as the number of Directors s reduced bolew the mlnimum number fixed by or
In accordance wii. these Articles, the continulng Directers or Director may act
for the purpose of fliling such vacencles or of summonlng General Meet|ngs, but
not for any other purposs. |f there be no Dlrecters or Director sble or
wiiling to act, then any two members may summon o Genc-2l Meeting for the
purpose of appointing Directors.

(A)

(B)

The Directors may elect from thelr number s Cslrman and & Deputy Chairman
{or +wo or more Deputy Chairmen) and deteimine -the perlod for which each
Is to hold offlce. 1f no Chalrman or Doputy Chalrman shall have been
sppolnted or |f at any meeting of the Dirsctors no Chalrmen or Deputy
Chalrman shall be present wlthin five minutes after the time appointed for
holding the meeting, the Dlrectors present may choose ons of thelr number
to be chairman of the meeting,

{f at any time there s more than one Deputy Chalrman the rlght in the
absonce of the Chalrmen to preslde at a mesting of the Dlrectors or of the
Company shal| be determined as between the Deputy Chairmen present (If
more than one) by senlarlity In length of appelntment or otherwise as
resofved by the Dlrectors.

-4 -




102,

103,

104,

1054

106,

A resolution In writing signed by stl the Directors for the time heing In the
Unlted Kingdom shatl be as effective ss s resolutien duly passed a¥ s weeting
of the Dlrectors snd may conslst of severn! documents In the llke form each
slgned by one or more Dlrectors,

The Directers may delegate any of thelr powers or discretions to committess
consisting of one or more members of thelr body and (If thought fI%) one or
more oiher persons co-opted as hereinafter provided. Any committes so formed
shall In the exerclse of the powers so delegated conform to any regulations
which may from $ime to time be Imposed by the Directors. Any such regutatiens
may provide for or authorlse the co-option to the commitiee of persons other
than Directors and for such co-cpted members to have voting rlghts 25 members
of the commlttse but so that {r) the number of co-opted members shali be less
than one-half of the Total number of members of the committee and (b} no
resolution af the comlttee shall be effective unless a majority of +he members
of the commlttee present at the meeting are Directors.

The meetings and proceedings of any such committee consisting of two or more
members shall be govorned mutatis mutandls by the provisions of these Articles
regulaling the meetings and proceedings of the Dirsctors, so far as the same
are not superseded by any regulatlons made by the Dlrectors under the las?
preceding Artlicte.

All zcts done by any meetling of Directors, or of any such comnittese, or by any
person acting as a Director or as & member of any such commlites, shall as
regards all parsons dealling In good falth wlth the Company, notwlthstanding
that there was some defect In the appolniment of any of the persons actlng as
aforesaid, or that any such persons were dlsquallfled or had vaceted offlce, or
were not entltled to vote, be as velld as |f every such person had been duly
appolnted and was qual lfled end had continued to be a2 Director or member of the
conmittes end had been entltled to vote.

BORROW ING POWERS

(A) SubJect as herslnafter provided and to the provisions of the Statutes the
Directors may exerclse ell the powers of the Company to borrow money, and
to mortoage or charge Its undertekings, property and uncalled caplital, and
o Issus debentures end other securitles, whether ouwtright or as
col lzteral securlty for any debt, liablllty or obligation of the Company
ot of any third party.

(B} The Directors shall restrict the borrowings of the Compai v and exerclse
all voting and other rights of control exercisablo by the (wonany In
relatlon to its subsidlary companies (If any) so as to secure (un far as
regoards subsldlsrles, as by such exerclse they con secure) that the
aggregate amount for the time being remalining outstanding of all monles
borrowed by the Group (which expresslon In thls Article means snd Includes
the Company and Its substdlaries for the time being) and for the tlme
belng owlng to persons outslde the Group shall not at any time wlthout the
provious sanctlon of an Ordlnary Resolutlon of the Company exceed the
aggregate of the principel smount of the 9 3/4 per cemt, Convertible
Copl+al Bonds 2005 Issued by British Airways Capltal Limlted and
cutstanding from time to +ime 2nd an amount equal to two and one half
times the AdJusted Capltal and Reserves,
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{C) For the purpose of the foregoing Iimit +he following provisions shall
epply:~

th

an

there shall ba deemed, sub)ect as herelnattor provided, to have
bsen borrowed and to be outstanding ss monles borrowed of the
relevant member of the Group (to the extent that +he same woyld not
otherwise fall to be taken into socount) ;-

{a) +the principal amoynt of all debentures of &ny member of the
Group which are not for +he time being beneficislly owned
within the Group;

(b) +he cutstanding amount of acceptances (not belng accoptences
of trade bllis ip respect of the purchase or sale of goods In
the ordinary course of trading) by any member of t+he Group or
by sny benk or accepting houss under any acceptance credit
openad on behalt of and in favour of any member of the Group;

{c) the nominal amount of any Issued and pald Up share ceplta!
{(other than equity share capltal} of any subslidlary of the
Company not for the +ima belng beneficlally owned by other
members of the Group;

{d) the nominal amount of any other Issued and paid up shara
capltal and the principal smount of any other debentures or
other monles borrowed (not belng shares or debentures which
sre or monles borrowesd the Indebtedness |n raspact of which Is
for the ‘time balng beneficlally owned within the Group) the
rademptlon or repayment whereof s guaranteed or wholly or
partly secured by any member of the Group;

(8) any fixed or mInimun premlum payable on flpal redenption or
repayment of sny debentures, share capltal or othar monles
borrewed falling to be teken inte account;

{f) ony flxed amount in raspect of any fFinance Lease (as
herelnatter defined) paysble by the Company or any of its
subsidlarles which would be shown ot the material time as an
obligation In & balance sheot prepared in accordance with the
accounting principles used In +he preparation of the latest
avolleble sudited consclidotad balance shoet of the Company;
for this purpose "Finance Leasen moans a contract between a
lessor and the Company or one of 1+s subslidiaries as lessee or
sub-lessae where substantlally all the risks and rewards of
the ownership of the asset {eased or sub-lessed are to be
borne by the tesses or sub-lassee;

monies borrowed by eny member of the Group for the purpose of
Fepay(ng or redseming (with or wl+heut premtum) In whole or in port
any other monles borrowed fatling to bs teken Into aceaunt and
Intended +o be applled for such purpose within $Ix months after the
borrowing thersof shall not durlng such parfed, except to thae
extent so applled, themseives be teken Into account;
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(lv)

(v)

{v)

fvl)

(vil)

any amaunts borrowed by any member of the Group from bankers or
others for the purpose of flnancing sny contract up to an amsunt
not exceedlng that part of the price receivsble under such contract
which |s gquaranteed or Insured by the Export Cred|t+s Guarantee
Department or other |lke instituflon carryling on & simller buslness
shall be deemsd not to be monles borrowed;

monies borrowed by a partiy-owned subsldiary and not owing to
another member of the Group shall be taken Into account subject o
the excluslion of a propertion thereof equal ta the minority
proportion and monles borrowed and owing to a partly-owned
subsigiary by ancther member of the Group shall be taken into
account fo the extent of a proportion thereof ugqual to the minority
proportion; for the purposes aforesald "minority proporilon! shall
mean the preportion of the Issued equity share caplital of such
partiy-owned subsidlary which 1s not attributable to the Company:

an amount equal to the monles borrowed by any body corporate at the
time it becomes & subsidiery of the Company and an amount equal to
rmonies borrowed remeinlng secured at the time of mcquisition on any
asset acquired by the Company or any of its subsldiaries shaki be
deemed not to be borrowed monles for & perlod of six months
thareafter;

an emount equal 1o the monles borrowed by eny bedy corporate at
the time It bocomes a subsidlary of the Company end an amount equsl
Yo monies borrowed remeining secured at the +ime of acqulislition on
any ssset acquired by the Company or any of Its subsidlaries shall
ba deemad not to be borrowed monies for & period of six months
therestter;

monles borrowed by » subsldiary of the Company the whole or
substuntlaily the whole of whose business comprises the business of
banking =nd which are appllod by such subs|diary for the purposes
of such business sholl be deemed not to be menles berrowed except
to the extent that sny such monles have been borrowed from any such
subsidlery by, or the repayment theriof is gusranteed by, the
Company or snother of Its subsidlarles;

thera shall be credlted agalnst the amount of any mgnles borroxed
any amounts beneflclally owned by the Company or any of lts
subsidlariaes which are doposited with any bank or other person
(whether on current account or otherwlse} not belng the Company or
one of [¥5 subsidlarles and which are repayable to the Company or
any of Its subsldiaries on demand or within threa months of any
demand, subJect, In the case of money deposited by & partly ownea
subsidlary, to the excluslon of a proportion thereof egual to the
minority proportion {(as defined [n paragraph (lv) above);
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tvi112 when The eagsregete amcunt of monles torrcasd o eny metertal ¥7m
2 telng ascertatnos:~

{aj

(b}

=Ny

such monles berrened by the {oopany oF any of it

bsidiarles dencoinzted or repayatle In o currency cther than
sturling shall bo ttansisted for the purposes of calculating

tlie

h

2)

For

()

(2)

sterilng equl» miont:-

with the exceptlon of Excepted Forelgn Jurrenty Serriwings
(25 hereinafter dafinod), ot e rate of exchangs
provalting at the materlal ture in London providec that
all of such monles borrowes stall be frenstated (1f
thereby such ster|ing aggregate amount would be less) at
the option of the Company either at the rate of excharge
prevailing in London at the dote of the jatest availzbie
audi+ted consclldated balance sheet of the Company or at
the rate of exchange prevalling In London ¢n 1he day six
mnrths bafore the maturial time; for the purposes of this
sub-clause the rate of exchonge shall be taken as tha
middle morket rate as at the close of busiinass In London
on the relevant day {or, 1f such day is not a business
day) as supplied Ly such person or calculated on such
basis as the Auditors may determine or approve;

In the cose of any Exceptsu Forelgn Currency Borrowings af
the rate of exchange which would be appllicable to such
monies borrowed on their repayment to the extent that such
rate of axchange is fixed under eny Exchange Cover Scheme
(as herelnatter deflned) In connection with such monles
borrowed provided that where it is not possible to
determine thoe rate of exchange applicable at the time of
repayment of any such menles borrowed they stall be
+ranstoted I1nto sterlling under the terms of the applicable
Exchange Cover Scheme on such basls as moy be agreed with,
or determined by the Anditors, or, If this Is ngreed by
t+he Audlters not to be practicable, in accordence with the
provisions of (1) above;

the purposes of this paragraph (vili):-

rExcepted Forelgn Currancy Borrowlings® meons monles
borrowed denominated or repayable In a currency other than
ster|ing which have tho beneflt of an Evchange Cover
Schemo and "Exchange Cover Scheme® means H.M. Treasury
exchange cover scheme or any other exchange cover scheme
or srrangement, or any forward currency contract, currency
optlon, back to back (oan or swap taken out or enterad
inte to reduce the risks sssociated with fluctuations [n
exchange rates;

where under the terms thereof the amount of money which
would be requlred to discharge the principal smount of
monies borroved In fujl If It fell to be repald (whether
at the optlon of the company borrowing the same or by
reason or defoult) at such materlal +Ims Is loss than the
amount which weuld otherwise be taken into account in
respect of such monies ba: wed foir the purposes of this
Articte, *+he amount of such monies borrowad to be teken
Into account shall be such lesser amount; and
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for the avoldarce of doubt no smount shall be teken into ascount
more than once i any celcu'ailon of monles borrowed and the
following shall not be included as monles borrowsd:i-

{a) pre-payments made to the Company or Its subsidlarles;

(t) payments made to the Company or Its cubsldiaries by way of
deposit or securlty In respect of gocds or services;

(¢) commltments of the Company or I+s subsldlaries undar
hire-purchase agreements, operating and other leasss except
any lease which constitutes & Finance Loase;

(D) In this Artlcle the expresslon "Adjusted Capltal and Reserves" meens st
any naterlal +Ime o suin equal to the aggregzte of:-

(z}

(b

+he amount pald up on the Issued shere capital of the Company; and

+he asmount standing to the credlt of the caplital and revenue
reserves of the Company and Its subsidlarles (Iaciudling any share
premium account or cepital redemption reserve) after adding thereto
or geducting therefirom any bslance to the credit or deblt of profit
and loss account

al! based on a consolidation of the then latest avallable sudited haiance
sheets of the Company and §is subsldlarles but after:-

{H

(i)

ain

deducting sums equivalent to the book values of goodwlll and any
other intangible assets shown 1n such consolldatlon (adjusted s
aforessldl;

maklng such adjusiments as mey be appropriate In respect of any
variation In the amount of such pald up share cepltsl or any such
reserves subsequent to the relevant balance sheet dete and so thet
for this purpose [f any Issue or proposed [ssue of shares by the
Company for cash bes been underwritten then such shares shail be
doomad to have been Issued and the amount (iIncluding any premiumi
of the subscription monles payable In respect thereof (not beling
montes payable later than tweive months after the dete of
allotment) shall to the axtent so underwritten be deemad 1o have
baen pald up on the date when the Issue of such shares was

underwr Itten (or, |f such underwriting was condftional, on the date
when 1+ became unconditlional};

making such adjustmonts as may be zppropriate in respect of any
distributlons declared, recommended or made by the Company or [ts
subsidlaries (otherwise then attributable directly or Indirectly to
the Compeny} out of profits earned up to ond including the dete of
the latest avallskle sudited balmnce sheet of the Company or
subsidlary (as the cese may bs) to the extent thot such
distribution Is not provlided for In such balance sheet;
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{(‘vy mek!ng such adjustrents as mey be appropriate in respect of any
veriotlzn In the [nterests of the Company In Ifs sybsidlacias singe
+ha date of the (atest avellishle pudited balance sheet ot the

Company ;

(v] [f the calculstion s requirsd for the purposss vf or in connsction
with a transaction under or in connecticn with which any company Is
to bacome or ceasa to be a subsidlary, maklng all such adjustmnts
us would be appropriate 1{ such transacrion had been carried tnto
affect; and

tvl) exciuding minority interests in sutrldieries.

(E) (1) The detarmination of the Auditors as to the amount of the Adjusted
Ca2pital and Reserves ot any time chall be concluslve and blnding on
nl! concerned. Hevertnuiass for the purposcs of this Article the
Dlrectors may act In reiisnce on 3 tons {lde estimate of the amount
of the Adjusted Capltasl and Reserves ot any time and It in
consequence the 1imit+ hereinbafore contained (s lnadvertantly
exceeded hn swount of borroved monies equal fo +he excess may bhe
disregarded until the explretion of six months after the dote on
which by resson of & determination of the Audltors or otherwlse the:
Directors becxra awears 4hat such a sttuation has or may have arisen.

(1t) |f as a resul? of any change In laglslation relating to or
sffecting taxwsivm matters any fixed amount payable by the Lompany
or any of Its subsidiartes In respect of any Flnance Lease (as
herelnbafore defined) shall [ncrease and if In consequence the
${iml+ hereinuafore contatned 1s excosded an amount of bocrrowed
monlos equal to the excess may be disregarded untll the explrarion
1f six months afder the date on which the Directors hecama Awere
+hat such a situstion has arisen.

(F) No parscn dealing w!'th the Compony or any of 1+s subsidiaries shalt be
concerned to ses or anquire whather the sald limit 1s observed and no debt
Incurred or securlty glven In excass of such limlt shall be Tavalld or
{neffoctual unless the lander o +the recelplent of the securlty hed, at
+he timo when ‘the debt was incurred or securlty glven, express notico that
+he sald !im)t had beun or would thereby be exceeded.

GENERAL POWERS OF DIRECTORS

The busipess end atfalrs of the Company shal} be managed by the Directors, who
moy exercise all such powers of the Company 8S sre not by the Statutes or by
+hese artlcles required to be exercised by tha Compeny In General Meetlng
subject neveriheless +o any regulations of these Articies, fo the provisions of
the Statutes snd fo such reguistlons, belng not Tnconslstent with the eforesald
requlatlions or provlsions, as may be prescribad by Spaclal Rasclutlon of the
Company, but o reguiation so made by the Company shail lnvalidete any prior
»et of the Directors which vould have bean valid 1f such reguiation had not
been made, The general powers glven by this Article shall not e [imited or
restrictsd by any special authority or power given o the Directors by any
other Artlcle.
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109.

110,

M.

.

P13,

The Directors may sstabllish any local boards or agentles for managlng any of
the affalrs of the Company, either In the Unlted Kingdom or elsewhere, and mey
appoint any persons to be members of such {occal boards, o any mahagers or
azgents, and may fix thelr remuneration, ang may delegate to any local board,
manage: of agent any of the powers, suthorlities sand discretlons vested In the
Directors, with power to sub-delegate, and may suthorise the members of any
local boards, or any of them, vo flll any vacancies thereln, and to act
notwithstandlng vacencles, snd any such appointirent or delegation may ba made
upon such terms and subject to such condltlons as the Directors may think flt,
and the Directors may remove any person so appolinted, and may annul or very any
such delegation, but no person deailng In good faith and without notice of any
such annuiment or variatlon shall be affected thereby.

The Directors may from tlme +o time and at any time by power of attorney or
otherwlise appoint any company, flrm or person or sny fluctueting body of
persens, whether nominated directly or Indirectly by the Directors, to be the
attorney or attorneys of the Company for such purposes and with such powers,
authorlties and dlscretlons (not exceedlng those vested In or exercisable by
the Dlrecters under these Articles} and for such period and subject to siuch
conditlons as they may think fi+, and sny such power of attorney may contain
such provisions for the protection and convenlence of persons dezling with any
such attornsy as the Dirsctors may think fi+, and may also authorise any such
attorney 4o sub-delegate all or any of the powers, authorlities and discretions
vested in him,

The Directors may from time to tlime elect a President of the Company and may
determline the pertod for whlch he shall hold office. Such President may be
etther honorary or paid such remunerstion as the Directors In fheir discretion
shall think fI+, and need not be a Directer but shall, If not a Director, bs
entitlad to recoive notlce of and attend and speak, but not to vote, at all
meetings of the Board of Directors.

Subject to and to the extent permitted by the Statutes, the Company, or the
Dlractors on behalf of the Company, may cause to be kept in any terrltory a
branch register of members reslident in such territory, and the Directors may
make and very such reguletions as they may think fl+ respecting the keeping of
any such reglister,

All cheques, promissory notes, drafts, bllls of exchange, and other negotiable
or transferable Instruments, and all recelpts for monies pald to the Company,
shall be signed, drawn, accepted, endorsed, or otherwise executed, as the case
may be, In such manner as the Dlrectors shall from time to time by resolutian
determine,

The Dlrectors moy from tlme to +ime appolnt to the cffice of special director
any employee of the Company, The speclial directors shall have such duties and
powers as the Directors may from time to time determine. The speclal directors
shall attond meetings of the Directors when +he Directors rosolve that their
presence [s required and the Directors may consult with them on all matters of
importance in the general adininistration of the buslness ot the Company, but
they shall not vote on any resolution submitted to a meeting of the Directors.
Any persons appolinted as speclal directors shail not be Directors wlthin the
moaning of the expression "the Dlrectors™ in tlese Artlicles or as persons
cccupylng the position of Directors for the purpose of the Statutes and shail
remain at all times and In all respects under the control of the Directors and
they {or any of themn} may at any time be removed or suspended from offlce by
the Directors,
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15,
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SECRETARY

The Secratary shall pe sppointed by the Directors nn such terms and for sych
perlod as they mey think f1+. Any Secretary so appointed may at any time ba
removed from office by the Directors, but ¥Ithout prejuclce to 2ny clalm for
damages tor breach of any contract of service batween him and the Company, 1¢
thought tit +wo o more persons mey be appointed as Joint Secretaries. The
Directors may &lsu appoint from time to time on such terms ss they may think
1t one or more Deputy or Asslstant Secretarles.

THE SEAL

{B) Every Instrument 4o which the Seal shail be atfixed shall be slgnad

debantures or other securltios of the Company the Directors moy by
resolution determine that such slgnatures or slgnature shall be dl spensed
With or affixed by some method or system of mechanical signature,

{C} The Securlitles Seai shalt be used oniy for sealing securitles (ssued by

requirse to be signoed,

The Company may exercise +he powers conferred by the Statutes with regard o
having an offlclal sea} for use sbroad and such powers shatl be vested tn the
Dlrectors,

AUTHENTICATION OF DOCUMENTS

constitution of the Company and ony resolutions passed by the Company or the
Dlrectors or any committee, and any books, records, documents ond eccounts
releting to the business of the Company, and to certify coples thereof or
oxtracts therafrom as trus or oxtracts; and where any books, records, documents
or accounts are elsewhere than &t the Office the local manager or other off(cer
of the Company having the custody thereof shall be deemed +o be a person
2ppelntod by the Dlrectors 23 aforesald. A decument purporting to be a copy of
@ resoiution, or an extract from the minutes of a meeting, of the Company or of
the Directors or any commlttee which s cortifled as atoresald shali be
concluslve evidence [n favour of s persons dealing wlth the Company upon the
falth thersof that sueh resolutlon has been duly passed or, as the casa may bea,
that any mlnute so extracted 1s a true and accurate record of proceedings at a
duly constltuted meeting,
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20,

12,

122,

123,

124,

125,

RESERVES

The Directors may from tlme tc time set aside cui of the proflts ef the Corpany
and carry fo reserve such sums as they think proper which, at the dlscretion of
the Dlrectors, shall be spplicable for any purpose to wkich the profits of the
Cempany may properly be spplled and pending such appllcation may elther be
employed In the Husiness of the Compary or be lavested. The Directors may
divide the reserve Into such special funds as they think fl+ and may

consol |date Into one fund any speclal funds or any parts of any special fund:
Into which the reserve may have been dlvided. The Dlrectors moy aiso without
placing the same to reserve carry forward any profits. in carrying sums to

reserve and In applying the same the Directors shat] comply with the provislons
of the Statutes.

DIYIDENDS

The Company may by Ordinary Resolutlon declare dividends but no such dividend
shall exceed the smount recommended by the Directors.

If and so far as In the opinlon of the Dlirectors the proflts of the Company
Justlify such payments, the Directors may declsre and pay the f[xed dlvldends on
ony class of shares carrying o fixed dividend expressad to be payable on fixed
dates on the half-~yearly or other dates prescribed for the paymant tharenf and
may alse from tims to tlme dsclare and pay Interim dividends on shares of any

ciass of such amounts and on such dates and In respect of suck periods os thay
think fl+,

Unless and to the extent that the rights attached to any shares or the terms of
Issue thereof otherwise provide, all dividends shail (as regards any shares not
fully pald throughout the period In respect of which the dividend Is pald} be
spportioned and pald pro reta according to the amounts peld on the shares
durling any portlon or portlons of the period [n respect of which the dlvidend
Is pald, For the purposes of thls Article no amount pald on a share in advance
of calls shall be trested as pald on the share,

No dividend shali be pald otherwlse than out of protfits avallable for
distribution under the provislons of the Statutes,

SubJect to the provisions of the Statutes, where any asset, buslness or
property Is bought by the Company as from & past date the proflts and losses
thereof as from such dete may at the discreticn of the Directors In whole or in
part be carrled fo revenue account and treated for all purposes as proflts or
losses of the Company. Subject as aforssald, If any shares or securltles are
purchased cum dividend or Interest, such dividend or Interest may ot the
discretion of the Directors be treated as revenuve, and it shall not be
obllgatory to copltailse the same or any part thereof.

Subject ps heraln provided no dlvidend or other montes payable on or In respect
of a share shall besr [nterest as agalnst the Company.

{AY The Directors may retaln any dividend or other monles payable on or In
respect of a shore on which the Company has a Iilen and may apply the seme
in or towards satisfaction of the debts, Ilabilltles or engagements in
respect of which the lien exlsts,
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127.
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(B) Tha Dlrectors may retaln the dividends psysble upon shares In respect of
which any person Is un-ler the provislons as to the transmission cf shares
harainbefore contalnad entitled to becoms a member, or which any person 1s
unde those provisions entltled to trensfer, untll such persun shall
become a member in respect of such shares or shell transfer the same.

The waiver In whole or In part of any dividend on any share by any document
(whether or not under seal) shail be effective only i1 such document 's signed
by the shareholder f{or the person entitled to the share in consequence of the
death or bankruptcy of the holder) and detivered to the Company and |f or to
the extent that the same 1s accepted as such or acted upen by the Company.

All dividends, Interest or other sums payable unclalmed after having been
doclared may be invested or otherwise made use of by the Blrectors for the
beneflt of the Company untif claimed. The payment by the Dlrectors of any
unclalmed dividend or other monies paysble on or In respect of a share lnto a
separate eccount shall not constltute the Company a frustee [n respect thereof
and any dlvidend unclaimed after a perlod of fwelve years from the dete of
declaration of such dividend shail be forfelted and shaill revert to the Company.

The Compeny may upcn the reccmmendation of the Directors by Ordinary Resotutlon
direct payment of a dividend in whele or In part by the distribution of
spaclflc assets (and In particuler of pald up shares or debentures of any other
company) and the Directors shall glve effect to such resolution. Where any
difficulty arlses in regard to such distribution, the blrectors may settle the
samo as they think expedlent and In particular may Issue fractional
certificates, moy fix the value for distribution of such specific assets or =ay
part thareof, may determine that cash payments shall be made to any members
upon tha footing of the value so fixed in order to adjust the rights of all
partles and msy vest any such speclflic assets In trustees as may seem expedient
fo the Directors.

Any dividend or other monies paysble In cash on or In respect of a share may be
pald by cheque or warrant sent through the post to the reglistered eddress of
the member or person entltled thereto {(or, if two or more persons are
reglstered as jolnt holders of the share or are entitled thereto In consequence
of the death or bankruptcy of the helder, to any one of such persons) or to
such person and such address as such member or person or persons may by wrifing
direct, Every such cheque or warrant shall be made payable to the order of the
person to whom It |s sent or to such person &s the holder or Jelnt holders or
person or persons entltled to the share In consequence of the death or
bankruptcy of ihe holder may direct and payment of the chaque or warrant by the
banker upon whom it Ts drawn shall be a good discharge to the Company. Every
such chaque or werrant sheil be sent at the risk of the person entitled fo the
money represented thereby.

If two or more persons are reglstered as Joint holders of any share, or are
entitied Jolntiy to o share In consequence of the death or bankruptcy of the
holder, any one of them may glve effectusl recelpts for sny dividend or other
monles payable or property dlstributable on or In respect of the share,




132,

3%,

1354,

Any resctuticn declering a dividend on shares of any class, whether a rescluticn
of the Company in General Meeting or 8 resolution of the Dlrectors, may specify
that the seme shall be payable to the persons reglstered es the holders of such
shares &t the close of business on a particular date, notwlthstanding that [t
may be & date pric- to that on which the resolutien [s pessed, and thereupon the
dividend shall be peyable to them in sccordance with thelir respective haldings
so registered, but without prefudice to the rights In respect of such dividend
of ftransferors snd trensferees of any such shares Inter se.

CAPITALISATION OF PROFITS AND RESZRVES

The Girectors may, with the sanctlon of an Ordinary Resolution of the Company,
caplfalise sny sum standing to the credlt of any of the Company's reserve
accaunts (Inciuding sny share premium sccount, capltal redemptlon ressrve or
other undlstributuble reserve) or any sum standing to the credit of proflt and
loss account by appropriating such sum to the holders of Ordinary Shares on the
Reglster et the close of business on the date of the Resclutlon (or such other
date as may be specifled therein or determlined as therein provided) in
proportion to thelr then holdings of Ordinery Shares and applying such sum on
their bghait In paying up In full unlssued Ordlnary Shares (or, subject to any
speclial rights previocusly conferred on any sheres or class of shares for the
tlme belng Issued, unlssued shares of any other class not being redeemsbie
shares) for allotment and distributlon credited as fully-pald up to and amongst
+hem as bonus shares 1n The proportion aforesald. The Dlrectors may do all acts
and things consldered necassary or expedient to give effect 1o eny such
capltalisation, with full power to the Dlrectors to meke such provisions as they
think f1+ for any factional entitlements which would arfse on the basls
tforesald (Including provisions whereby fractional entldlements are dlsregarded
or the benef!t thereof accruses to the Company rether than to the members
concerned). The Dlrectors may autherlise any person to enter on behalf of atl
the members interested Into an agreement with the Company providing for any such
cap{talisetion und matters incidenta! thereto and any agreement made under such
suthorlty shall be effective and binding cit all concerned,

ACCOUKTS

Accounting records sufficlent to show and explaln the Company!'s frenssctions and
otherwise compiying with the Statutes shail be kept ot the Office, or at such
other place as the Directors think flt, and shall alwsys ba open 1o Inspectlion
by the offlcers of the Company. SubjJect as aforesaid no member of the Company
or ofher person shall have asny right fo [nspect any account or book or document
of the Company except as conferred by statute or ordered by a court of competent
Jurlsdietion or suthorised by tho Directors.

A copy of every balance sheet and proflt and loss agcount which Is to be lald
before a Genera) Mesting of the Company {Including every document required by
law to be comprised therein or aftached or annexed thereto) shall not less than
twonty-one doys before the dote of the meeting be sent to every member of the
Company, and to every holder of debenturss of the Company who is entitled under
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138,

+he terms of the contract creating or evidencing the debentures to Ceceive a
eopy, and t¢ evary other person who |s entltied to recelve notices of meetings
from the Company under the provislons of the Statutes of of these Articles,
Provided that +his Artlicle shall rot ~equire a copy of these documents to be
sent 1o any member to whom & summary flnancial ststement Is sent In accordance
with the Sratutes end providsd further that thls Article shall not equire &
copy of these documents to be sent 1o more than one af Joint holders or 1o uny
person of whose address the Cempany [s not aware, but any member or holder ot
debantures +o whom & copy of these documents has not been spent shall be
ontitied 1o receive a copy free of charge on appllcation at the Offlce. If all
or any oF the sheres or debentures of the Company shali for the time belng be
Itsted or dealt In on The Stock Exchenge, thers shall be forwarded to the
sppropriste offlcer of The Stock Exchange such number of coples of such
documents as may for the time belng be required under its ragulatlons or
practice,

AUDITORS

Subject to the provislons of the Statutes, stfl acts done by any person actlng
as an Audltor shali, as regards sif persons dasling In good falth with the
Company, be valld, notwithstanding that there wes some defect in his
sppolntment or that he was at tha time of his appolntment not quelifled for
appolntment or subseguantly bacame disquallfled,

An audltor shall be entitled to attend any General Meeting and to recelve all
notices of and other communicotions relating to zny General Meeting whlch any
member 1s entitled to receive and 1o be heard ut any General Meeting on any
part of the business of the meeting which concerns him as Auditor.

NOTICES

my notlce or document (including & share certificate) may be served on or

del Ivered to any member by the Company elther personally or by sending it
+hrough the post fn & prepaid cover addressed to such member at hls reglstered
address, or {If he has no reglstersd eddress within the United Kingdom) fo the
address, It sny, within the Unlted Klngdom suppiied by him to ‘the Company <s
his address for the servlice of notlces, or by dellvering T+ to such address
addressed as aforesald, In the case of a member reglstered on & branch
register ony such notlce or document may be posted elther in the Unlted Kingdom
or in +he territory In which such branch reglster is malntalned. Where &
notlce or other document Is served or sent by post, service or delivery shall
ba deemed to be effected at the explration of twenty-four hours (or, where
sacond-class mall Ts employed, forty-elght hours) after the time when the cover
contalning the szme |s posted and In proving such service or delivery [t shall
be sufficlent to prove that such cover was properly addressed, stamped ard
posted,

Any notice glven to that one of the Jolnt holders of a share whose name stands
flrst In the Register of Members in respect of the share shatl be sufficient
notice to all the Jeoint holders In thelr capacity as such. For such purpose a
Jolnt holder having no reglstered oddress In the Unlted Kingdom and not having
supplled an sddress wlthin fthe United Kingdom for the service of notices shell
be dlsregarded.
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A person entltled to a shere In consequsnce of tha death ¢r barkruptcy of a
member upon supplying to the Company such evldence as *hg Diractcrs may
ressonably require to show his title o the share, ong upon supplylng alsc an
address withln the Unlted Kingdem for the service of nutlces, shaitl be ent'tied
+o bave served upon or dellvered to him at such addrass any nctice orf documerits
ta which the member but for his death cr bankrupicy would have been entlitled,
snd such servlce or dellvery shall for all purpnses be deened a sufficient
service or dellvery of such notlce or document on all psrsor: inters, " &d
(whether jolntiy with or 8s clalming through or uider him) In the srare., Save
as aforesald any notice or document dalivered or sent by post fo or left at the
eddress of any member in pursvance of these Artlcies shail, notwithstanding
that such member be then dead or bankrupt or in liquidation, ond whether or not
the Company has notlce of hls death or bankruptey or |1quidation, be deemed to
have been duly served or dellvered In rospect of ony share reglstered in the
name of such member as sole or flrst-named Jolint holder.

A member who (having no registered address within the Unlted Kingdom) hes not
supplled to the Company an address within the United KIngdom for the service of
notices shall not be entlfled to receive notlces from the Company.

1f ot any time by reason of the suspension or curtailment of postal services
within the Unlted Klngdom the Company Is unable effectively to convene =z
mmmlWMMQWnﬂMmsmfmmmhﬂemﬁ,a&mmlMMMgmym
convened by a notlce advertised In at least fwo laadlng nowspapers with
appropriste circufstion and such notlice shall ta deemed to have been duly
served on atl members entitled thereto:-

ta) 1 both or all advertisements appear on the seme day, at noon on that day;
or

(b} |f both or 211 advertisements do not appear on the same day, at noon on
the day on whlch the later or latest advertisement appears.

In eay such case the Company shall send contlirmatory coples of the notice by
post if at least seven days prior to the meeting the posting of notices to
addresses throughout the Unlted Kingdom again becomes practicable,

Mothing n any of the preceding five Artlcles shall affect any requirement of
the Statutes +that any particular offer, notlce or other document be served In
any particular man.er,

WINDING P

The Directors she!l hove power In the name and on behoif of the Company to
present a petltion to the court for tha Compeny to be wound wup.

14 the Company shail be wound up (whether the {1quidation is voluntary, under
supervislon, or by the court) the Liquidator may, with the authority of an
Extraordinary Rescolutlon, divide among +he members In specle ar kind the whole
or Bny part of the assets of the Company and whather or not 4he assets shall
consist of property of one kind or shall consist of properties of dlfferent
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klads, and mey for such purpose set such value as he deems falr ypon any one or
more class or classes ¢f property and may determine how such dlvisien shall be
carrled aut as between the members or different classes of members. The
Lliquldator may, with the ITke authority, vest any part of the assets in
trustees upon such trusts for the beneflt of members as the Llquldator with the
[The suthority shall think tit, and the liquidatlon of the Company may be
closed and the Company dlssolvad, but so that no contrlibutory shall be
compelled to accept any shares or other property in respact of which there Is a
flabl|t4y.

PROVISION FOR EMPLOYEES

The Company shall exeorcise The power conferred upon I+ by Section 719 of the
Act only with the pricr ssnction of 8 Speclal Resolutlon. |f at any time the
capltal of the (nivany Is Jdivided Inte different classes of shares, the
axerclse of such powur as aforesald shali be deemed to be a varlatjon of +hs
rights attached 1o 2ach class of shares oad shal] accordingly require the prior
consent in writing of the holders ot three-fourths in nominal value of the
Issued shares of each class or the prior sanction of an Extracrdinary
Resolution passed at a separate meeting of the holders of the shesres of each
class convoned and held In accordance wlth the provisions of Article 4,

INDEMNITY

Subject to the provisions oY and so far as may be conslstent with the Statutes,
every pearson who is or was at any tlme a Director, Secretary, other officer or
eomptoyse of the Company, or of any other company which Is 14s hoiding company
or In which the Company or such holding company or any of the predecessors of
the Company or of such holdlng company has any Interest, whether direct or
Indirect, or which is In eny way allled to or associated with the Company, or
of any subsldlary undertaking of or any other bedy, whether or not an
Incorporated body, owned by or In which an interest Is owned by the Company or
any such othsr compeny, or any other person or persens f the Dlrectors
conslder |1+ necessary or desirable, shall ba entitled, If the Dlrectors so
resolve, 10 be Indemnifled by the Company out of i+s own funds agalnst all
costs, charges, losses, expenses and |labllltles Incurred by him In or In
connection with the actual or purported executlon and/or discharge of his
dutles and/or the exerclse or purported exerclse of his powers and/or otherwise
In relation to or In connection with his duties, powers or c¢fflce *n relation
to the Company or any othar such company, subsidiary undertakling u body or
otherwise as consldered by the Directors to be necesssry or desliable,
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