fte

b o,

T

ey
e e
e

=

~

AT T e
Ay

Erpee
bt

= el

TR,

SIS ST e AL W W

EPE N

A

N
g . ‘s

i e

- THE COMPANIES ACT 1985
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B A PRIVATE COMPANY LIMITED BY SHAﬁES

o

" MEMORANDUM OF ASSOCTATION
OF

NTL GROUP LIMITED*

1.» The name of the ccmpany is "NTL GROUP LIMITED,"

2. The registered office of the company is to be situate in

England and Wales.

3,40 Thefobjects of the companv are:

(a) (L) To carry‘qn the business of a property and investment
holding;:ompany in all its branches, and for that purpose in
particular to acquire by purchase, lease, exchange or otherwige

and hold by way of investment, land, buildings or ¢'.her struchkuresg

therson, land covered by water, and any estata, interest,
easemant, servitude or right in or over such land, buildings or

structures and any real or immovable property of any btenure or

The name of the Company was changed from 159th Shelf Investment

Company Limitsed on 9th October, 1991,
1ES HOUSE

*k Clauge 3 of the Memorandum was amended by a Spec acloﬂggglb:%g
1410

pagssed on 24th Cetober, 1991,
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description: in the United Kingdom or elsewhere in any part of the
world, including (without limiting the generality of the

foregoing) freehold or leasehold ground rents, reversions,

- mortgages and charges; and to acquire by purchase, subscription,

exchande_b: otherwise and heold by way of investment, shares,
stogks, securities or obligations igsgued or guaranteed by any
persorz, ‘£irm, company or trust constituted or carrying on buginess
in any part of the world or by any government, state, dominion,
colony, public body or authority, supreme, municipal, local or
otherwise, whether at home or abroad:

(2} (i} to carry on the business of transmitting, relaying
or otherwige distributing signals at any frequency and of any
wavelength for general reception or otherwise (including, without
limitation, in connection with the broadcasting of television and

radio programmes and data services):

(ii) to carry on the business of suppliers of
talecommunications services and other services in or connected
with the field of telecommunications and for other forms of
disgsemination including cable programme serviceg, satellite

gervices and generally all radiocommunications services:;

{iii) to design, manufacture and distribute all forms of
alectronic equipment ineluding, without limitztion, equipment in
connection with radio and television niroadcasting and all

telecommunications or data gervices;
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(iv} to carry ouf research and development of all kinds
including, but not limitéd to, research and development relating
to radio, Léiq{iéion or data services or the broadcast or
transmission thereof or relating to any other means of

.,

communicaiion;

{v) to provide (whether as principal or agent)
engineering, consultancy, management, advisory and other services

of all kinds; and

Tl L ) S
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(vi)  to acquire, hold, sell, lease or otherwise dispose
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' of, estabiish, maintain, design, operate, equip, provide and
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construct facilities, either for itself or for other persons, in
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connection with such businesses;
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(b) To manage any such property and investments so acquired and to

ST

collect and receive the income and rents therefrom:

AL o)
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%

(és To improve any property so acquired by constructing,
reconstructing, pulling down, altering, adding to, enlarging,
decorating, furnishing, fitting up and maintaining the sama
whether as offices, flats, houses, shops, factories, garages,
warshouses, wharves or other buildings, works and conveniences and
by advancing money to and entering into contracts and arvrangemants

of 211 kinds with builders, tan-ats and others, and to provide

services and amenities of all kinds;
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To create freehold and leasehold ground rents and to grant leases.
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(d)

underleases, tenancies and licences;
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To sell, assign, realise, vary, surrender, exchange ox digpose of

(e)

if

any property or investments for the time being of the company

g T

from time to time it shall be found necessary or advisable so to
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business and any other business which is capable of being carried
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To promote companies and ventures for any purpose whatsoever and

(g)

to undertake and assist in financial operations of every

description;
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e, deposit or lend money, securities and property

185U

To advance.,
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negot fewle or transferable instruments, documents and obligations;
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To receive money on deposit or loan and to borrow or raise money

(1)

and to secure or discharge any debt or obligation of or hinding on

the company by the issue of debentures or debenture stock ov in
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any other manner;




{3)

(k)

(1)

-

To mortgage and chargefthe undertaking and all or any of the real
and personal property and assets, present or future, and all or
any of the uncalled capital for the time béing of the cempany, and
to issue at par or at a premium or discount, and for such
consideration, and with such rights, powers and privileges as may
he fﬁought fit, debentures, mortgage debentures or debenture
stock, payable tp bearer or otherwise, and eit. 'w permanent o
redeemable or repayqble, and collaterally to secure &, « ~irities

of the company by a trust deed or other assurance;

To issue and deposit any securities wilich the company has powver to
issue by way of mortgage to secure awy sum less than the nominal
amount of such securities;

To guarantee, support or secure, whether by direct obligation or
covenant or by mortgaging or charging all or any part of the
undertaking, property and assets {(present and future) and uncalled
capital of the cowpany or by any one or more or all of such
methods or by any other method, and whether or not the company
receives any advantage therefor, the performance of any
obligations or commitments of, and the repayment or payment of any
monies whatsvever (including but not limited to the principal
amounts of or the premiums, interest and dividends on any
securities) by any person, firm or company, including {without
prejudice to the generality of the foregoing) any company which is

£or the time being a subsidiary company or holding company of the

company or a subsidiary company of such holding company or which

5.
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ig otherwise associatzd directly or indirectly with the company in

business or through shareholdings:

(m} To establish and maintain or procure the establishment and
maintenance of any ghirs option or share incentive or profit
sharing schemes or trusts or non-contributory or contributory
pension or superannuation schemes or funds for the benefit of, and

to make or give or nrocure the making or giwving of loans,

= . z .
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# 4]; donations, gratuities, gensions, allowances or emciuments (whether

%%%% in money or moneys worth) to. or to trustees on bzhalf of, any ;@
é%zﬁé persons who are or wWere at any time in the employment of the £g§
g;: company, or of any company vwhich is a subsidiary of the company or ﬁ%
fﬁa is allied to or associated with the company or with any such i
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o1l subsidiary company, or who are or were at any time directors or
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officers of the chpany or of any such other company as aforesaid,

T

or any persons in whose welfare the company or any such other ii
ikl
? company ag aforesaid is or has been at any time interested, and §§ﬁz
el niaLk
_%% the wives, husbands, widows, widowers, families and dependants of t?ﬁ;
Lire ‘-’,ﬂ
’?{QE any such parsons, and to establish and subsidise or subscribe to aaé
%%‘ i any institutions, associations, clubs or funds calculated to be {&?
R g baddie
‘%; é for the benefit of or to advance the interests and well-being of E-:
i £ i
4“ l the comgany or of any such okher company as aferesaid, or of any

such persons as aforesaid, and to make payments for or towards

policies of assurance on the livegs of any such persons and

policies of insurance for the benefikt of or in respect of any such i
Legsb
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persons as aforesaid {including insurance against their negligence AL
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yuarantee money for charitable or benevolent objects or for any
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exhibition or for any political. public, general or useful object,

and to do any of the above things, either alone or

tion

conjunc

:
h

th any such other company as aforesaid:;

Wl
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Te distribute among the members in specie any property of the

)

{n

company, OF any proceeds of sale or disposal of any property of

T Sy
e
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tha company, but so that no distribution amounting to a reduction

of capital be made except with the sanction (if any) for the time

being required by law;

ing
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To carry on any other bus
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ivity, whethar i

v

iness or act

)
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manufacturing trading or otherwise, which way seem to the company
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g convenie

capable of bein
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n with the

ntly carried on in connect

buginegsg of the aompany, or calculated, directly or indirectly, to

fbromote the prosperity of the

o

be for the benefit of and t.

enhance the value of or render more profitable any

company, or to

of the company's property or to advance the interests of the

company or of its members;

To sell, improve, manage, develop, turn to account, exchange, let

)

(p

T

SRR

on rent, royalty, share of profits or otherwise, grant licences,

pasements and other rights in or over, and in any other manner

deal with or dispose of the undertaking and all or any of the

property and assets for the tima being of the comgany for such

ant;

i

deration as may seem exped
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{t)

To adopt such means of making known tze businazsses or any of themn

or the products of the company or the businesses or products of

any other person as may sSeem expedient, and in particular by

advertising in the press, by circulars, by purchase and exhibition

of works of art or interest, by publication in books and

periodicals, and by granting prizes, rewards and donationsz, and to

carry on and conduct prize and competition schemes or amy scheme

or arrangement of any kind, either alone or in conjunction with

any other person, firm or company, whereby the said businesses or

any of them may be promoted or developed, or whereby the said

produ&ts may be more extensively advertised and made kriown;

To anter into any arrangement with any government or authority,
supreme, municipal, local or ~ihirwise, of any country, and to
obtain from any such gcvernment or authority all legislation,

A e

apders, rights, concessions, and privileges that may seem

requisite; i
To enter jinto any partnership or joint-purse arrangement or

arrangement for sharing profits, union of interests or

co~operation wikth any company, firm or person;

To purchase or otherwise :cquire and undertake all or any part of

the business, property, liabilities and transactions of any
person, firm or company which is caleulated to benefit this
company or to advance its interests, or which comprises any

property suitable for any purpose of the company;
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To pay for any property or rights acquired by the company either
in cash or fully or partly paid-up shares, with or without
preferred or deferred or guaranteed rights in respect of dividend
or rvepayment of capital or otherwise, or by any securities which
the company hag power to issue, or partly in one mode and partly

ir, another, and generally on such terms as may seem expedient;

To accept payment for any property or rights sold or otherwise
disposed of or dealt with by the company either in cash, by
jnetalments or otherwise, or in fully or partly paid-up shares of
any company or corpcration, with or without deferred or prefaorred
or guaranteed rights iin respect of dividend or repayment of
capital or otherwise, or in debentures or mortgage debentures or
debenture stock, mortgages or other securities of any couDany or
corporation, or partly in one mode and partly in another, and
generally on such terms as may seem expedient and to hold, dispose

of or otherwise dea) wvith any shares, stock or securities so

acquired:

To amalgamate with any other company, whether by sale or purchase
(for fully or partly paid-up shares or otherwise) of the
mdertaking, subject to the liabilities of this or any cther such
sapauny ag aforesaid, with or without winding-up or by sale or
i ifor fully or partly paid-up shares or otherwise) of all
51ling interest in tho zhd “zs or stock of this or any
s company o aforesaid, er by partnership, or any

=ank of the ma® e of parimership, or in any cther manner

!
W
it
1§

gt Lt
A
e T
P M ey
e Ny

i i
ngﬁ e
Uil
e
LA
i‘{‘ i

i

e e R
e TR

¥ it
e o
o

:_::’“‘Eﬁ.‘"g?"
Sy

— I

1 ttN’
%% E‘yi
Y
AR
"\', '. A
BRI
! g 7
i
by

Ty

P
=7t
s et
;&.“‘. =i

T ey
T

e
Aoy

Tt

e

Sruda -
SR

= E‘-4,

S

=
Piser o i

T A e e
St =
e e

TR A D ey T

RS, ) T
RS
e

S

T
St

=

e | A
s
e
e
e
s
sy

e
SEvd
Reus

s

1 el )
K A
e a0
iy



To pay out of the funds of the company all expenses which the

(%)

company may lawfuliy pay of or incidental to the formaticn,

regighration and advertising of or raising mongy for the company
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shares, debentures or debenture stock, and to apply at the cost of

riiament for any extension of the company's
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the company to P

powers;

To do all or any of the above things in any part of the world, and

(y)

1s€e.,

ther as principals, agents, trustees, contractors or otherw

al

and either alone or in conjunction with others, and either by or

through agents, sub~contractors, trustees or otherwise; and

ion of the company

in the opin

To do all such other things as are in

(z)

= objects or any of them.
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¢ach of the paragraphs of th

in

4.
fager]

The ohd

shall not, except where the context expressly so requires, be in any way
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The liability of the Members is 1
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ion passed on 24th October, 195l.
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The share capital of the company

2,142,000 'A' Ordinary Shares of 1 penny each, 378,000 'B' Ordinary

Shares of 1 penny each and 12 Redeemable Special Shares of
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s J Williamson

55 Holborn Viaduct
London EC1A 2DY

WITNESS to the above signatures.

Dated 5th February, 1991
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THE COMPANIES ACI 1985

S
- +

s
"

COMPANY LIMITED BY SHAJRES

NEW
ARTICLES OF ASSOCIATION
(adopted by Special Resolution
passed on 24th October 1991)

o

NTL GROUP LIMITED*

;

,,‘

P

REGULATIONS OF THE COMPANY

@
o

l. v+ The articles comgéise these‘Articles and, save insofar as it is
modified by these Articles, Table A (which expression means that Table

It ]

ag pregcribed by gééulations made pﬁrsuant to the Companies aAct 198% and

‘

in force on the‘data of adoption of thess Articlés).

<

-

2., (1) . Regulations B; 24, 25, 50, 53, 54, 60-62 (inclusive), 65-69
(inclusiée), 73-78 (inclusive), 80, 82, 87, 89, 100, 109 and 118 in

Table A do not apply to the Company.
(2) Unless the =+ 2xt otherﬁise requires;: -~

{a) vwords duaotzug the singular number shall include the plural

number and vice arsa;

" The name of the Company tas changed f£rom 159th #hﬂjﬁpgnmsqgmggg |
Company Limited en 9th Octobe, 1991, 14 Nov 1991

A an




(b) words denoting the masculine gender shall include the

feminine and nenter genders and vice-versa: and

(c) references to persons shall inzlude bodizs corporate,

unincorporated associations and partnerships.
DEFINITIONS

3. . In these Articles unless the context otherwise requires the words
standing in the first column of the following table bear the meanings

get opposite them respectively in the second column:-

.

Expression Meaning
Haog" the Companies Act 1985 (as amended from time
to time);
"IAY Ordinary ‘ the holdera for the time being c¢f 'aA'
Shareholders" .

Ordinary Shares;

"'a' Ordinary Shareasg" the 'A' Ordinary Shares of one penny each in

the capital of the Company’

"Annuaal Busginess Plan” the annual businass plan 0f the Compuay
of each of its subgidiaries f£rom time to time
as approved by the Board {including a

majority of the Special Directors):

2.
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"Auditors" : " the auditors for the time being of ihe

Company:

"Board" the board of directors for the time being of

the Company;

n'B!' Ordinary thé holders for the time being of 'B'
Shareholders" '
’ Ordinary Shares;

“'B'”Ordinary Shares" the 'B' Ordinary Shares of one penny each in

the capital of the Company:

"Con39lidated Post-Tax ‘ .the:consoiidated profit of thé”éompany anddits
protit Subsidiaries {(if any) aslshown by the audited
profit and loss account of the Company {or,
as the casa may be, the audited consolidated
profit and loss account of the Company and
its Subsidiarieg) which shall be drawn up ;n
accordance with generally accepted accounting
principles in the United Kingdom and on a
basis and in accordance with accocunting
policies approved from time to time by the
Board (and approved by a majority of the

Non-Executive Directors in accordance with

Article 26) and:-
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before any provision is made for the
paymeht of any dividend on any sghare
in the capital of the Company or for

any ghare distribution by the Company

" - or for the transfer of any sum to any

reserves‘bf the Company forming part

of shareholders' funds:

before deducting the amount of any

¢ividend declared and paid in respect

of any shara by the Company in the
year or period to which the audited
profit and toss account (or audited
consolidated profit and loss account)

related;

‘after thare has been deducted any

corporation tax (or any other tax
levied upon or measured by reference
to profits of or gains realised by the
Company and ite Subsidiaries .if any})
calculated at the ratles then
prevailing for vhich the Company or
any of it © “madlaries is liable and
after making provis.un for deferred
tuw as covrained in the relevant

dccounts but excluding any taxation

relating to extraordivary items)
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(d{ after QRCeptional but. hefore
axtracrdinary items {as defined in
Sta£ément of Standard Accounting
Practice No. 6 or any revision or

Eeplacéhent thereof);

.

(e) before allowing for minority interests;

{£) after there have been deducted any
interast charges paid or payable by

the Company and its Subsidiaries;

(g) befors aﬁyjﬁma;tisation of any
‘goodwiil arasing on the acquisition bf
the Campany‘or & Subsidiary of any
Coméény or businuss; and

{h) hefore any awdrtisation or
depreciétion of any other intangible

agsets;
all as certified by the Auditors;

generally accepted accounting principles in

England and Wales;

the Corpany awd its subsidiaries from time to

Sime;

5.
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"Ligences"

"Listing®

the.licences granted to National

Transcommunications Limited ("NTL") Frew time

to time‘under the Wireless Telegraphy Act

1948 and/or the Telecommunications Act 1984

and any other licences granted to NTL for the

purposes of its business;

iy

. the listing of the Company's Ordinary

Shares on The International Stock
Exchange of the United Kingdom and the
Republic of Ireland Linited ("The

Stock Exchange") becoming effective: or

the granting of an application by the
apnny for the dealing in any of the
Company's Ordinary Shares on any other
public securities market (including
the Unlisted Securitias Market of The
3toclk Exchanie) whereby such Shares
can be freely traded and the approval

for such dealing becoming effective:

wheth +* such listing is effected by way of an

offer for sale, a new issue of ghares, an

introduction, a placing or otherwise;
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"Loan Agreements”

P

the Facilities @Qreement dated 24th October

e
AR

3
.

1991 between the Company, 5.G. Warburg and
Co. Limited and The Governor and Company 3f

the Bank of Scotland (and others) relating to

-

f various facilities to the

13101 O

the. prov

Company together with the Security Documents

referred to therein;

s

+he unsecured B% (net) Loan Stock 1997/2000

"[.oan Stock"

.
,

d by the Company

lissue

) I‘lmll

Mercury Asset Management ple;

ions Limited:

&

National Transcommunica

NNTLH

NLRSRG

the gale of any part of the equity share

"Sale"

B T R . ]
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~capital of the Company to any person or group

resulting in that person or group (whethar

o
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ction with persons acting
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ncert with such person or group, &8
(while they are Qualifying Institutions)

in co

defined by the City Code on Take-Cvars and
Mergers) holding at least 50 per cent of the
equity share capital and for the purposes of
Sharsholders, the 'A' Ordinary Shareholders
and/or the 'B' Ordinary Shareholders shall be

these Articles nones of the Special
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"Special Diractors”

"Special Shares"

"Special Shareholders"

"Specified Majority"

"Oualifying Institution™

deemed to be acting in' concert with o7

another;

the Special Directors appointed pursuant to

Article 26(1) and/or (2);

the Redeemable Special Shares of one pensy

each in the capital of the Company:

the holders For the time being of the Special

Shafes;
15% of the Special Shares in issue;

MA& and any other person who manages a
collective investment scheme (as definod in
gection 75 Financial Services Act 1986) or
any person who manages funds on its own

behalf or for clients on a discretionary

basig,



SHARE CAPITAL

4. The share capital of the Company at the date of the adoption of

these Articles is divided into:-

(a) 2,L42,000 1A' Ordinary Shares of one penny each;

(b} 378,000 '3B' O#dirary Shares of one penny each; and

(c) 12 Redeemable Speéial Sha?es of one penny ezch.
The Sgécial Shares shall constitute b separate class of shares. The 'A’
Ordinary Shares and 'B' Ordinary Shares shall constj ‘ute one class of

shares and shall rank pari passu in all respects save as set out in

Article, 5.

5., The rights of the 'A' and 'B' Ordinary Shares shall be as follgus:—

Lo .
T

(1) Income

e R
e
%

o

SEL

The profits wlhiich are available for distributicn (including

retained distributable profits} shall be applied as follows:-

* The Shara Capital was increased from £:00 to £25,200.12 by a
Special Resolution passed on 24th October 1891,
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{b)

(a)

Subject to sub—clause (b){i) the profits shall be

distributed amongst the 'A' Ordinary Shareholders and the
'B' Ordinary Shareholders pari passu according to the
amount; paid up or credited as paid up on the 'A' Ordinary
SharesKQnd the 'B' Ordinary Shares held by them
respectively. PROVIDED THAT, save a; set out in paragraph
(b){i) of this Article no such dividends shall be payable

without the consent of the Specified Majority.

In respect of the financial year of the Company commencing

1st Jaﬁuary 1994 and thereatter:;-

(1) éhe 'A' Ocrdinary Shareholders as 2 class shall be
entitlgﬁ (in priority to any application of profit
for the benefit of any other class of shares and
befiore any setting asidé or appropriation of profit
for any other purpose) in accordance with their
entitlement hereinafter app2aring to a cumulative
participating ordinéry dividend (the 'Participating
‘A" Ordinary bividend') which, net of any asscciated

tax credit, shall be equal to one third of the

Consolidated Post Tax Profit for the relevant
£inanicial year (or financial period, as the case may
ba). Tha Participating 'A' Ordinary Dividend shall
be distributed among the 'A' Ordinary Shargholders
in proportion te the amownts paid up or credited a3

paid up on the 'A' Ordinary Shares held by them.

10"
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The Prrticipating 'A' Ordinary Dividend shall acgrue

paid, it shall be paid as soon as practicable

o

-

from day to day and shall be payable in full within
14 days of the production of the Auditors'
certificaﬁe referred tojin paragraph (e) and in any
event not later than two months after the end of the
financial year or period in questior ("the Due
Date") unless a later date is agreed by the
Specified Majority. If by the Due Date the
Participating 'A' Ordinary Dividend has not been
thereafter togetﬁer with interest at the rate ~= %
over the base rate of Bank of Scotland calculated
from the Due Date to the date of actual payment,

The Participating 'A' Ovdinary Dividend shall be

oty

payable to A Ordinary Shareholders on the register

Py

of members at tha end of the relevant financial year

e T

or period,
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Subject to the proviso in paragraph (a), the balance

"m’

e
P e S e s

of any profits which the Company may determine to

vy e

distribute in respect of any financial year after

Fr L

payment of the Particiy Ling 'A' Ordinary Dividend
shall be distributed amongst the 'A' Ordinary shares
and the 'B' Ordinary Shaves pari passu according to

the amounts paid up or credited as paid up on the

o i

tA' Ordinary Shares and the 'B' Ordinary Shares held

S

by them respactively.
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{c)

(d)

The Participating 'A' Ordinary Dividend shall be due and
payable on the dates or at the times herein stipulated and
notwithstanding the fact that the same are expressed to be,
and shall in the event of their not being paid be,
tcumulative', the amounts due and payable on such dates or
at such times shall, unless the Specified Majority decides
to the contrary, ipso facto and without any resolution of
the directors or the Company in general meeting (and
notwithstanding anything contained in Regulations 102 to
105 {inclusive) of Table A) become a debt due from and
imﬁediately payable by the Company to the 'A' Ordinary
Shareholders entitled to such dividends (subject to there

beiry profits out of which the same may lawfully be paid).

If in any financial ye:™ of the Company there shall ot be

. sufficient profits of the Company available for

distribution and resolved to be distributed in respect of
such financial year for which the Company's accounts are
made up or to the extent that payment of a dividend would
constitute a breach of the Loan Agreement, then any amount
unpaid in respect of the Participating 'A' Ordinary
Dividend shall be paid (together with interest at the rate
set out in sub-paragraph (b)(i) above from the Due Date to
the date of actual payment) as soon ag the profits
available for distvibution are sufficient to cover such
payment and such payment is not prohibited by the Loan

Agreement and no dividend shall be proposed, declared, or
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(e)

paid on any other class of share in the capital of the
Company, nor any cther return of capital made other than in
respect of redemption of a Special Share, unless and until
all arrears of the Participating ‘A' Ordinary Dividend have
been paid. The Company and the Board shall take all steps
in its power to procure that, subject to the Ack, its
subsidiaries pay to the Company gufficient distributions or

otherwise provide funds to the Company to enabie it to pay

the Participating 'A' Ordinary Dividend.

For so long as there are 'A' Ordinary Shares in issue the
Company shall reéuire the Auditors to prepare a certificate
as to the Consolidated Post iax Profit for each financial
year or period of the Company gither before or at the same
time as the consolidated accounts of the Company and its
subsidiary undertakings for that year or period are being
audited and the Company shall cause a copy of the
certificate prepared for such financial year or period to
be delivered to every member aJ soon as possible and in any
case not later than the date of signing of the audited
consolidated accounts of the Company and its subsidiary
undertakings for such financial year or period, together
with a statement of the adjustments {if any} and the
reasons therefor made to the consolidated profits of the
Company and its subsidiary undertakings (as shown in the
audited consolidated accounts) in order to arrive at the

figures contained in such cartificate,
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(2} As regards capital

In the event of a winding up of the Company or upon a
reduction or return of capital other than as a result of redemption of a
Special Share, the assekts of the Company remaining after payment of its

debts and liabilities and of the costs, charges and expenses of such

-t
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winding up or reduction or return of capital shall be applied in the

.
1

S
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following manner and order of priority:-

(i) firstly, in paying to the 'A' Ordinary Shareholders a sum

equal to &ll unpaid arrears or accruals of any

Participating 'A' Ordinary dividend (whether declared or

not) plus interest thereon at the rate set out in

sub-paragraph (b)(ii) above calculated down to and

including the date of repayment;

(ii) secondly., in distribu ing the balance amongst the 'aA'

=

rdinary Sharecholders and 'B' Ordinary Shareholders in

g, 3
s

proportion to the nominal values of the shares held by them

F A i
o e e
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G

and as if they were all holders of shares of the same c¢lass.

{3) As cegards Voting

S AmTi ey

Subject to any special rights or restrictions as to voting

A et

o

attached by or in accordance with these Articles to any claas of

e

o

shares, on a show of hands every member who ig present in person

-

TS

...:4.
s

shall have one vote and on a poll every member who is present in

e

person or by proxy shall have one vote for every share of whic™ he

ig the holder.
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6. (1)

SPECIAL SHARES

'The Special Shares shall not be entitled to any votes at

any general meeting of the Company or to participate in the capital or

profits of the Company at any time but a Special Shareholder shall be

entitled to receive notice of and to attend general meetings of the

Company.

(2)

{a)

{b)

and in

In the event of:-

either a Listing or a Sale, in each case if such Listing or
Sale is approved by the Specified Majority, all the rights
attaching to each of the Special Shares shall forthwith

determine upon suck Sale or Listing becoming effective; or

any holder of a Special Share ceaging tn hold any 'A!
Ordinary Shares, in which case all the rights attaching to
any Spacial Share held by that holder ghall forthwith

determine,

each of the cases above,

any Special Share the rights attaching Lo which have so
determined shall unless redemption can be effected under
the Act be automatically converted into one Deferred Share
{having no rights to income or capital) and the Company
rhall give notice thereof forthwith to the holder of any

guch Share;
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(ii)  if redemption within seven days of such determination would
be permitted under the Act the Company shall give notice to
the holder of any Special Share, the rights attaching to.
which have so determined, redeeming such Share for cash at

par.

e WL

parks
SR

M
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Al

Bl

The provisions of paragraphs (3) and {4) respectively shall apply

to any such redemption or conversion.

(3) (a) Forthwith on receipt of the notice referred to in
paragraph (2)(ii) each holder of a Special Share in
respect of which the rights have determined purguant
to Article 6(2) shall deliver to the Office a

certificate in respect of such Share;

(b) upon the redemptior date (being the date upon which
the Company gives notice pursuant to paragraph
(2)(ii)} the nominal value of such Share shall
Lecome a debt due and payable by the Company and
upon receipt of the relavant share certificate (or
an indemnity in respect thereof in a form reasonably
satisfactory to the Company) the Company shall

forthwith pay such amount to the Shareholder; and

(c) if the holder of any Special Share which is liable
to be redeemed shall fail or refuse to deliver up

the certificate for his Share the Special Share

16.




shall be automatically converted into a Deferrad

Share having no rights to income or capital.

Bach holder of a Special Share in respect of which the

(4)

rights have determined pursuant to paragraph (2) above shall, unless

redemption is effected in accordance with paragraph (3) above, be bound

to send to the Company upon receipt of the notice referred to in

paragraph (2) above the certificate in respect of such Special Share and

the Compsny shall in exchange issue to such holder a certificate for the

Deferred Share resulting from the conversion,

For so long as it or its nominee(s) hold 'A' Ordinary

(5)

Shares MAM shall be entitled to hcld not less than 7 Special Shares.

Notwithatanding any other provisions of these Articles to

(6)

the contrary, so long a3 any Special Shares shall remain outstanding

to

ing

.
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(i)

the 'A' Ordinary, 'B' Ordinary or Special Shares;

the proposing of any resolution for reducing ai* share

Fot
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-

capital or the amount (if any) for the time being standing

count or

remium ac

to the credit of the Company's share p

ST X IR AL

capital redemption reserve in any manner for which the
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consent of the Court would bhe required puirsuant to the Act,

or for raducing any uncalled liability in respect of partly

535

.
r

d shares

»

pai

17.




gar gty
o)

G

T

=

Tie sy

g s
s
e v,

(iv)

(v)

{vi)

the péyment of any dividend (other than the dividend on the

At Ordinary Shares pursuant to Article 5(1)({b}};

the making of any distribution to Shareholders of a capital
nature including any distribution out of capital profits or
capital reserves or out of profits or reserves arising from
a distribution of capital profits or capital reserves by a

subsidiary of the Company;

the issue bv any subsidiary (other than to the Company or
another wholiy owned subsiﬂxgry) of any shares in the

capital of such subsidiary or the disposal by the Company
or by any subsidiary of any such shares (otherwise than as

aforesaid):

the capitalisation of any of the distributable profits of
the Company {whether or not the same are available for
distribution and including profits standing to any reseczve)
or of any sum standing to the credit of the Company's share

premium account or capital redemption reserve;

the creation or the granting of any options or other rights
to subscribas for shares or to convert into shares in the
capital of the Company or any subsidiary or any variation
in the authorised or igsued share or convertible loan
capital other than pursuant to the exercise of any optien
or other right to subscribe previously congeahed to under

thasse Articles;
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{viii) any increase in the authorised or issued share capital of
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the Company or any subsidiary;

any alteration to the Memorandum or Articles of the Company

or any of its subsidiaries;

the redemption or repurchase or variation of rights of any
Shares of the Company or any subsidiary other than as
specifically required by their terms (other than
 redemptions or repurchases of shares in a subgidiary
involving payment to the Company or anoéher wholly owned

subsidiary):

any sale, lease, transfer o other disposal of the whole or
any significant part of the undertaking of the Company or
of any of its subsidiaries or of assets (including shares
in subsidiaries) having a value (a "Value") (taking into
account liabilities (other than future or contingent
liabilities not requiring provision under GAAP) to be
agsumed by the purchaser, lessee or transferee) of
£1,000,000 or more PROVIDED THAT for the purposes of
arriving at the Value a series of connected transactions
gshall be treated as one transaction. Once a transaction
has been approved by the Specified Majority under this
sub-paragraph the Value of such relevant transaction shall
be disregarded for the purposes of determining whether any
subsequent transaction requires approval under this

Sub-paragraph:

19.



(xiv)
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 any material change in the nature of the business of the

Company and its subsidiaries taken as a whole;

{xiii} (a) the incurring after the date of adoption of these

Articles of any indebtedness of the Company or any
subsidiary (for borrowed money or otherwise except
for normal trade credit in the ordinary course of
business), other than borrowings under the Loan

Agree.. ats or the Loan Stock:

(b) the modification, refinancing or amendment of the
terms of any outstanding indebtedness (including
under the Loan Agreements or the Loan Stock) of the

Company or any subsidiary:;

{c) the repayment or redemption of any indebtedness in
respect of borrowed monies (as defined in Article
27(33) bear than as and when required by the Annual
Busines: Plan £or the time bei:y or in accordence
with the terms of the Loan Agreements (excluding for
this purpose prepayment of the Term Loan) or the

Loan Stock;

amalgamation or merger of the Company with or into any
okher entity, or amalgamation or merger of any subsidiary
of the Company with or into any other entity {(except the

Company or another wholly owned subsidiary of the Company) 2



(xv)

{xvi)

{xvii)

{xviii)

(xix}

{xx)

any liquidation, winding up receivership or administration
(or any analogous proceedings under the laws of any
jurisdiction) of the Company or of any subsidiary of tne

Company;
any Listing or Sale; or

any item of capital expenditure by the Company or any of
its subsidiaries of an amount in excess of £2,000,000 in

any one transaction or any series of connected transactions:

the entering into any contract or asrangement or a
seriesrof connected gontracts or arrangements by the
Company or any of its subsidiaries involving
payments of £2,000,000 or more over the term of such
contract or arrangement (or such connected contracts

or arrangements as the case may be);

the acquisition of assets, (including shares and
securities) in one or a series of transactions, for
consideration in exvtss of £2,000,000 (including assumed

liabilities):

tie Company or any subsidiary entering into any legally
binding agreement undertaking or commitment to do any of

the foregoing:
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shall require the consent of the Specified Majority given in

accordance with this Article, in addition to any other approvals

required by law or these Articles.

(7) The Company shall scek the consent referred to in paragraph
(6} in respect of any matter therein referred to after such matter has
been considered at a duly convened meeting of the Board by giving to
each Special Shareholder notice that a decision in respect of such

matter is required. Such notice shall be accompanied by:

(i) the papers submitted to the Board as a hody in connection

with such matter; and

{ii) the recommendation of the Board with regard to the decision

to be made.

{8) The Company shall send copies ¢f the following documents to

each of the Special SBhareholders:-

{a) the monthly management accounts of the Company and its
subsidiaries, to be sent within 5 working days after the
date of the first meeting of the Board held after they have

been prepared;

(b) a quarterly report by the chief executive of the Company,
indicating significant developmenta and trends in relation

to the business of the Company and its subsidiaries during
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the last quarter, comments on trading relative to the
eguivalent period in the prior year and the current year's
budget, and future trading prospects. Such report shall be 4

sent to Special Shareholders within 7 days after the Board ﬁ

weeting at which the Management accounts and the chief

i
el
e W

executive's report for the quarter were considered. Such

s nrargonlpt,

report may be amended by the Beard, prior to its

dissemination, with the consent of the Board {including a

,V—-;

majority of the Special Directors) and to exclude from the
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repoft, as disseminated, any confidential infermation.
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(c) copies of all documents sent to the agent pursuant to the
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Loan Agreements at the same time as they are despatched to
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the agent.
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CLASS RIGHTS

7. (1) Whenever the capital of the Company is divided into

different classes of shares the special rights attached to any class of
shares may be varied or abrogated, either whilst the Company is a going
concern or during or in contemplation of a winding-up, with the consent

in writing of tha holders of 75% of the issued shares of that class, or

with the sanction of an extraordinary resolution passed at a separate

meeting of the holders of the shares of that class. To avery such

IS, a7
p— b~

)

separate meeting all the provisions of these Articles relating to ﬁ
general meetinga of the Company or to the proceedings thereat shall, %{
mutatis mutandis, apply., save that the necessary quorum ghall be kwo %
h
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persons at least holding or representing by proxy one third in nominal
amount of the igsued shares of the class (but so that if at any

adjourned meeting of such holders a gquorum as above defined is nok

poervr——
= TSt

present those members who are present shall be a gquorum and where there

is only one person holding shares of that class that sole sharzholder

R

shall be a quorum), and that the holders of shares of the class shall,

o
T

Faini

on a poll, have one vote in respect of every share of the ¢lass held by ﬁ
i

them respectively. r
It

3 5;

(2) The rights conferred upon the holders of shares of any '4

] “‘

class shall not, unless otherwise expressly provided by the terms of the i

Cireise
e s

shares of that class, be deemed varied by the creation or issue of

further shares ranking in priority to or pari passu therewith.

ALLOTMENT OF SHARES

BTy ———
o s

Y e

8. (1) Subject to paragraph (4) of thig Article the directors

shall not without the authority of the Company in general meeting and of

ST T L

any consents required pursuant to Article 6{6) allot aay of the shares

o T

e il

in the capital of the Tompany.

s

(2) Where authority has been given to the directors as referred
to in paragraph (1) of this Article to allot shares Lhe directors may
subject to the terms of such authority and subject to any terms on which
any shares are created or issued and in accordance with this Article
allot shares provided that no shares shall be issued at a discount

contrary to the Act,



(3) In the foregoing paragraphs of this Article references to
‘allotment of shares shall include referesnces to the grant of any right
to subscribe for, or to convert any security into, shares.

{4) Where authority has been given to the directors as referred
te in this Article to grant a right to subseribe for,‘or to convert any
securicy into, shafes the directors shalltallot such shares as may

require to be allotted pursuant to the exercise of such rigit.

(5) lInless the Jompany in General Mecting by special resolution
shall otherwise determwiy., no shares in the Company shall be allotted on

s

terms that the rigit co :.e "ame may be renounced by the allottees.

{6) Sections 89(1) and 90 of the Act shall not apply to the

Company.

g, In Regulation 3 in Table A there shall be inserted after the words
"orovided by the articles" the following words, namely: "or by special

ragolution'’.

10. Subject to the provisions of Part V of tha Act and subject to any
other rights attaching to any class of share of tha Company the Company

may:-

{a) igsue sharaes which are to be redesmed or are liable to be
wedeemed ak the option of the Corpany or the shareholders

concerned;
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(b) purchase its owm shares (including any redeemable shares):
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() make payment in respect of the redemption or purc¥.se under
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Sections 159 and 160 or (as the cace may be) Seciion 162 of
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the Act, together with the relevant consent, of any of its
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i} own shares, otherwise than out of distributahle profits of
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i the Company or the proceeds of a fresh issue of shares to

e

the extent permitted by Sections 171 and 172 of the Act.
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SHARE CERTIFICATES 2

+l. In Regulation 6 in Table A there shall be inserted after the word
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"geal" the following words, namely: "or the official seal of tha
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12. The Company shall have a first and paramount lien on all the
shares registered in the name of any member (whether solely or jointly %&
with others) for all moneys due to the Company from him or his estate, ﬁ:

~‘whether solely or jointly with any other person {whethe:r a member or

2y

e lw bl

not) and whether such moneys are presently payable or not., The

>,
oty

Company's lien on a share shall extend to all dividends or other moneys
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paycble thareon or in respect thereof. The diractors may at any time

reselve that any share shall ba exempt, whoily or partly., from the
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provisions of this Articlis,
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CALLS ON SHARES

13, The directors may accept from any member the whole or any part of
the amount remaining unpaid on any share held by him notwithstanding

that no Part of that amount has been called up.

TRANSFER OF SHARES

IR =

14, (1) The directors may refuse to register a transfer if either

;
:
i
]

o
'%
i

the share is not fully paid up or the Company has a lien thereson or the
trangfer is prohibited by these Articles or by the terms of the

allotment of the Shares in guestion.

(2) No sale or transfer of any Shares to any person whomsoever
shall be made or registered if it would give the Secretary of State
power to revoke any of the Licences or if, in the reasonable opinion of
the Board, it might otherwise jeopardise any of the Licences or give the

Secratary of State the ability to vary any of the Licences.

{3) The provisions of paragraphs (1) and (2) shall apply
mutatis mutandis to the sale or other disposal of any shares allotted to
a member by means of a renounceable letter of allotment or othef

renovnceable document of tif:le.
(4) The Board shali within 30 days of any rejuest from a

shareholder wishing to Lransfer shares inform such shaveholder whaether

any peson named by such shareholder as a proposed transferee might, in

27,
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the Board's opinion, jeopardise any of the Licences or give the

Secretary of State the ability to vary any of the Licences.

(%) No share shall be issued or transferred to any bankrupt or

perron of unsound mind.

15. (1) Transfers of 'A' Ordinary Shares shall only be effected in

accordance with this Article 15.

(2) Subject to paragraph !3) a transfer of 'A' Ordinary Shares
shall only be made to a Qualifying Institution whose identity has been
approved by the Specified Majority and only if the transferee complies

with paragraph (3) of this Article.

(3 Before disposing, directly or indirectly, of the beneficial
interest in any 'A' Ordinary Shares the member who is proposing to make
the disposal shall procure that the transferes, having decided how many
'A' Ordinary Shares in aggregate it wishes to acquire interests in ("the
Aggregate Amount") offers to buy the requisite number of Shares at the
sama price and on the same terms from each of the 'A! Ordinary
Shareholders pro rata to his total holdings of 'A' Ordinary Shares.

Each 'A' Ordinary Shareholder shall have 10 business days in which to
decide to aceapt or reject such opportunity and, if it does not reply
within such period, shall be deemed to have rejected it, in which case
the other parties shall be free (on a pro rata basis) to dispo 1 &L
'A* Ordinary Sharas in excezs of their pro rata entitlement up to the

Aggregate Amount. The provisions of this paragraph (3) may be waived by

the Specified Majority.
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(4)

The following transfers by Qualifying Institutions shall

Transfers to:-

not be subject to paragraphs (2) and £3) of this Article.

pds

its nominee or from one nominec to another nominee of the

(a)

.
r

Mualifying Institution

the beneficial owner for the time being of the shares or

{b)

P

any other person who bescomes a manager or trustee of such

R Y

PR ey B Bt gl et Y2 vy A

1 owner;

icia

shares for the same benef

any other company (in this Article called "Aggociated

{c)

Company") which i3 a holding company of that member or

which is another subsidiary of such a holding company f{the

"holding company” and "subsidiary" having the

expression

tion 736 of the

in sec

en to them

ly giv

1ve

respect

meanings

Act):

na

1
v
"

a fund or a nominee of a fund managed by a Qualify

(d)

an or any other person who becomes a managsi ¢

i

Ingt”’

trustee of such a fund:

ted partners

imi

n which each of the 1i

ipi

a limited partnersh

{a)

at the time of the transfer a beneficial owner of some

ig

or some part of the shares the subject of the transfer ("a

qualifying partnarship") or the general partner or a

nominea of the qualifying partnership or any transfer

thereafter by a qualifying partnership or the general

29,
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partner or a nominee of such qualifying partnership to the

beneficial owner of the shares:

(£) a nominee formed for the purposes of administering a

co—investment scheme of a Qualifying Investor.

(5) Where a Qualifying Institution has transferred any shares

SSLa et TR

Pt g

to an Asscciated Company (the "transferee company™) pursuant to the
_exception contained in paragraph (4)¢3) and thereafter at any time the
transferee company ceases to be an Associated Company with the
transferor company, the transferee company shall promptly give notice
thereof to the Company and shall transfer the relevant shares to the
transferor company or an Asgociated Company of the transferor company
within 14 days o” the transferor cumpany and the transfecee company

ceasing to be Associated Companies.

16. (1) Trangfer of 'B' Ordinary Shares shall only be effected in

accordance with this Article 16.

(2) If a 'B' Ordinary Shareholder wishes to transfer shares to
any person other than those listed in paragraph (10) of this Article he
skatl be bound to offar all of such shares ("the Shares for Sale") to
the Board at a price to be determined by the Board {including the
Special Directors) ("the Price"}. Such offer shall be in writing pnd is

hareinafter referred to ar the Transfasr Notice.
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(3) On receipt by the Cdmtany of a Transfer Notice the Board
shall be entitled to determine, subject to the prior written approval of

the Non-Executives, to allocate the Shares:-

(a) to a person or persons replacing (directly or indirectly)

the Vendor as an employee or director of the Company:
{b) to a trust for the benefit of employees or directors;

(¢} a suitable nominee company (pending nomination of a person

pursuant to sub-paragraph (a)); or

(d) to such other persons as the Beard shall consider

appropriate.

Such determination shall be made within 28 days of the date of the

S Emt e gt ~ e

Transfer Notice and shall be communicated in writing to the Vendor.

(4) Within 7 days of receipt of the determination under

paragraph (3) the Vendor shall be bound, upon receipt of payment
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therefor, to transfer the Shareas for Sale which have heen allocated
pursuant to this Article to the persons nominated by the Beard pursuant
ﬁo paragraph (3). If, after hecoming so bound, the Vendor makes default
in transferring any of the Shares for Sale, tha Company may receive the

purchase money and the Vendor shall be deemed to have appointed any one

e gt 2 - et st

director or the gecretary of the Company as his agent to execute a

e

transfer of Shares for Sale to the purchaser and upon execution of such
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transfer, the Company shall hold the purchase money in trust for the
Vendor. The receipt of the Company for the purchase money shall be a
good discharge to each purchaser and, after his name has been entered in

tha register of members of the Company, the validity of the proceedings

shall not be questioned by any person.

(s) ‘The provisions of this Article ghall apply mutatis mutandis
to the sale or other disposal of any shares allotted to a member by
means of a renounceable letter of allotment or other renounceable
document of titla. No member shall transfer or agree to transfer the
legal or beneficial ownership of any share registered in his name or
allotted to him except by means of a transfer and subject to the

provisionz of this Article.

(6) Any member of the Company who (being an individual) shall
have made in respect of him a p«tition for a bankruptcy order or an
application for a Voluntary Arrangement {as that expression is defined
in Section 1(1) of the Insolvency Act 1986) or (being a body corporata)
ghall have any action, application or proceeding taken in respe:t of it
for a Voluntary Arrangement or composition or reconstruction of its
debts, the prezentition of an administration petition, its winding up or
dissolution or the appointment of a receiver, liguidator, trustee or
administrative receiver or similar officer, shall be deemed to have
given a Transfer Notice at the Price in respect of all of his or its
shares in the capital of the Company immediately hefore the happening of
such event unless any person entitled to a share in congequence of any

of such evenis is, or within thirty days of becoming so entitled
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transfer such ghares to, a person to whom shares may be transferred

Regulations 29-31 of Table A shall be

pursuant to paragraph (10).

construed accordingly.

If any director or employee of the Company or any of its

(7)

idiaries ceases (other than by reason of death, disability or

subs

ithin

ir Wil

gful or unfa

1s Wwron

h

ismisgal whic

11-health, retirement or d

i

the meaning of the provisions of the Employment Protection

(Consclidation) Act 1978 to be such a director or employee, he (and any

person to whom he may have transferred any shares pursuant to the

f

”

s of paragraph (10) herec. whéther d

N

1es

irectly or through a ser

provisgion

of transfers) shall be deemed to have given a Trangfer Notice at the

Price at the date of such cessation in respect of all the shares then

tersd in hig or their names.

In any such cage as aforesaid the

regis

g of this Article shall take effect.

=

QVis1ion

p<

iong of these

1S

n any case where under th~ prov

i

If,

(8)

ect

e in resp

ic

icles a person has become bound to give a Transfer Not

art

of any shares and such a Transfer Notice is not duly given within a

period of two wesks of demand being made or within the period allowed

thereaftar respectively a Transfer Notice shall be deemed to have been

In any such case as

en at the expiration of the said period.

giv

aforesaid the provis sns of this Article shall take effeck.

ons of this Article shall cease and determine

iagi

The prov

{9)

{except in relation to shares vhich are the subject of a Transfer

ice) on a Sale or Listing.

Not
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(10) The following transfers by 'B' Ordinary Shareholders shall

not be subject to paragraph (2) of this Article:-

(a) in the case of shares beneficially cwned by a member, any
transfer to the parents, brothers, sisters, spouse, child

or remoter issue of such member or to the trustees of any

trust the sole beneficiaries of which are one or more of

e A pRE T

S

that member, such pareqp, brother, sister, spouse, child or
remoter issue PROVIDED fHAT if and whenever any such
persons~céé§e to be.ﬁhe gole heneficiaries of such trust
the trustee or trustees shall forthwith give a Transfer
Notice pursuant to this Article in respect of the shares in
question and, if they fail to give a Transfer Notice within
14 days of such cessation, they ghall be deemed to have
given a Transfer Notice at the end of such period of

14 days:

{b) in the case of a perso' ' representative of a deceased
member, any transfer to thé widow, widower, parents,
brother, sister, child or remoter issue of such deceased
m~mber or to another personal representative of the same

egtate;

(@) in the case of a trustee of a trust any transfer to the
beneficiaries or to another trustee of that trust or to the
trustea of another trust for the benefit of anyons or more
of the same beneficiaries only subject to the same proviso

ag is stated in sub-paragraph (b).



17. Special Shares shall only be transferable to a Qualifying

Institution holding not less than 8.33% of the issued 'A' Ordinary
Shares {(or such lesser percentage as is approved by the Specified
Majority) which has been approved as the holder of Special Shares by the

Specified Majority.

i8. (1) The directors may also refuse to register a transfer

unlesg: -

{a) it is lodged duly stamped at the office or at such other
place as the directors may appoint and is sccompanied by
the certificate for the shares to which it relates and such
other evidence as the directors may reasonably require to

show the right of the transferor to make the transfer;

{b) it is in respect of only one class of share; and
(c) it is in favour of not more than four transferees.
(2) If the directors refuse to register a transfer of a share,

they shall within fourteen days after the date on which the tranzfer was

lodged with the Company send to the transferor notice of the refusal.
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(3) All instruments of transfer which are registered shall be
retained by the Company, but any instrument of transfer which the
directors refuse to ragister shall ba returned to the person lodging it

when notice of the refusal is given.
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ALTERATION OF SHARE CAPITAL

13, The provisions of regulations 3%, 33, 34 2nd 36 of Table A shall

take effect subject to the provisions of Article 7.

GENERAL MEETINGS

20. Every notice convening a general meeting shall cdmply with the
provisions of Sec¢tion 372(3) of the Act as to giving infofmation to
members in regard 4o their right to appoint proxies: and notices of and
other communications relating to any general meeting which any member is

entitled to roceive shall be sent to the Auditors.

21. A poll may be demanded by any membse present in person or by proxy
or (being a corporation) by its duly authorised representative.
Regulation 46 in Table A shall be construed accordingly.

¢

VOTES OF MEMDERS

22. The instrument appointing a proxy shall be in writing in any usual
or common form and shall {except in the case of an appointment by teiox
or a facsimile copy of an appointment otherwise complying with the
requiraments of this Article) be executed by the appointor or his
attorney duly authorised in writing or in such o?har form as the

directors may approve. A proxy need not be a member of tha Company.
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23. The instrument appointing a proxy and the power of attorney or
other authority (if any} under which it is expcuted, or a notarially
certified copy of such power'or authority, shall be deposited or
received xt the registered office (or at such other place in the United
Kingdom as is specified for that purpose in any'instrument of proxy sent
by the Company in relation to the meeting)} not lcss than forty-eight
hours before the time for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote, or handed to
the chait.an of the meeting or-adjourned meeting, and, in default, the

“ ingtrument of proxy shall be iﬁvalid.

2

24. Subject to the provisions of the Act, a resolution in writing

o el
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signed by all the members of the Company who would be entitled to §*?
receive notice of and to attend and vcte at a general meeting, or by %ﬁ?}
their duly appointed proxies or attorneys, shall be as valid and %@?
effectual as if it had been pagsed at a general meeting of the Company ié%
duiy convened and héld. any such resolution may be contained in ons %ﬁ%
document or in several documents in the same terms each signed by ome or i?ﬁj

more of the members or their proxies or attorneys, and signature in the

T

case of a body corporate which is a member ghall be sufficient if made

A
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et

by a director or the secretary thereof or by its duly authorised
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repregentative.
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DIRECTORS

25. (1) Unless and until otherwise determined by the Specified

Majority the number of directors shall not be subject to any maximum but

7.
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shall be not less than two. Regulation 64 in Table A shall not apply to

the Company.

{2} A dirvector shall not require a share gualification but
shall be entitled to attend and speak at any general meeting of the
Company and at any geparate meating of the holdecs of any class of

shares in the capital of the Company.

SPECIAL DIRECTORS

26, (1) MAM, for sc long as it or its nominaes holds not less than
7 Special Shares, shall be entitled by notice in writing addressed to
the Company from time to time to appoint as directors any two persons

and may remove from office any person 80 appointed and appoint another

person in his place. If at any time it bas only appointed one director

he shall have two voktes.

(2) The holders for the time besing of the remaining Special
Shares {other than those held by MAM} shall, acting by majority, be
entitled by notice in writing addressed to the Company from time to time
to appoint as a director any one person and may remove £rom office any

person sc appointed and appoint another person in his place.

(3} Each of the Dirvectors appointed pursuant to paragraphs (1)

and/or (2) of this Article {"the Special Directors™) shall at the

requast »f his appointor be appointed to any committee of the Directors.
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(4} Fach of the Special Directors may by notice in writing to
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the Company appoint any other persci (whether a Director or member of

v

A RN

the Company or not) to act as his alternate at any meeting of the

[ .réctorg, to remove at any time such appointee and to appoint any other
pefson in his place. The alternate shall be entitled to sit cn any

committee of which his appointor is a member when his appointor is

abgent. ’ . ,

-g“-:‘;ﬂ’ .
AN A e P

A
s

EENTak

(5 For so long ag MAM or the other Special Sharsholders have

s
2

@%ﬁ not exarcised their respective right to appoint Special Directors they
i y
k shall each be entitled, by notice in writing addressed to the Company
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and served at the registered office, from time to time to appoint any
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one person ('the Observer"), to remove any person so appointed and te
appoint another person in his place; The Observer shall have the right
to attend all meetings of:the Board and of such of the Company's

subsidiaries and any committees of the Board and of the relevant

U}

aubsidiaries as are specified by the appointor. Thz Nbserver shall be
given all notices, agendas, minutes and other papers relatircy to such
meetings and to meetings of any committae of any such board of directors
and such other information as a director would be entitled to receive
and at the same time as such information is provided to directors and
ghall as regards confidentiality have the same obligationa to the
Company and uny subsidiary to which he is appointed as if he were a
director and shall undertake to the Company and any relevant subsidiary
accordingly. Tha Obsexver shall be entitled to attend and speak at any

auch meetings of the board but shall not in any circumstances bae

ent.itled to vots.
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(6) The Company and the Board shall take all such steps as lie

within their respective powers to procure that, at the request of the

persen(s) which appointed him, any Special Director shall be appointed

- " as a director of any of the Company's subsidiaries and to any committee

of the board of any such subsidiary, and such Special Director so

appointed shall be entitled to appoint one alternate in respect of the

the alternate director of

T A Ty 2 2
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- subsidiaries (who shall be the same person as
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the Company appointed pursuant te \rticle 26(4)). The Company shall
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further take all steps as lie within its power to procure that its
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affairs so as to comply with all relevant
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subsidiaries conduct their

FL T A

provigions of these Articles.
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(7 Fach of the Special Directors or the Observers appointed

pursuant to this Article 77 shall be entitled to report back tec his

A e i
e e P,
D gurf o oo g, USRS

affairs of the Company and ‘itg subsidiaries and to

P

appointor on the

discloée to his appointor such information as he shall reasonably

e T

‘consider appropriate, provided that such appointor shall have entered

into an undertaking of confidentiality on terms reasonably satisfactory

to the appointor and the Company.

(8) Any Special Director shall ba entitled to all notices and

g

ey

S

voting rights and in all other respects be treated as the other

o

directors of the Company, save that the remuneration of the

TS o
e
p e

non-executive shall be at guch fee (being not less than £15,000 per

annum, subject to annual adjustment in accordance with the Index of

Retail Prices) as is agread between the Board and his appointor.
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(9} In addition to the powers under paragraphs (1) and (2) of

this Article, the holders of the Specified Majority ghall be entitled by

notice in writing addressed to the Company to appoint any number of
additional directors (whether executive or non-executive) of the Company

and/or any of its subsidiaries.

(103 On any resolution pursuant to section 303 of the Act or

2rticle 31 hereof for the removal of a Special Di.uctor his appointor LS
present at such meeting shall together have twice as many votes as all : ﬁi:ifi:?
(4} %v"‘ L) A '-‘nh\
e e

other Shareholders voting on such regolution.
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MATTERS REOQUIRING APPROVAL OF THE SPECIAL DIRECTORS

27. 1) In addition to any other authority required Ey law or by

these Articles:i- o

the appointment of any additional executive directors or

ia)

non—executive directors (other than in accordance with i
Article 26); A
k)
) et
() the approval of the Annual Business Plan or any material %H
o
modification thereto; it
el

() the altaration of the accounting rafsrence date of the i?@@

b, :':l’,.{.n;

Compaty or any’subsidiary, the adoption of the accounting
policies for the Company and any material change in the

accounting policies of the Company or any gubsidiary unless
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(d)

(el

(£}

(g)

{h)

the Board or the directors of that subsidiary are advised
in writing by the auditors of the Com@any that not to make
such a change will lead them to qualify the accounts to the

effect that they do not give a true and fair view;

any item of capital expenditure by the Company or any of

itg gubsidiaries of an amount in excess of £500,000 in any

ofie trangaction or any series of connected trangactions;

tha makihg by the Company or any of its subsidiaries of any

pmaterial contract outside the ordinary course of their

gespective businesses or otherwise than at arm's length

commercial terms;

the entering into any contract or arrangement or a series
of connected contracts or arrangements by the Conpany or
any of its subsidiaries involving payments of £500,000 or

more over the term of such contract or arrangement (or such

connected contracts or arrangements as the case may be);

the acquisition of assets, {including shares and
gecurities) in one or a suries of transactions, for

consideration in excess of £500,000 (including assumed

liabilities);

the dismigsal, or any recomnendation for the appointment,

of any auditors and legal adviaers to the Company or i*8

aubsjdiarieg;

42.
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(i)  any change in the Servicy Agreements for directors o

Company or NIL or of any emploYee of the Company or NTL

earning £40,000 or more per annum;
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or any subsidiary entering into any legally

4N
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(3) the Company

binding agreement undertaking or commitment to do any of

the foregoing:

shall, whether or not any such matter requires the consent of the

Specified Majority in accordance with Article 6(6), require, in

addition to the approvél of the Board, the consent of a majority

of the Special Directors given in accordance with this Article.

TV T

T

Tf there are two or less Spucial Directors the required consent

gy

shall be unanimous. If there are no ﬁpecial Directors but there

48 an Observer, his consent will be regquired.

(2} The Company shall seek the consents referred to in this

matter therein referred to after such matter

Articls in respect of any

has been considered at a duly convened meeting of the Directors. The

g shall contain provision that a

notice convening such a board meetin

decigion in respect of auch matter is required. Such. notice shall be

gubmitted to the other

accompanied by documentation (comprising papers

e

onable length which is in the possession of the

Directors) of reas

Company and is relevant to the matter requiring a decision.

(3) Within 5 working days of the later of (i) a Spes .t

Director having actually received the papers referred to in
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paragraph (2) and having actually received such responses as he may

reasonably request to any point.s, quaeries or regervations he may have.,
and M) the Board Maeting referred to in paragraph (2) having actually

‘happened, such Special Director shall notify the Company as to whether
any failure to notify the

he congents to the proposal or otherwise.

n such period shall be deemed to be consent. If at the

Company withi
the Special Director gives &

Board Meeﬁing referred to in. paragraph (2),

=

formal affirmative vote (minuted as such) in favour of the proposal.
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Jhat shall be regarded as gonaeiit,
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o in this Article may be given

o

L

(%) The consents referred t

oty

ot of the matters comprised

either gpecifically or generally in respe

therein.

BORROWING POWERS

28, (L) Subject as hereinafter provided the directors may aexercise

all the powers of the Compony to borrow money, and to morkgage ot chiarge

its undertaking., property and uncalled capital, and to igsue debentures

and other securities, whether outright or as collateral security. for

any debt, 1iabslity or obligation of the Company or of any third party.

(2) The directors shall restrict the borrowings of the Company

jge all voting and othar rights orx powers of control

in relatior to its Subsidiaries and

and oxarc

exercisable by the Company

kings (if any} 80 as to secure (as regards

subsidiary underta

aubsidiaries and gubsidiary undectakings so far as by such axercige they
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k. :t”can sgcure) that the agéregate amoﬁﬁt for the time being remaiping
Lt . uﬂdiséhafged of all moneys borrowed by the Cﬁmpany and its subsidiaries
' and subsidiury undertakings for the time being thall not at any time
4 the greater

ny xn general meetlng exﬂee

without thé consent of the Compa

of £70 million or tuice the aggregate of:-

(a)  the amount paid up on the igsued share capital of the

'

Company;

{b) the amount: standlng to the credit of the consolidated

capital and revenue regerves of the Company and its

Subsidiaries and subsidiary undertakings -(including

retained earnings); and

{e) the principal amount of outstanding Loan Stock

dited and consolidated balance sheat

all as shown in the latest au

of the Company and its Subsidiaries and gubgidiary undertakings

but adjusted as may ba necessary:

(a) o take account of:

(1) any variation in the amount paid up on the issued

ghare capital of the Company and in the share

ince the date of such balance sheet;

prenium account 82
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(ii) any distribution £rom such reserves (otherwise than

to the Company or to @ Subsidiary) not provided for

therein;

{b) by deducting any debit balance on profit and loss accouilt

as shown in such balance gsheet; and

{e) by the addition éf any previous amortication of goqdwill

put until such time ag the first audited and consolidated balance

sheet of the Company and ‘its gubgidiaries and subsidiary

undertakings ghall be presented to an Annual General Meeting of

the Company such borrowings shall not exceed E70 million.

(3) For the purpose of these Articles (but without prejudice to

the generality of the expression "moneys pborrowed"):

(a) the amount outstanding in respact of acceptances by the
Company or any of its gubsidiaries or by any bank or
accepting housé under any acceptance credit opened on

behalf of the Company OC any gubsidiaries or subgidiary

undertakings (not being acceptances in relation to the

purchaae of goods in the normal course of trading} shall be

. taken into accouins as money borrowed:

(b} moneys borrowad for the purpos? of repaying the whole ot

any part of the moneys previously porrowed and then

T ey r LT




anding (including any premium payable on final

repayment) and applied for that purpose within three months

of guch borrowing shall not, pending guch application, be

taken into account as moneys borrowed;

the following shall be deemed to be money porrowed:

oYy

e

s Ty

S e
e e

=

the principal amount f£or the time being owing in
respect of any debenture within the meaning of part
®RVI of the Act whether issued for cash or

otherwise;

the nominal amount of any share capital and the
principal amount of any borrowings ot other
indebtedness the redempti&n or repayment of which
is guaranteed oF gecured or is the subject of an
indemnity given by the Company or any of its

subgidiaries or gubsidiary undertakings and the

poneficial interest jn which is not owned by‘the
Company or any of its subsidiaries or subsidiary

undertakinge?
any amaunt raiged by bills of exchange;

the principal amount for the time being owing in
ragspect of any arrangements for hire, hire-purchaso
or purchase on credit sale or conditional sale term3

and including sums due under f£inance leases;

47
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{v) the aégregate amount of any book debts sold by the
Company or any of %ts qubsidiaries or subsidiary
undertakings in respect of which the purchase‘p;ice
is outstanding;

(vi) the aggregate amount for the time being of any
uppaid taxation in respect of which the Company O

1

any of its aubsidiaries or subsidiary undertakings

ig or may be required to pay interest;

(vii) tha amount of any borrowings subordinated in the
event of the liquidation of the Cowpany to the

unsecured creditors of the Company;

(viii) factoring cr like agreements or trade f£inance Or
other arrangements entered into primarily as a
method of raising finance but not shown as
borrowings on the balance ghaet of the company
recaiving credit and 3jabilities incurred primarily
in connection with the raising of finance hut which
are off-balance-sheet hy reason of being contingent,
conditional, limited recourse or netted~out against

an asset or otherwise;

48.
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’ ‘ (d) moneys borrowed shall not include:-
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) (i) any borrowings bwetween the Company and any wholly i ;
| owned subsidiary or between any wholly owned ﬁ :
e

subsidiary and another; and

ii) accerued dividends and interest thereon;? and

{iii) the principsl amount of Loan Stock and accrued

interest thereon;

' (e) moneys borrowed and outstanding in a currency other than

sterling shall be converted into gterling at the market

rate of exchange prevailing for the relevant currency in

London on the date on which the borrowing limit falls to be

applied;
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(£) where moneys borrowed by a member of the Group are

T

gugranteed by another member of the Group only the

e &

principal indebtedness ghall be included.
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v4) A certificate by the Auditors as to the aggregate amount of

moneys borrowed which may at any one time in accordance with this
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a Company and its subsidiaries and subsidiary
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Article ba owing by th
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undertakings shall - conclueive and shall be binding upon the Company.
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(3)

borrowed in excess of the 1

shall be invalid or ineffectual except

the time when the liability was incurred or secur

limit thereby imposed ha

29, In addition to the .provi

No liability or security given in respe

K
"l b o, YRR
e Xk 2

PPN TRV et i gt

ct of moneys

imit imposed by paragraph (2) of this Article

in the case of express notice at

ity given that the

d been or was thereby exceeded.

OQUALIFICATION OF DIRECTORS

sions of Regulation 81, the office of a

director shall also be vacated if:—

{a)

()

(c)

30. Any person may be a

age, and no director shall ba requir

his attaining or having at

age.

he becomes of unsound mind;

ne ig removed under Article 26, being a Non-Executive

Diractor; or

he ig removed pursuant to Section 303 of the act or

Article 31.

ppointed or alected as a director, whataver his

od to vagate his offlce by reason of

tained the uge of seventy years or any othner

50.
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"REMOVAL OF DIRECTORS

S

31, In addition and without prejudice to the provigions of Section 303

of the Act and without prejudice to the rights of any directors under

hEEn]
e s . . -«
et his service contract in respect of such removal but subject to

Articla 26:—

A =
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o Sy

(a) the Company Iay by extraordinary resolution ramovs any

director other than a”épecial Director before the

axgiration of his period of office:;

(b)  the holders of the Specified Majority may, by notice in

weiting given to the Company at its registered office

remove any director other than a Special Director from his

office as director and from any executive position he may

have with the Company ot any of its subsidiaries.

ALTERNATE DIRECTORS

other person (whether a i

-

32, A director may at any time appoint any

o
Fpd
e
=+ %
e
o

g alternate director

gt 2

director or member of the Company or not) to act a

the directors at which the director is not present,

S

at any meeting of

and may at any time revoke such appointment. An alternate director so

appointed shall not be entitled as such to receive any remuneration £rom

L the Company but shall otherwise be subject to the provisions of Table A

and of these Articles with regard to directors. An alternate director

shall be entitled to raceive notice of all meetings of the directors and
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to attend and vote as a director at any such meeting at which the

director appointing kim is not personally present, and generally to

perform all the functions, rights, powers and duties of the director by

whom he was appointed. An alternate director shall as regards

confidentiality have the same obligationg to the Company and any

subsidiary to which he iz appointed as if he were a director and shalk

undertake to the Company and any relevant subsidiary accordingly. An

alternate director shall ipso facto cease to be an alternate director if

hig appointor ceases for any reason to be a director. Where a director

who has been appointed to be an alternate director is present at a

meeting of the directors in the absence of his appointor such altermate

director shall have one vote in addition to his vote as director. Every

appointment and revocation of an alternate director shall be made by

instrument in writing under the hand of the director making or revoking

such appointment &nd such instrument saall only taks effect on the
service thereof at the registered office of the Company.

DIVIDENDS

33, Regulations 102 to 105 {inclusive) of Table A shall be subject to

Article 5.

REMUNERATION OF DIRECTORS

34, The directers ghall be entitled to the remuneration which the

Board shall approve., Any director who serves on any committee, or ~ho

devotes special athention to the businoss of the Company, Or who



ey

¥

W i

P

bt B b

e i

-

e e
emeorre,

Ve
ma o e p
et SR

o I8 el
e TR

O el
T
= :

L ey

b

o T

iR

o W o L e

e b

,,Fi“

!
L

e,

e

e
)?"‘:-""

i

F = 8

el

LT o T
TR

e

Y ek
P

it

i

iR e

e T

“u oy macalo,

T
Eogr _.t".;
pr A

.rg

otherwise performs services which in the opinion of the Board are in

addition to or outside the scope of the ordinary duties of a dirvector

(which services shall include, without limitation, visiting or residing

abroad in conmection with the Company's affairs), may %s paid such extra

remuneration by way of salary, percentage of profits or otherwise as the

divectors shall approve.

DTRECTORS' AND EMPLOYEES' GRATUITIES AND PENSIONS

35. Subject to the prior consent cf Eha Specified Majority, the

directors nay:—~

(a)

establish and maintain, or procure the establishment and
maintenance of any share option or share incentive ox
profit sharing schemes or trusts or any non-cgontributory or
contrgbutory pension or superannuation schemes or funds for
the benefit of, and may make or give or procure the making
or giving of lsans, donaticns, gratuities. pensions,
allowances or emoluments (whether in money or
money's-worth) to, or to trustess on behalf of, any persons
who are oy were at any time in the employment of the
Company, or of any company which is a subsidiary of the
Company, or is allied to or associated with the Company or
with any such subsidiary, or who are ox ware at any time
directors or officers of the Company or of any such other
company as aforesaid, and to the wives, husbands, widows,

widovera, families and dependants of any such persons;

53.
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(b) estqﬁlish and subsidise or subécribe to zny institutions,
associations, clubs or funds calculated to be for the
benef;t of, or to advance the interests and well-being of
the Company, or of any such other company as aforesaid or

of any such persons as aforesaid;

make payments for or towards policies of assurance on the

Kt
~—

lives of any such personé and policies of insurance of or
in respect of any such personsg {including insurance against

i . i .
their negligence) as aforesaid;

{d)  pay, subscribe or guarantee money to or for any charitable
or benevolent objects, or for any exhibition, or for any

political, public, general, or useful object; and

{e) do any of the above things either alone or in conjunction

with any such othex compaﬁy as aforesaid.

Subject always if the Act ghall 80 require to particulars with
raspect to the proposed payment being disclosed to the members of the
Company and to the payment being approved by the Company in general
meeting, any director shall ba entitled to participate in\aﬁd ratain for
his own benefit any such loan, demation, gratuity, pension, allowance or

emolument..
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PROCEEDINGS OF DIRECTORS

36. In Regulation 88 in Table A there shall be substituted for the
third sentence the following sentences namely: "All directors shall be
given notice of every meeting of the dirsctors. AUy diregtor or
alternate director may by notice to the Company waive his right to
receive notice of the masting anﬁ the presence of any director or

alternate director at the commencement of a meeting shall constitute

such waiver by him".

37. (L The quorum for meetings of the directors shall be three
including at least two Special Directors {or, if there is only one, that

Special Director).

(2} Save for emergencies, not less than seven days' notice
ghall be given of meetings of the directors and meetings of the
dircortora shall ha .ield monthly.

(3)  For the purpose of determining vhether a guoium exists for

tha transaction of the business of the Board:-

{a) in the case of a resolution agreed by directors in
telephonic communication with one another, all such
directorg shall be counted in the quorum and any ragolution
so agreed shall be as valid and effective as if passed at a

meeting of the boavd of directors duly convened and held;

55,
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{b) in the case of a meeting of the board of directors, in 12
addition to the directors present at the meeting, any §§ ft
: . i i
director in telephonic communication with such meetiny %‘Z L
LR i‘
s, X
shall be counted in the guorum and entitled to vote: and ﬁ%% .
i
i?h
. . fi
(c) any person attending a meeting of the board, or in 40
telephonic communication with such a meeting, who is both a 5’;;
director and is acting as an altermate director for two or i
more of the Directors shall, for the purposes of the ﬁé .
quorum, be counted as one for each such person for whom he S
. ' s -
“ ig acting as an altermate director and, if applicable. ﬁﬁ%
' ‘ §§s‘;'ﬁ‘
also.be counted as a director, but not less than two ‘%ﬁﬁ
0 | h M) P‘\
) R_“ni { &
initividuals shall constitute a gquorum. ﬁ%ﬂ
b3l ~¥:.\
AL
. %:!1:‘ W{E"-
Wil
38. A resolution in writing of all the directors or all the members of ﬁﬂ%
’ o Fhlh )
P A H ks
a committee of directors shall be as affectual as if it had been passed g;é&g
Ty
at a meeting of directors or tas the case may be) a committee of o
Wl ks bj 1

directors duly convened and held either:

{a) i€ it consists of an instrument executed by or on behalf of

each such director or committee member; or

(b) if it consists of several instruments in the like form each
aithev:
(i) exscuted by or on behalf of one or mors of such

directors or committee members; or

56.
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ii gent by or oil behalf of one or more of such
directors or committee members by telex oI Zacgimile

transmission and deposited or received at the office

or received by the secretary.

and any such instrument exacuted or sent by or on behalf of

'an alternate director shall be deemed to have heen duly

executed or sént {as the case may be) by or on behalf of

his appointor.

¢

39. Subject to any requisite declaration of interest in accordance

plicable} Regulation 85 in

Table A having been made by him, a director may vote as a director in

regard to any transaction or arrangement in which he is interested, or

upon any matter arising the}efrom and'Regulations 94 and 95 in Table A

ahall be construed subject to this provision.

.

40, * In Regulatian 97 In Table A:-

Pl

{a) there shall be inserted after the words "the appointment"

the following words, namely: "or the terms of appo.ntment";

and

{b) the following words shall be deleted, namely: "and be
countad in the quorum* and there shall be inserted after
the words "his own appointment" the following words,

namely: “and shall be counted in the quorum in respect of
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each resolution including that concerning his cwn

appointment".
MINUTES

41, The directorslshall cause minutes to be made in beooks kept for the

pucpoge:—

»

(a) of all appointments of officers and alternate directors

made by the directors: and

1

{b) of all proceedings at meetings of the Company, of the
holders of any class of sharés in the Company of the
directors, and of committees of directors, including the

namas of the persons present at cach such meeting.
THE SEAL

42. The Company is authorised pursuant to Section 39 of the Act for so
iong ag its objects require or comprise the transaction of buginsss in
foreign countries to have an official seal for use in any territory.
district, or place elsewhere than in the Uaited Kingdom.

INDEMNITY

s
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43, (1) Every director or other officer of the Company shall be

antitled €~ ha indemnified out of the aasgets of the Company against all
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losses or liabilities which he may sustain or incur in or about the

execution of the duties of his office or otherwise in relation thereto

including any liability incurred by him in defending any proceedings,

whether civil or eriminal, in which judgment is given in his favour or

in which he is acquitted or in connection with any application under
e Court

Section 727 of the Act in which relief is granted to him by th

and 7o director or other officer shall be liable for any loss, damage or

misfortune which may happen to or be incurred by the Company in the

evecution of the duties of his office or in relation thereto. But this

Article shall only have effect insofar as its provisions are not avoided

by Section 310 of the Act.

(2) Without prejudice to the provisions of paragraph (1) the

direciors shall have power to purchase and maintaiy ingurance for or for

the benefit of any persons who are or were at any time directors,

officers or employ.es OF auditors of the Company. OF of any other

company which is its holding company or in which the CompanT or such

holding company or any of the predecassoxs of the Company has any

interest whether direct or indirect oz which i3 in any way zilied to or

associated with the Company, OF of any subsidiary undertaking of the

Company or of any guch other company, o™ who are OF were at any time

trustess of any pension fund in which employees of the Company or of any

guch other company or gubsidiary undertaking are intarested, including

(without prejudice to the generality of the foregoing) insurance against

any liability incurred wy such perxsons in respect of any act or omission

in the actual or purported axecution and/or discharge of thair duties

and/or in the exarcise or purported axercise of thseir powers and/ox
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otherwise in relation to their duties, powers or offices in relation to

¢he Company Qr any such other company. gubsidiary undertaking or pension

fund.
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