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PRELIMINARY

1. Except as otherwise provided in these articles, the regulations contained in Table A shall
apply to the Company. For the purposes of these articles, Table A means Table A in the
Schedule to the Companies (Tables A to F) Regulations 1985, as amended by the Companies
(Tables A to F) (Amendment} Regulations 1985.

2. (D In these articles:

"Affiliate" means, in relation to any member, any subsidiary undertaking or parent

undertaking or any other subsidiary undertaking of that parent undertaking save that,

in relation to Trafalgar it means Trafalgar House plc and any subsidiary undertaking

of Trafalgar House plc;

"Counstruction Phase" has the meaning set out in the Shareholders' Agreement;

"Relevant Event” means either:

{(a) where any member makes a serious or persistent default in performing and
observing any of its obligations under this agreement and, where such default
is capable of remedy, fails to remedy it within 30 days after service of

written notice from any other member of such default; or

1)) any member or the ultimate parent undertaking of any member:
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(2)

(3)

(1)

(2)

(i) becomes insolvent or is unable or deemed unable pursuant to Section
123(1)(e) and (2) of the Insolvency Act 1986, to pay its debts or
admits in writing that it is unable to pay its debts;

(i1) commences negotiations with any one or more of its creditors with a
view to the general readjustment or rescheduling of its indebtedness
or makes a general assignment for the benefit of or a composition
with its creditors;

(iii)  takes any corporate action to appoint or suffers the appointment of a
receiver, administrator, administrative receiver, trustee or similar
officer of it or all or a material part of its revenues and assets;

(1v) has a winding-up or administration order made in relation to it;

(v} compounds with or negotiates for any composition with its creditors
generally or permits any judgment against it to remain unsatisfied for
7 days; or

(vi) is affected in any way in any jurisdiction other than England or
Wales by anything equivalent to any of the things referred to in
paragraphs (1i) to (v) above.

"Shareholders' Agreement” means the agreement dated the date of adoption of
these articles between Trafalgar House Corporate Development Limited
("Trafalgar"), Trafalgar House plc, BICC pic ("BICC"), the Company, YLL and
Morgan Grenfell & Co Limited,

"Statutes" means the Act and every other statute, statutory instrument, regulation or
order for the time being in force concerning companies registered under the Act; and

"YLL" means Yorkshire Link Limited, a wholly owned subsidiary of the Company at
the date of adoption of these articles.

unless the contrary intention appears words importing the singular number include
the plural number and vice versa, words importing one gender include all genders
and words importing persons include bodies corporate and unincorporated
associations.

Headings to these articles are inserted for convenience only and shall not affect
construction.

SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these articles
is £10,000,000 divided into 10,000,000 ordinary shares of £1 each.

The directors are generally and unconditionally authorised, in accordance with
section 80 of the Act, to exercise all the powers of the Company to allot relevant
securities up to a maximum nominal amount of £4,000,000.
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3A.

(3) The authority contained in paragraph (2) shall expire on the day five years afier the
date of the adoption of these articles but the Company may, before the authority
expires, make an offer or agreement which would or might require relevant securities
to be allotted after it expires.

(4) Unless otherwise determined by special resolution:

(2)

(b)

(c)

(d)

(e)

before allotting any equity securities (as defined in section 54 of the Act) the
directors shall offer them for subscription to every person who at the date of
the offer is a holder of shares;

the offer referred to in sub-paragraph (a) (the "Offer") shall be made by
notice in writing stating the number or amount of equity securities being
offered, the price at which the equity securities are offered (the "Offer
Price") and any other terms of the Offer;

the Offer shall remain open for the period (being not less than 21 days)
specified in the notice and, if not accepted within that period, the Offer will
be deemed to be declined by the holder cancerned,

the directors shall allot the equity securities (in the case of competition) to
those holders who apply for them in proportion (as far as practicable) to the
number of ordinary shares then held by them respectively, but so that an
applicant shall not be allotted more shares than the number for which he has
applied; and

any equity security not taken up under the Offer may (at any time up to three
months after the expiry of the Offer) be allotted by the directors at such price
(being not less than the Offer Price), on such terms (being no less favourable
to the Company than the terms of the Offer), in such manner and to such
persons as the directors think fit.

(5 Section 89(1) of the Act (which regulates the power to allot equity securities, as
defined in section 94 of the Act) is excluded.

MEANING OF TERMS IN ARTICLES 4,4A AND 5

In articles 4, 4A and 5, the following terms have the following meanings unless the context
otherwise requires:

“Approvals” means:

(a) any necessary approvals required by any competent supranational, governmental or
regulatory agencies or authorities;

(b) any necessary approval of the sharcholders of a member or Affiliate in general
meeting; and




Cl1:7G964.2

(c) the prior approval of the Secretary of State for Transport if required by the terms of
the DBFO Contract.

“Competing Proportion” means the proportion derived from dividing the number of shares,
the number of YLL Loan Stock or the principal amount of the Commercial Subordinated
Loan Agreement held by a member by the sum of the number of shares, the number of YLL
Loan Stock and the principal outstandings of the Commercial Subordinated Loan Agreement
(as the case may be) held by the Continuing Shareholders or Losing Shareholders (including
that member) to whom an allotment is made pursuant to article 4A(4).

“Commercial Subordinated Loan Agreement” means the agreement between YLL and
MIUK and BB dated 26 March 1996 as amended and restated on 20 October 1997 and further
amended and restated on 4 September 2001.

“DBFO Contract” means the concession agreement dated 26 March 1996 between the
Secretary of State for Transport and YLL requiring YLL to design, build, finance and operate
the M1-A1Link Road {Lofthouse to Bramham) in return for shadow tolls.

“MIUK” means Macquarie Infrastructure (UK) Limited, whose registered office is at Level
29 and 30, | Ropemaker Street, London EC2Y 9HD.

“MYL” means Macquarie Yorkshire Limited, whose registered office is at Level 29 and 30,
1 Ropemaker Street, London EC2Y 9HD.

“Other Shares” means the shares held by members other than the member proposing to
Transfer any interest in any share or any right attaching to them.

“Ownership Proportion” means the proportion derived from dividing the number of shares,
the number of YLL ILoan Stock or the principal amount of the Commercial Subordinated
Loan Agreement held by a member by the total number of shares then on issue, the total
number of YLL Loan Stock then on issue and the total principal outstandings of the
Commercial Subordinated Loan Agreement (as the case may be).

“Relevant Proportion” means the proportion dertved from dividing the number of shares,
the number of YLL Loan Stock or the principal amount of the Commercial Subordinated
Loan Agreement the subject of a Transfer Notice by the total number of shares then on issue,
the total number of YLL Loan Stock then on issue and the total principal outstandings of the
Commercial Subordinated Loan Agreement {as the case may be).

“Transfer” means any sale, transfer, assignment, pledge, charge or other disposal.

“YLL Loan Stock” means the £12,000,000 15 per cent. secured subordinated loan stock of
YLL constituted by a Loan Stock Instrument dated 26 March 1996 creating £12,000,000 15
per cent. secured subordinated loan stock or, as the case may be, the nominal amount thereof
for the time being outstanding.

TRANSFER OF SHARES

Subject always to the terms of the Shareholders” Agreement:
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(1

@

(24)

No member may Transfer any interest in any share or any right attaching to it except:

(a) with the prior written consent of all other members which (together with
their Affiliates) hold not less than 90% of the Other Shares; or

(b) pursuant to a Transfer to an Affiliate in accordance with paragraph (5) and
article 5; or
(c) pursuant to a Transfer under paragraph (2).

Where a member is entitled to Transfer any interest in any share in accordance with
paragraph (1), such Transfer may be in respect of all or any part of the shares held by
that member.

Other than in accordance with paragraph (1)(a) and (b), no member may Transfer its
shares:

{a) [Not used]

(b) without the prior approval of the Secretary of State for Transport and subject
to the terms of the DBFO Contract;

(c) without first offering the right to acquire the shares to each other member or
the right to sell shares to a bona fide arms length third party in each case in
accordance with article 4A.

If a Continuing Shareholder is entitled to, and does, give notice that it wishes that this
paragraph (2A) apply (“Vendor Shareholder™), the following shall occur;

(a) the Vendor Shareholder shall have the right to sell to the Proposing
Transferee an amount of shares, YLL Loan Stock and a principal amount of
the Commercial Subordinated Loan Agreement equal to its Ownership
Proportion of the Offered Interests (“Vendor Interests”) and the Proposing
Transferor shall only have the right to Transfer to the Proposing Transferee
shares, YLL Loan Stock and a principal amount of the Commercial
Subordinated Loan Agreement comprising the Offered Interests other than
the Vendor Interests;

(b) The sale referred to in paragraph (2A)(a) shall be at the same price per share
and on the same terms offered by the third party;

(c) A party making an election to exercise rights under this paragraph (2A) shall
have no right to make an offer to acquire any Offered Interests under article
4A (except as permitted by article 4A(8));

(d) Any notification of the right to sell must be made within 10 Business Days of
receiving the notice referred to in article 4A(2);

(e) For the avoidance of doubt, the shares, YLL Loan Stock and the principal
amount of the Commercial Subordinated Loan Agreement that shall be
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(3)

)

(44)

(3)

Transferred to those Continuing Sharcholders that exercise their right to
acquire Offered Interests under article 4A, shall be that initially offered for
Transfer by the Proposing Transferor.

The members agree, as between themselves, that no member shall attempt to Transfer
or agree to Transfer any of its shares (or any interest therein), any YLL Loan Stock
(or any interest therein)} or any interest in the Commercial Subordinated Loan
Agreement except in accordance with the provisions of these articles and the
Shareholders’ Agreement but, subject to compliance with all of such terms, a
Proposing Transferor may transfer its shares without limitation, except that it shall be
a condition of any transfer that:

(1) the transferee undertakes in a form satisfactory to the other members to be
bound by the obligations under this agreement by which the transferor is
bound; and

(i1) the transferee and the other members agree what procedures should be

followed in the event that, following the date of such transfer, the board or a
general meeting of members become deadlocked.

[f a member at any time attempts to Transfer any share, any YLL Loan Stock or any
interest in the Commercial Subordinated Loan Agreement otherwise than in
accordance with the Shareholders’ Agreement, that member shall be deemed
immediately before the attempt to have served the Company and the Continuing
Shareholders with a Transfer Notice in respect of the shares. The Company shall
notify the Continuing Shareholders promptly after receiving actual notice of such of
the attempt. The Specified Terms shall incorporate the Fair Price ascertained in
accordance with paragraph (7) as at the date on which the Company receives actual
notice of such attempt by reference to the information available at that time. The
Company shail give notice to the Continuing Shareholders as soon as the Fair Price is
ascertained. The Transfer Notice shall be deemed to be received by the Continuing
Shareholders on receipt of the notice of the Fair Price and the provisions of article
4A shall apply.

Each member agrees that it will not without the prior written consent of the other
members, transfer, permit the issue of or otherwise dispose of or agree to transfer,
sell or otherwise dispose of any beneficial interest in or enter into any arrangements
relating to any shares or any interest therein, if as a result of such transfer, sale or
other disposal or arrangements, the Company would cease to be a company owned by
a consortium as defined in sections 247(9)c) and 413(6) of the Income and
Corporation Taxes Act 1988 (the "Act"). The members intend that the Company
should be a company "owned by a consortium” and a "consortium company" as so
defined.

For the purposes of this paragraph (5):

"Transferor" means a member which has transferred or proposes to transfer its
shares to an Affiliate.
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4A

(6)
(7

"Transferee" means a company holding shares in consequence of a transfer or a
series of transfers between Affiliates.

"Relevant Shares" means shares acquired by a Transferee pursuant to a transfer or
series of transfers to Affiliates and any additional shares issued to that Transferee in
exercise of capitalisation or acquired by the Transferee by way of any right or option
granted or arising by virtue of any holding of such shares or the membership of the
Company thereby conferred.

If, while it holds shares, a Transferee ceases (or is about to cease) to be an Affiliate
of the Transferor from which the Relevant Shares were derived, then the Transferee
shall give a Transfer Notice in respect of those shares and, if the Transferee fails to
give a Transfer Notice, it shall be deemed immediately following such event to have
served the Company with a Transfer Notice in respect of those shares. Subject to the
terms of the Shareholders’ Agreement, the parties agree that MYL shall not be a
Transferee for the purposes of this paragraph and the provisions of this paragraph (5)
shall not require MYL to issue a Transfer Notice if MYL ceases to be an Affiliate of
MIUK.

{Not used]

The auditors of the Company shall be appointed to ascertain the Fair Price at the cost
of the Transferee. The Fair Price shall mean the price which the auditors of the
Company state in writing to be in their opinion the fair market value of the shares on
a sale as between a willing seller and a willing purchaser (taking no account of
whether the shares do or do not carry control of the Company). In stating the Fair
Price, the auditors shall act as experts and not as arbitrators and their decision shall
be final and binding on the parties.

PRE-EMPTIVE RIGHTS

(D

(1A)

(2)

A member who is entitled to Transfer any interest in any share in accordance with
article 4(2) shall only be entitled to do so in accordance with this article 4A.

A member shall only be entitled to Transfer an interest in a share if the Proposing
Transferor also proposes to Transfer to the Proposing Transferee:

{(a) an amount of YLL Loan Stock equal to the Relevant Proportion of the total
amount of YLL Loan Stock; and

(b) an interest in the Commercial Subordinated Loan Agreement equal to the
Relevant Proportion of the outstanding principal amount of the Commercial
Subordinated Loan Agreement (which Transfer shall take place under and in
accordance with the terms of the Commercial Subordinated Loan
Agreement).

Upon receipt of a bona fide offer to Transfer all or any part of a member’s shares by
a member (“Proposing Transferor”) from any bona fide arms length third party
purchaser (“Proposing Transferee”), such member shall within 5 Business Days
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(3)

(3A)

(4)

give notice to the Company copied to all other members (“Continuing
Shareholders™) of such offer including in such notice:

(a) the percentage of the total number of shares in the Company, YLL Loan
Stock and the principal amount of the Commercial Subordinated Loan
Agreement which the Proposing Transferee is offering to Transfer (“Offered
Interests™);

() the purchase price; and

{c) the material terms of the offer (including whether any sale is subject to any
Approvals),

(such notice hereafter being referred to as the “Transfer Notice” and the terms of
such notice hereafter being referred to as the “Specified Terms”). The Transfer
Notice shall constitute the Company the agent of the Proposing Transferor.

If a Continuing Shareholder wishes to acquire any of the Offered Interests, it must
within 20 Business Days of receipt of the notice referred to in paragraph (2) make a
written offer to the Company to acquire the Offered Interests, which offer shall
comply with the following conditions:

(a) the Continuing Shareholder must offer to purchase all of the Offered
Interests;

{b) the offer must be on terms that are no worse than the Specified Terms (which,
for the avoidance of doubt shall be determined taking into account whether
any additional or more onerous Approvals are required in respect of the
Transfer to the Continuing Shareholder that has offered to acquire the
Offered Interests, as compared to those required in respect of the Transfer to
the Proposing Transferee); and

() the price offered by the Continuing Shareholders must be greater than or
equal to the price offered by the Proposing Transferee; and

(d) the offer must remain open until allotment of the Offered Interests in
accordance with paragraph (4)(c) (provided such offer shall not be required
to remain open for a period longer than 40 Business Days after the expiry of
the 20 Business Day period referred to above).

If a Continuing Shareholder does not wish to acquire any of the Offered Interests,
and that Continuing Shareholder is a holder of 5 per cent. or more of the shares, that
Continuing Shareholder may give notice to the Company requesting that article
4(2A) apply within 10 Business Days of receipt of the notice referred to in paragraph

(2).

On the expiry of the first 20 Business Day period referred to in paragraph (3), the
following principles shall apply:
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(a)

(b)

(c)

If no offer has been received, the Proposing Transferor may proceed with the
Transfer to the Proposing Transferee and the Continuing Shareholders shall
have no further rights to acquire the Offered Interests;

If only one offer has been received, the Offered Interests shall be allotted to
that Continuing Shareholder;

If more than one offer has been received, the following principles shall apply:

(

(ii)

(iiD)

(iv)

the Company shall determine which offer is the best offer (such
determination to take into account the price and terms offered by the
Continuing Shareholder, but otherwise be made in the sole and
absolute discretion of the Company) and the Company shall notify
the Continuing Shareholder or Continuing Shareholders who did not
make the best offer (“Losing Shareholders”) of the terms of the
offer which the Company determines to be the best offer within 15
Business Days of the expiry of the first 20 Business Day period
referred to in paragraph (3); and

a Losing Sharehoider may, within 5 Business Days of notification of
the best offer under paragraph (4)(c)(i), notify the Company that that
Losing Shar¢holder intends to match the terms of the best offer (the
determination of whether an offer made by a Losing Shareholder
matches the best offer shall take inte account the price and terms
offered, but otherwise be made in the sole and absolute discretion of
the Company),

if;

(A) the offers made by the Continuing Shareholders under
paragraph (4){c)(1) are substantially the same; or

(B) one or more Losing Shareholders matches the terms of the
best offer under paragraph (4)(c)(ii),

the Company shal! notify the Continuing Shareholders or the Losing
Shareholders referred to in this paragraph (iii) and such persons shall
have the right to make a better offer within 5 Business Days of being
notified by the Company (the determination of whether an offer made

by a Continuing Shareholder or a Losing Shareholder matches the

best offer shall take into account the price and terms offered, but
otherwise be made in the sole and absolute discretion of the
Company});

If one of the offers made by the Continuing Shareholders or the
Losing Shareholders referred to in paragraph (iii) is better than any
other (the determination of whether an offer made by a Continuing
Shareholder or a Losing Shareholder matches the best offer shall take
into account the price and terms offered, but otherwise be made in the
sole and absolute discretion of the Company), the Company shall
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(5)

(6)

(7N

(8)

notify the Continuing Shareholders or the Losing Sharcholders of the
terms of that better offer and the Continuing Shareholders or the
Losing Shareholders shall have a further right to match the terms of
that better offer within 5 Business Days of being notifted by the
Company and sub-paragraph (iii) shall apply again;

) If in any round of offers, the best offer made in the preceding round
is not matched or is matched and not bettered and the Continuing
Shareholder or Losing Shareholder who made the best offer in the
preceding round does not wish to make a further offer, (the
determination of whether an offer made by a Continuing Shareholder
or a Losing Shareholder matches the best offer shall take into account
the price and terms offered, but otherwise be made in the sole and
absolute discretion of the Company), the Offered Interests shall be
allotted to the Continuing Shareholder or Continuing Sharehoiders or
Losing Shareholder or Losing Shareholders who have made or
matched the best offer in their Competing Proportions,

(any Offered Interests allotted pursuant to this paragraph (4) shall be referred to as
“Allotted Interests™).

On any allocation under paragraph (4) being mécle, the Company shall notify the
Proposing Transferor and the Continuing Shareholder to whom any Alfotted Interests
have been allotted {“Allottee™).

If no Approvals are required in respect of the Transfer of the Allotted Interests, the
Allottee shall be bound to pay the purchase price for, and accept a transfer of the
Allotted Interests within 10 Business Days of the date of the allotment. Upon receipt
of the purchase price, the Proposing Transferee shall be bound to complete the sale
of the Allotted Interests to each Allottee.

If any Approvals are required in respect of the Transfer of the Allotted Interests, the
Allottee shall be bound to pay the purchase price for, and accept a transfer of the
Allotted Interests within such time as is reasonable having regard to the nature of the
Approval required (which time period shall not exceed a period of 180 days from the
date of the allotment).

If, at the expiry of the period referred to in paragraph (6) or (7) (as the case may be),
any Transfer of the Allotted Interests has not taken pilace (“Untransferred
Interests™), the Company shall notify all the Continuing Shareholders (if any) other
than the Allottee (including any Continuing Shareholder that was prohibited from
making an offer to acquire Offered Interests under article 4(2A)(c)). Such Continuing
Shareholders (including any Continuing Shareholders that were prohibited from
making an offer to acquire Offered Interests under article 4(2A)(c)) shall have the
right to acquire all (and with the agreement of the Proposing Transferor, any part) of
the Untransferred Interests at any price being not less than the price specified in the
Specified Terms, provided that the sale and purchase ts completed within 40
Business Days of receipt of notification under this paragraph (8).
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%)

(10)

(11)

(1

2

At the end of the period referred to in paragraph (8), the Proposing Transferor may
within 90 days of the expiry of such period, Transfer and complete the sale and
purchase of all or any part of the Untransferred Interests to any person at any price
being not less than the price specified in the Specified Terms.

Upon the happening of a Relevant Event in respect of a member (“Defaulting
Party”), subject to the terms of the Shareholders’ Agreement, a member who is not a
Defaulting Party may give notice in writing to the Defaulting Party and the Company
whereupon the relevant member shall be deemed to have served a Transfer Notice in
respect of all of its shares in accordance with articie 4(4).

If a member shall be deemed to have served a Transfer Notice under article 4(4),
paragraph (10) or article 5(3) and its shares have not been purchased by the other
members:

(a) each such member and any director nominated by it shall not be entitled or
required to vote on any decision of the Company or the board of the Company; and

{b) any general meeting or board meeting of the Company which would be
quorate but for the absence of such member or director (appointed by it), shall be
deemed quorate,

provided that sub-paragraph (a) shall not apply in relation to an event referred to in
sub-paragraph (b) of the definition of Relevant Event in article 2(1).

TRANSFERS TO AFFILIATES

Any holder of shares may at any time transfer all or part only of those shares to an
Affiliate of it, provided that a transferee undertakes to the Company and to the other
holders of shares in a form reasonably satisfactory to them that it shall be jointly and
severally liable for the obligations of such holder under any agreement existing for
the time being between the holders of shares. Notwithstanding the foregoing, this
article shall not require MIUK to be in any way liable under the Shareholders’
Agreement for the obligations of MYL (whether jointly, severally or jointly and
severally or otherwise).

If a corporate member holding shares transferred to it under paragraph (1) ceases to
be an Affiliate of the corporate member who originally held those shares, the
corporate member then holding those shares shall without delay notify the Company
that such event has occurred and shall give a Transfer Notice in respect of those
shares and, if the corporate member fails to give a Transfer Notice, it shall be deemed
immediately following such event to have served the Company with a Transfer
Notice in respect of those shares. Notwithstanding the foregoing, subject to the
Shareholders® Agreement, this article shall not require MYL to issue a Transfer
Notice if MYL ceases to be an Affiliate of MIUK.

If a Transfer Notice is given or deemed to be served on the Company under
paragraph (2), the provisions of article 4 and 4A shall apply to the shares. The
Transfer Notice (if not actually given) shall be deemed immediately before the
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(D

(2)

(4

O

(4)

attempt to have served the Company and the Continuing Shareholders with a
Transfer Notice in respect of the shares. The Company shall notify the Continuing
Shareholders promptly after receiving actual notice of such of the attempt. The
Specified Terms shall incorporate the Fair Price ascertained in accordance with
article 4(7) as at the date on which the Company receives actual notice of such
attempt by reference to the information available at that time. The Company shall
give notice to the Continuing Shareholders as soon as the Fair Price is ascertained.
The Transfer Notice shall be deemed to be received by the Continuing Shareholders
on receipt of the notice of the Fair Price and the provisions of article 4A shall apply.

REGISTRATION OF TRANSFERS

The directors shall refuse to register a proposed transfer not made under or permitied
by articles 4 or 5.

The directors may also refuse to register a transfer of a share on which the Company
has a lien.

A person executing an instrument of transfer of a share is deemed to remain the
holder of the share until the name of the transferee is entered in the register of
members of the Company in respect of it.

The first sentence of regulation 24 of Table A shall not apply.
GENERAL MEETINGS

A general meeting or a meeting of any class of members of the Company may consist
of a conference between members some or all of whom are in different places
provided that each member who participates is able:

(a) to hear each of the other participating members addressing the meeting; and

() if he so wishes, to address all of the other participating members
simultaneously,

whether directly, by conference telephone or by any other form of communications
equipment (whether in use when these articles are adopted or not) or by a
combination of those methods.

A quorum is deemed to be present if those conditions are satisfied in respect of at
least the number of members required to form a quorum,

A meeting held in this way is deemed to take place at the place where the largest
group of participating members is assembled or, if no such group is readily
identifiable, at the place from where the chairman of the meeting participates.

A resolution put to the vote of 2 meeting shall be decided by each member indicating
to the chairman (in such manner as the chairman may direct) whether the member
votes in favour of or against the resolution or abstains. Regulation 46 of Table A
shall be amended accordingly.
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(5 References in this article to members shall include their duly appointed proxies and,
in the case of corporate members, their duly authorised representatives.

{6) A poll may be demanded at any general meeting by the chairman or by any member

present in person or by proxy and entitled to vote. Regulation 46 of Table A shall be
amended accordingly.

) The chairman at any general meeting shall not be entitled to a second or casting vote.
Regulation 50 of Table A shall not apply.

SHAREHOLDERS' RESOLUTIONS

A resolution in writing signed or approved by letter, facsimile, telegram or telex by or on
behalf of all the members of the Company who would be entitled to vote on it if it had been
proposed at a general meeting or at a meeting of any class of members of the Company shall
be as valid and effectual as if it had been passed at a general meeting or at such class meeting
(as the case may be) duly convened and held. The resolution may be contained in one
document or in several documents in like form each stating the terms of the resolution
accurately and signed by or on behaif of one or more of the members. This article is in
addition to, and not limited by, the provisions in sections 381 A, 3818 and 381C of the Act.
Regulation 53 of Table A shall not apply.

VOTES OF MEMBERS

{1 A proxy appointed by a member of the Company under section 372 of the Act may
vote on a show of hands as well as on a poll, but no person present shall be entitled to
more than one vote on a show of hands. Regulation 54 of Table A shall be amended
accordingly.

(2) The instrument appointing a proxy and any authority under which it is executed (or
such copy of the instrument or the authority or both as the directors may approve)
may be deposited at the place where the meeting or adjourned meeting is to be held at
any time before the time for holding the meeting or adjourned meeting at which the
person named in the instrument proposes to vote. This provision is in addition and
without prejudice to the provisions of paragraphs (a), (b) and (c) of regulation 62 of
Table A and the last provision of regulation 62 shall be amended accordingly.

(3) The Company shail not do any of the things listed in this subclause (3) without the
prior approval (either in writing or at the relevant general meeting) of the holders of
not less than 90 per cent. in nominal value of the shares for the time being entitled to
attend and vote at general meetings:-

(i)  any amendment or addition to the Shareholders' Agreement
(i) depart from the ordinary course of trading in any way
(iii)  alter the provisions in the Memorandum or Articles of the Company

(v) pass any resolution for winding up

(v) tender for or undertake any new project
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10.

11

(1

(2)

(3)

4)

(%)

(D
2)

&)

4)

(vi)  make any changes 10 the sub-contractor instructed to carry out the physical
execution of the work

(vii)  make any acquisition or disposals of any companies or businesses.
DIRECTORS

The directors (other than alternate directors) shall not, unless otherwise determined
by an ordinary resolution of the Company, be less than two in number and shall not
be more than six in number.

Each holder of shares shall be entitled to appoint one director for every 16.67% of
shares which that shareholder holds (together with its Affiliates). Each holder of
shares shall be entitled to remove any director appointed by it and appoint another
person as a director in his place.

The directors shall not be subject to retirement by rotation and regulations 73 to 80
(inclusive} of Table A shall not apply.

No director shall vacate his office or be ineligible for re-appointment as a director,
nor shall any person be ineligible for appointment as a director, by reason only of his
having attained a particular age.

No special notice is required of any resolution appointing or approving the
appointment of such a director nor is any notice required to state the age of the
person to whom the resolution relates.

ALTERNATE DIRECTORS
Any director may appoint any person to act as an alternate director,

An alternate director shall be entitled to receive notice of all meetings of directors, to
attend and to vote at any such meeting at which the director appointing him is not
personally present and at that meeting to exercise and discharge all the functions,
powers and duties of his appointor as a director and for the purposes of the
proceedings at that meeting the provisions of these articles shall apply as if he was a
director. Regulation 66 of Table A shall not apply.

Every person acting as an alternate director shali have the same number of votes and
shall count for the purpose of determining whether a quorum is present in the same
way as the director for whom he acts as alternate. The last sentence of each of
regulations 88 and 89 of Table A shall not apply.

Any person appointed as an alternate director shall vacate his office as an alternate
director if the director by whom he has been appointed ceases to be a director or
removes him or on the happening of any event which, if he is or were a director,
causes or would cause him to vacate that office. Regulation 67 of Table A shall not

apply.
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An alternate director shall alone be responsible to the Company for his acts and
defaults and shall not be deemed to be the agent of the director appointing him.
Regulation 69 of Table A shall not apply.

POWERS OF DIRECTORS

The powers of the directors mentioned in regulation 87 of Table A shall be
exercisable as if the word "executive" (which appears before the word "office") were
deleted.

Without prejudice to any other of their powers, the directors may exercise any of the
powers conferred by the Statutes to make provision for the benefit of persons
employed or formerly employed by the Company or any of its subsidiaries in
connection with the cessation or the transfer to any person of the whole or part of the
undertaking of the Company or any of its subsidiaries.

Each director or, if a holder of ordinary shares has appointed more than one director
in accordance with article 10(2), the director specified from time to time by that
shareholder by written notice to the board as being entitled to vote, shall at any
meeting of the board be entitled to cast the number of votes equal to the number of
shares in the Company registered in the name of the sharehoider (or any of its
Affiliates) who appointed that director (or, as the case may be, those directors).

Before and during the Construction Phase, all matters considered by the board shall
be decided by unanimous vote.

After the end of the Construction Phase, all matters of the board (other than those
referred to in paragraph (6)) shall be decided by majority vote on the basis of the
number of votes to which each director is entitled under paragraph (3).

The Company shall not do any of the things listed in this paragraph (6) without the
prior approval (either in writing or at the relevant Board meeting) of all those
directors appointed by any shareholder holding (together with its Affiliates) not less
than 49 per cent. in nominal value of the shares for the time being entitled to attend
and vote at general meetings:-

General

() declare, make or pay any dividends (interim or final)

(ii) give any guarantee or indemnity

(i)  create, issue, purchase or redeem or reorganise any share or loan capital

{iv) apply for the appointment of a receiver or an administrator

(v) begin or settle any legal or arbitration proceedings other than routine debt
collection
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Accounts and General

(1) incur expenditure exceeding £10,000 on its capital account

(i) borrow any money

(i) make any loans

{1v) prepay any loans

(v) change the financial year

{vi) change the basis of accounting

(vii)  pay remuneration or expenses to anyone other than as proper remuneration
for work done or services provided

(viii)  make any gift or political or charitable donation

Commercial

(1) create or redeem any mortgage, charge, debenture or other security

(11) dispose of or grant any option or right of pre-emption in respect of its assets
except in the ordinary course of trading

(iii)  allow any insurances to lapse or do anything which would make any policy
void or voidable

(1v) enter into any agreement which cannot be terminated by the Company or
YLL (as applicable) without penalty within {2 months of its commencement

(v) enter into any abnormal or unusual contract or commitment including any
which:
(a) is outside the ordinary course of business
(b) is unlikely to be profitable
(c) is of a long-term nature
(d) would have extended payment terms
(e) would involve a total outlay over the term of the contract in excess of

£10,000
(vi)  reorganise or change the nature or scope of its business
(vil)  enter into any agreement restricting its freedom to do business as it thinks fit
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Properties (i.e. real estate)
(0 grant any lease or third party rights in respect of any property
(ii) transfer or dispose of any property
(ili)  create any interest over any property (including a security interest)
Intellectual Property
(i) assign, licence, transfer, dispose of, create any security interest over, or

otherwise deal with any intellectual property
(ii) apply for registration of any intellectual property
(iil)  allow any registration of intellectual property to lapse or be cancelled
(iv) prosecute any infringement action against parties other than partners, or

defend any action for revocation or cancellation or any other challenge to the
validity of any intellectual property

(v) accept any restrictions on use of its own intellectual property
Employees
(i) change the terms and conditions of employment of any director/partner or

senior employee; for this purpose a "senior employee” is an employee with a
gross annual salary of £50,000 or above

(i) employ, or terminate without good cause the employment of any person
(iiiy  dismiss any senior employees (as defined above)
PROCEEDINGS OF DIRECTORS

Provided that he has disclosed to the directors the nature and extent of any material
interest of his, a director may vote as a director on a resolution concerning any matter
in which he has, directly or indirectly, an interest or duty and, if he votes, his vote
be counted and he shall be counted in the quorum when that resolution or matter is
under consideration. Regulations 94 to 96 (inclusive) of Table A shail not apply.

A director shall be deemed to have disclosed the nature and extent of his interest to
the extent such arises by reason of his being a director, officer, employee, agent,
shareholder or appointee of YLL or of any member (or of any of a member's
Affiliates).

Unless otherwise agreed by all of the directors, meetings of the board of directors of the
Company shall be held at intervals of not more than one month and not less than seven
days' written notice shall be given to each of the directors (and any alternate directors) of
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18.
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(1)

(2

all meetings of the board at the address notified from time to time by each director to the
secretary of the Company. Regulation 88 of Table A shall be amended accordingly.

The quorum for a meeting of the directors shall be one appointee from each of the
holders of shares eutitled to appoint a director under article 10(2). If any meeting is
adjourned for want of a quorum, not less than seven days' (or such other period as
shall be agreed by all the Directors) written notice of the adjourned meeting shall be
given to all the Directors and at the adjourned meeting the quorum shall be one
appointee from each of two members. The first sentence of regulation 89 of Table A
shall not apply.

In the case of an equality of votes at any meeting of the directors, the chairman of the
meeting shall not have a second or ¢asting vote. Regulation 88 of Table A shall be
amended accordingly.

Regulation 93 of Table A (written resolutions of directors) shall apply as if the word "signed”
included "approved by letter, facsimile, telegram or telex".

(1)

(2)

(3)

A meeting of the directors may consist of a conference between directors some or all
of whom are in different places provided that each director who participates is able:

(a) to hear each of the other participating directors addressing the meeting; and

(b) if he so wishes, to address all of the other participating directors
simultaneously,

whether directly, by conference telephone or by any other form of communications
equipment (whether in use when these articles are adopted or not) or by a
combination of those methods.

A quorum is deemed to be present if those conditiens are satisfied in respect of at
least the number of directors required to form a quorum, subject to the provisions of
articles 4(12) and 13.

A meeting held in this way is deemed to take place at the place where the largest
group of participating directors is assembled or, if no such group is readily
identifiable, at the place from where the chairman of the meeting participates.

Any non-executive director appointed to the board of directors shall not be entitled to vote on
a resolution of directors.

M

EXECUTIVE DIRECTORS

The directors may appoint one or more of their number to any executive office in the
Company, (including, but without limitation, that of chairman, deputy chairman,
chief executive, managing director or joint managing director) for such period and on
such terms as they think fit, and may revoke or terminate any appointment so made
without prejudice to any claim for damages for breach of any agreement between the
director and the Company. The first chairman shail be nominated by Trafalgar. The
appointment of the chairman shall rotate between directors appointed by members
who, together with their Affiliates, hold 49 per cent. or more of the shares of the
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Company on every second anniversary of the date of adoption of these articles. The
next chairman shall be nominated by BICC. Regulation 91 shall be amended
accordingly.

The remuneration of any director appointed to any executive office shall be fixed by
the directors and may be by way of salary, commission, participation in profits and
gither in addition to or inclusive of his remuneration as a director.

The managing director may be appointed by the directors independently of the
appointment of a director under article 10(2).

Unless the managing director is appointed as a director of the Company under article
10(2) (by virtue of a holder of shares being entitled to appoint a director), the
managing director shall not be entitled to vote as a director.

Regulation 84 of Table A shall not apply.

SEAL

The Company may exercise the powers conferred by the Statutes with regard to
having official seals and those powers shall be vested in the directors.

The directors shall provide for the safe custody of every seal which the Company
may have.

A seal shall be used only by the authority of the directors or a duly authorised
committee but that authority may consist of an instruction or approval given by letter,
facsimile, telegram, telex or telephone by a majority of the directors or of the
members of a duly authorised committee,

The directors may determine who shall sign any instrument to which a seal is
applied, either generalty or in relation to a particular instrument or type of
instrument, and may also determine, either generally or in any particular case, that
such signatures shall be dispensed with or affixed by some mechanical means.

Uniess otherwise decided by the directors:

(a) certificates for shares, debentures or other securities of the Company to
which a seal is applied need not be signed; and

{b) every instrument to which a seal is applied shall be signed by at least one
director and the secretary or by at least two directors.

Regulation 6 of Table A shall be amended accordingly. Regulation 101 of Table A
shall not apply.

NOTICES

The Company may give any notice to a member either personally or by sending it by
prepaid first class post or facsimile transmission to the member at his registered
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(2)
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(2)
23, (1)
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address or by leaving it at that address. In the case of joint holders of a share, all
notices shall be given to the joint holder whose name stands first in the register of
members in respect of the joint holding and notice so given shall be sufficient notice
to all the joint holders.

Regulation 112 of Table A shall not apply and regulation 116 shall apply as if the
words "within the United Kingdom" did not appear.

Proof that;

(a) an envelope containing a notice was properly addressed, prepaid and posted
(by first class post, where available); or

{b) a facsimile transmission setting out the terms of a notice was properly
addressed and despatched

shall be conclusive evidence that the notice was given. A notice shall be deemed to
be given at the expiry of 24 hours after the envelope containing it was posted or, in
the case of facsimile transmission, when despatched.

Regulation 115 of Table A shall not apply.
INDEMNITY

Subject to the provisions of and to the extent permitted by the Statutes, every
director, other officer or auditor of the Company shall be indemnified out of the
assets of the Company against any liability incurred by him in the actual or purported
execution or discharge of his duties or the exercise or purported exercise of his
powers or otherwise in relation to or in conneciion with his duties, powers or office,
but:

{a) this indemnity shall not apply to any liability to the extent that it is recovered
from any other person; and

{(b) the indemnity is subject to such officer or auditor taking all reasonable steps
to effect such recovery, so that the indemnity shall not apply to the extent

that an alternative right of recovery is capable of being enforced.

Regulation 118 of Table A shall not apply.-

Name and address of subscriber

Alnery Incorporations No.1 Limited

9 Cheapside
London
EC2V 6AD
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D.W. Stewart
for and on behalf of
Alnery Incorporations No.1 Limited

Dated 9th May, 1995,
Witness to the above signature:

AJ. Cantwell
9 Cheapside
London
EC2V 6AD




