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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 5076163

The Registrar of Companies for England and Wales hereby cettifies that
SKYWINGS ALLIANCE LIMITED

is this day incorporated under the Companies Act 1985 as a private
company and that the company is limited.

Given at Companies House, Cardiff, the 17th March 2004
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THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House
—— forthe record —
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Please complete in typescript,
or in bold black capitals.
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Declaration on application for registration

Company Name in full

SKYWINGS ALLIANCE LIMITED

AMANDA MOSS

of

13/2 WESTBURN GROVE, EDINBURGH, EH14 2RZ

1 Please delete as appropriate.

do solemnly and sincerely declare that | am a T [Soticitor-engaged-inthe

formatierof-the-companylperson named as diester-orsacretary of the

company in the statement delivered to the Registrar under section 10 of the
Companies Act 1985] and that all the requirements of the Companies Act
1985 in respect of the registration of the above company and of matters
precedent and incidental to it have been complied with.

And | make this solemn Declaration conscientiously believing the same to
be true and by virtue of the Statutory Declarations Act 1835.

Declarant’s signature ¢

W/ééﬁ’

OAS BEtay & A pherrmnic) Loty

SecReTARIES (et

Declared at

EDINBURGH

On

Day Month
1 | 510 | 3

Year

2,0,0,4
I

@ Please print hame. before me ©

JOHN GRAHAM LINTS

Signed

Date| 15.03.0\4

w

t
You do not have to give any contact
information in the box opposite but
if you do, it will help Companies

A-Gommissiener-forOathser Notary Public exdustise-ei-the RPeasce-or Solicitor

AXIANO BUSINESS SERVICES LIMITED

House to contact you if there is a

41 DUKE STREET, EDINBURGH, EH6 8HH

query on the form. The contact
information that you give will be

Tel 0131 555 0600

visible to searchers of the public

DX number DX exchange

record.
code
*ﬁPQXBTHG! o702 c harge
26 104
COMP;ANIES HOUSE 1708

rorm revised 10/03

When you have completed and signed the form please send it to the
Registrar of Companies at:
Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in England and Wales
or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh
or LP - 4 Edinburgh 2

DX 33050 Cardiff
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Please complete in typescripft,
or in bold black capitals.

CHWP000
Notes on completion appear on final page

Company Name in full

Proposed Registered Office
(PO Box numbers only, are not acceptable)

Post town

County / Region

If the memorandum is delivered by an agent
for the subscriber(s} of the memorandum
mark the box opposite and give the agent's

name and address.
Agent's Name

Address

Post town

County / Region

Number of continuation sheets attached

You do not have to give any contact
information in the box opposite but if
you do, it will help Companies House
to contact you if there is a query on
the form. The contact information
that you give will be visible to
searchers of the public record.

HAPORATHPX

AZ6
COMPANIES HOUSE
v 08/02

0708
17703104

First directors and secretary and intended situation of
registered office

SKYWINGS ALLIANCE LIMITED

43 BLACKSTOCK ROAD

LONDON

Postcode |N4 2JF

AXIANO BUSINESS SERVICES LTD

41 DUKE STREET

EDINBURGH

LOTHIAN Postcode |EH6 8HH

AXIANO BUSINESS SERVICES LTD

41 DUKE STREET, EDINBURGH, EH6 8HH

Tel 0131 555 0600

DX number DX exchange

When you have completed and signed the form please send it {o the
Registrar of Companies at:
Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in England and Wales
or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh
or LP - 4 Edinburgh 2

DX 33050 Cardiff



. Company Secretary e noes 15

Company name | SKYWINGS ALLIANCE LIMITED

NAME *Style / Title *Honours ete

* Voluntary detaiis Forename(s)

Surname |AXIANO COMPANY SECRETARIES LIMITED

Previous forename(s) |NONE

H Tick this box ifthe T TEvious surname(s) [NONE

address shownis a

service address for Address 71 BRUNSWICK STREET
the beneficiary of a

Confidentiality Order ‘l

granted under section
7238 of the
Compa.mes .Act 1985 Post town EDINBURGH
otherwise, give your
usual residential )
address. In the case County / Region |LOTHIAN Postcode |EH7 5HS
of a corporation or
Scottish firm, give the
registered or principal Country SCOTLAND

office address.

| consent to act as secretary of the company named on page 1

Consent signature Mj’ Date | , 5. 03 -0l
I

- (34 7 1&3
Directors (e notes 15 & i
Please list directors in alphabetical order

NAME *Style / Title |MISS *Honours etc

Forename(s) |SARAH

Surname {WALTERS

Previous faorename(s) |[NONE

Previous surname(s) ([NONE

* Tick this box if the
address shown is a Address 33 OAK PLACE
service address for the
heneficiary of a
Confidentiality Order
granted under section

723B of the Companies

Act 1985 otherwise, Post town |EDINBURGH

give your usuyal

residential address. In County / Region |LOTHIAN Postcode |EH22 5LT
the case of a

corporation or Scottish

firm, give the Country |SCOTLAND
registered or principal
office address. Day Month Year
Date of birth 2 | 2400 | 5|1 | 9 18 |1 Nationality |BRITISH

Business occupation |[|SECRETARY

Other directorships SEE ATTACHED LIST

i consent to act as director of the company named on page 1

Consent signature % (Qam Date | /5 03.04




Directors (see notes 1-5)
Please list directors in alphabetical order

NAME *Style / Title

¥ Volurtary details Forename(s)

Surname

Previous forename(s)

Previous surname(s)

1 Tick this box if the

address shown is a
service address for the
beneficiary of a
Confidentiality Order
granted under section
723B of the Companies
Act 1985 otherwise,
give your usual
residential address. In
the case of a
corporation or Scottish
firm, give the
registered or principal
office address.

Address tt

Post town

County / Region

Country

Date of birth

Business occupation

Other directorships

*Honours etc

Postcode

Day Month

Year

Nationality

| consent to act as director of the company named on page 1

Consent signature Date
This section must be Si d Dat
signed by either an 'gne “ of l e L:F €l 1503504
agent on behalf of all
subscribers or the Signed Date
subscribers
(i.e those who signed Signed Date
as members on the
memorandum of _
association). Signed Date
Signed Date
Signed Date
Signed Date




Sarah Walters Directorships Company No

Advanced Protection Technologies International Ltd 217955
Adult Educational Services Limited 220764
Allied Petroleum and Gas Technologies Ltd. 3894047
Arton financial Services Limited 224168
Artwine Limited 261986
Bayside Financial Services Limited 215757
Brewster Trading Limited 215751

Bennington Enterprises Limited 224132
Continental Force Limited 233848
Cowans & Company Limited 252473
C.M.A. Continental Limited 262320
Euro Aviaservice Limited 211374
Equipment and Paper Technology Limited 4166350
EAA Educational Research Limited 226801

Fribourg Limited 215754
Fixtal Limited 257350
Grenvilie Enterprise Limited 211258
Goldwall Financial Services Limited 224169
Glenure Limited 251190
Harvington Company Limited 215750
Helvick Investments Limited 224154
International Baltic Shipping Ltd. 216568
Lindal Private {(UK) Limited 216625
Laypark Limited 251189
Milland Services Limited 215752
Metochemical Limited 222416
Niceless Oil Limited 212462
Nikos Hranengineering Limited 262777
Qilstone Investments Corporation Limited 264119
Petromaks Spediitori Limited 223608
Russian Seasons Limited 214841

Sabine Company Limited 212014
Sihander Enterprise Limited 215749
Swinton Enterprises Limited 224576

Sun.Riv Limited 263630




Telecom Innovations Limited
Trysco Financial Services Limited
Telcove Limited

Transcargo Invest Ltd.
Worldwide Transfer Limited

Zetro Trading Limited

216331
224577
224170

259518
224171




THE COMPANIES ACT 1985 Arap
COMPANY LIMITED BY SHARES 7
MEMORANDUM OF ASSOCIATIOY, /”

OF

S /2B B A SR RS
Skywings Alliance Limited % e

Y
s
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Y
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1. The Company's name is Skywings Alliance Limited AC “-“"n"-**".mmw.w.‘,,._&
A TTON

2. The Company's Registered Office is to be situated in England.

3. The Company's objects are: A2 MAPOXSTHON

COMPANIES Hous T
{1) Primarily, but without prejudice to the other objects of the Company, to engage in general

business activities.

(2) To carry on the business of a general commercial company and as manufacturers of and dealers
both wholesale and retail in and storers, hirers, carriers, exporters and importers of goods and
merchandise of all kinds and merchants generally and to carry on any other businesses which can be
advantageously or conveniently carried on by the Company or to enhance the value or render
profitable any of the Company's property or rights;

(3) To acquire and hold, either in name of the Company or in that of any nominee, business and
properties of all kinds, shares, stocks, debentures, debenture stocks, bonds, notes, obligations and
securities issued or guarantied by any company whether incorporated or not and to exercise and
enforce all rights and powers conferred by or incidental to the ownership thereof and to provide
managerial, executive, supervisory and consultancy services for or in relation to any company or
business or property in which the Company is interested upon such terms as may be thought fit;

(4) To establish agencies and branches and appoint agents for the purpose of the Company's
business in the United Kingdom and abroad and to regulate and discontinue the same;

(5) To enter into any arrangements with any government, municipal, local or other authority that ~
may seem conduciive to the attainment of any of the Company's objects and to obiain from any
such authority any rights, privileges or concessions which the Company may think it desirable to
obtain and to carry out, exercise and comply with any such arrangements, rights, privileges or
concessions;

(6) To apply for, secure, acquire by grant, legislative enactment, assignment, transfer, purchase or
otherwise, and to exercise, carry out and enjoy any charter, licence, power, authority, franchise,
commission, right or privilege which any government or authority or corporation or other public
body may be empowered to grant and to pay for, aid in and contribute towards carrying the same
into effect and to appropriate any of the Company's shares, debentures or other securities and assets,
o defray the necessary costs, charges and expenses thereof;

(7) To apply for, promote and obtain any Provisional Order or Act of Parliament to enable the
Company to carry any of its objects into effect or to effect any modification of the Company's
constitution and to assist in procuring improvements in the law and to oppose any Parliamentary or
other proceedings which the Company may think adverse to its interest;




(8) To acquire and undertake in any way whatever the whole or any part of the trade, business,
property and liabilities of any person or company carrying on any trade or business that the
Company is authorised to carry on or that is analogous thereto, or possessed of property suitable for
the purposes of the Company, or to acquire an interest in, amalgamate with, or enter into
partnership, or any arrangement for sharing profits, union of interests, reciprocal concession, co-
operation, or mutual assistance with any such person or company and to give or accept by way of
consideration for any of the things aforesaid, or property acquired or conveyed or handed over, any
shares, stock, debentures, debenture stock or securities, that may be agreed on; to enter into
membership of any trade union or association or federation of employers or professional association
and to pay any dues, subscriptions, levies or other payments in connection therewith;

(9) To purchase, take on, lease or in exchange, hire or otherwise acquire in any way whatever, any
property, heritable or movable, real or personal and to sell, let or hire, improve, develop, mortgage,
dispose of, turn to account or otherwise deal with all or any of the land, property and rights of the
Company;

(10) To erect, buy, lease or otherwise acquire or provide such factories, warchouses, offices and
other buildings, to manufacture, furnish, fit up and erect such machinery and to construct such other
works and conveniences as may be deemed necessary for the purposes of the Company or any of
them, and to alter, improve, extend, add to, maintain, repair, rebuild, replace, or remove the same
and generally, from time to time, to provide all requisite accommodation and facilities for the
purposes of the Company;

(11) To sell, dispose of, or transfer any part or the whole of the rights, business, property and
undertaking of the company or any branch or part thereof in consideration of payment in cash or in
share stocks, or in debentures or other securities of any other company, or in one or other or in all
such modes of payment, or for such other consideration as may, by the Directors, be deemed proper
and to promote any other company anywhere in the world for the purpose of carrying on any
business which the Company is authorised to carry on, or for acquiring all or any of the property
rights or liabilities of the Company, or for any other purpose which may be deemed likely to
promote or advance the interests of the Company;

(12) To apply for, secure by grant, legislative enactment, assignment or transfer, purchase, hire,
license or otherwise acquire any patents, trade names, trade marks, designs, copyrights, licenses,
concessions and the like, or any secret or other information as to any invention, process, matter or
thing which may seem capable of being used for any of the purposes of the company, or the
acquisition of which may seem calculated directly or indirectly to benefit the Company; and to use,
exercise develop or grant licences in respect thereof, or otherwise turn to account the property and
rights so acquired, or to sell and dispose of the same;

(13) To pay for any property or business or services rendered or to be rendered in shares ( to be
treated as either wholly or partly paid up) or in debentures or debenture stock or in loan stocks,
convertible or otherwise, and partly in cash or partly in one mode and partly in others;

(14) To invest, lend or otherwise deal with the moneys of the Company on such securities or in the
stock, shares, debentures, mortgages, loans or bills of government or local authorities, or public or
other companies, whether in the United Kingdom or abroad, and in such manner as the Directors
may from time to time determine, and to vary and realise the same and to convert accumulated
reserves or revenue into capital;




(15) To borrow money on such terms as the Directors shall think fit and to give security for the
payment thereof or for the performance of any other obligations or liabilities of the Company, and
to guarantee and/or give security for the payment of money by or for the performance of obligations
of all kinds by any person or company including without prejudice to the generality of the foregoing
any company which shall at the time be the holding company of the Company or another subsidiary
of such holding company or a subsidiary of the Company all as defined in section 736 of the
Companies Act 1985 or any statutory amendment or re-enactment thereof for the time being in
force or any company associated with the Company in business or by reason of common
shareholding or otherwise and in security of such guarantees to assign, dispose, convey, mortgage,
pledge or charge the whole or any part of the undertaking, property, assets or revenue of the
Company including uncalled capital;

(16) To promote any company or companies, or to place or assist in placing or guaranteeing the
placing of our underwriting any shares in any company for the purpose of acquiring all or any of the
property and liabilities of the Company and to form any subsidiary company, in any part of the
United Kingdom or in any other part of the world, necessary or convenient for carrying out any of
the objects of the Company, or which may seem, directly or indirectly, calculated to benefit the
Company;

(17) To pay all the expenses of or relating to the formation, incorporation and registration of the
Company or any subsidiary or associated company in any part of the world;

(18) To enter into such insurance or assurance contracts and to insure all or any assets of the
Company against such risks and for such sums as the Directors shall deem appropriate and to enter
mutual insurance, indemnity or protection associations, to establish an insurance fund out of the
profits of the Company and to insure the Company and its Directors, servants, agents and others
against claims for compensation and damages by mutual insurance or otherwise and also to enter
into policies of assurance assuring the Company or others against loss through death or invalidity of
or accident to any Director or servani or servant or agent of the Company;

(19) To establish and support or aid in the establishment and support of associations, institutions,
funds, trusts, and conveniences calculated to benefit employees or Directors or past employees or
Directors of the Company or of its predecessors in business, or the dependants or connections of
any such persons; to grant pensions or gifts to Directors, ex-Directors, and or employees or their
relatives and to join in any public or local subscription proposed to be raised for any charitable,
religious, patriotic, political, benevolent business or other purpose;

(20) To establish and maintain or procure the establishment and maintenance of any non-
contributory pension or superannuation funds for the benefit of, and give or procure the giving of
donation, gratuities, pensions, allowances, benefits or emoluments to any persons who are or were
at any time in the employment or service of the Company, or of any company which is a subsidiary
of the Company, or which is a subsidiary of the Company, or which is allied to or associated with
the Company or with any such subsidiary company, either by substantial common shareholdings or
one or more common directors or which is the holding company of the Company, or who are or
were at any time Directors or officers of the Company or of any such other company as aforesaid,
or any persons in whose welfare the Company or any such other company as aforesaid is or has
been interested, and the wives, windows, families and dependants or any such person, and to make
payments for or towards the insurance of any such persons as aforesaid, and to do any of the matters
aforesaid either alone or in conjunction with or through the holding company (if any) of the
Company or in conjunction with or through any such other company as aforesaid;



(21) To remunerate, as the Directors may decide, the officers, servants and agents of the Company
and others out of, or in proportion to, the returns or profits of the Company or of any particular
business carried on by it or otherwise as the Directors may deem proper and for that purpose to
enter into any arrangements they may think fit;

(22) To distribute among members in kind any property of the Company or any proceeds of sale or
disposal of any property of the 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;

(23) To cancel or accept surrender of any share or shares of any member or members for any
reasons and on any terms and conditions and as and when the Directors in their absolute discretion
think fit, with or without any continuing liability attaching to such member or members, and to pay
up any uncalled or unpaid capital in respect of such share or shares so cancelled or surrendered, all
however so far only as can be lawfully done;

{24) To do all or any of the above things as principals, agents, trustees, contractors, sub-contractors,
licensees, concessionaires or otherwise and by or through trustees, agents, subcontractors, licensees,
concessionaires or otherwise and either alone or in conjunction with others and to act as agents,
licensees, concessionaires, trustees, nominees or otherwise for any person or company and to
undertake and perform sub-contracts and to appoint agents, attorneys or factors for the Company;

(25) To do all such things as are incidental or conductive to the attainment of the above objects or
any of them; provided always that nothing herein contained shall empower the Company to carry
on, save as agents for others, the business of life, accident, fire, employers' liability, industrial,
motor, or other insurance or re-insurance within the meaning of the Insurance Companies Act 1974
or any act amending, extending or re-enacting the same. The objects set forth in any paragraph of
this clause shall not be restrictively construed but the widest interpretation shall be given thereto
and they shall not, except where the context expressly so requires, be in any way limited to or
restricted by reference to or influence from any other object or objects set forth in such paragraph or
from the terms of any other paragraph or by the name of the Company. None of such paragraphs or
the object or objects therein specified or the powers thereby conferred shall be deemed subsidiary or
ancillary to the objects or powers mentioned in any other paragraph but the Company shall have full
power to exercise all or any of the powers or to achieve or to endeavour to achieve all or any of the
objects conferred by and provided in any one or more of the said paragraphs. In this clause the
word "company" except where used in reference to this Company shall be deemed to include any
partnership or other body of persons whether corporate or unincorporate and whether domiciled in
the United Kingdom or elsewhere.

(4) The liability of the members is limited.

(5) The Company's Share Capital is £300,000 divided into Ordinary Shares of £1 each with power,
subject to the provisions of the Companies Act 1985 or any Act amending the same, to increase or
reduce the Capital to purchase the Company's own shares and to consolidate, sub-divide, or
otherwise deal with the Shares forming the Capital and to convert paid-up Ordinary Shares into
Stock and re-convert that Stock into paid up Preference Shares, redeemable or irredeemable; the
Shares forming the Capital (original, increased or reduced) may be divided into such shares with
such liens, preference and other special incidents and held on such terms as maybe prescribed by
the Company's Articles of Association for the time being, or as the Company may from time to time
determine in accordance with the said Act.




We, the subscribers to the Memorandum of Association, wish to be formed into a Company
pursuant to the Memorandum; and we agree to take the number of shares shown opposite our
respective names.

Names and Addresses Number of Shares taken by
of Subscribers each Subscriber
Axiano Company Secretaries Ltd. ONE /5 e)

71 Brunswick Street
Edinburgh g
EH7 SHS W %
On behalf of
Axiano Company Secretaries Ltd.

Dated the 15 March 2004 Witness to the above Signature:

& WS

Sarah Walters
33 Oak Place
Dalkeith
EH22 5L.T




THE COMPANIES ACT 1985 AND 1989
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

Skywings Alliance Limited
PRELIMINARY

1. The Regulations of the Company shall be those contained in Table A specified in Statutory
Instrument 1985 No. 805 as amended by Statutory Instrument 1985 No. 1952 save insofar as they
are excluded or modified hereby or inconsistent herewith and said Table A is hereinafter referred to
as "Table A".

2. Regulations 8, 24, 59, 64, 73,75, 76, 77,79, 80, 95 and 96 of table A shall not apply to the
Company.

SHARES

3. (a) Any Shares proposed to be issued shall first be offered to the Members in proportion as nearly
as may be to the number of the existing Shares held by them respectively unless the Company shall
by Special Resolution otherwise direct. The offer shall be made by notice specifying the number of
Shares offered and the period (being not less than 14 days) within which the offer, if not accepted,
will be deemed to be declined. The offer shall further invite each Member to state in his reply the
number of additional Shares (if any) on excess of his proportion which he desires to purchase and if
all such Members do not accept the offer in respect of their respective proportions in full the Shares
not so accepted shall be used to satisfy the claims for additional Shares as nearly as may be in the
proportion to the number of Shares already held by them respectively, provided that no Member
shall be obliged to take more Shares than he shall have applied for. If any Shares shall not be
capable without fractions of being offered to the Members holding that class of Shares in proportion
to their existing holdings, the same shall be offered to such Members, or some of them, in such
proportions or in such manner as may be determined by lots drawn in regard thereto, and the lots
shall be drawn in such manner as the Directors may think fit. Any Shares not taken up in
accordance with the foregoing provisions and any Shares released from the provisions of this
Article by such Special Resolution as aforesaid shall be under the control of the Directors, who may
allot, grant options over or other-wise dispose of the same to such persons, on such terms, and in
such manner as they think fit, provided that, in the case of Shares not accepted as aforesaid, such
Shares shall not be disposed of on terms which are more favourable to the proposed allottees thereof
than the terms on which they were offered to the Members.

(b) Subject to this Article the Directors are unconditionally authorised for the purposes of section 80
of the Act to allot Shares up to the amount of the total unissued Share Capital of the Company (
original and increased) for the time being at any time or times during the period of five years from
the date of incorporation of the Company or during any further period of renewal of the authority
conferred by this Article, whichever is the later.

{c) In accordance with section 91 of the Act, section 89 (1) and section 90 (1) to (6) (inclusive)
shall be excluded from applying to the Company. ‘




4. The Share Capital of the Company is £300,000 divided into ordinary Shares of £1 each.

5. The Company shall be a private company limited by Shares in the sense of section I of the Act.
No invitation shali be made to the public to subscribe for any Shares or debentures of the Company
and the Company and its Directors, officials, agents and all others acting on its behalf are hereby
prohibited from making any such invitation to the public.

6.Regulation 5 of Table A shall be bound to recognise the words "provided that the Company shall
be bound to recognise the trust capacity of persons in respect of whom Shares are entered in the
Register of Members of the Company in the names of persons as trustees under a trust to which the
Trusts (Scotland) Act 1921 applies and any Deed of Assumption and Convenience or Minute of
resignation by any such persons shall be recognised by the Company as effecting the purposes
therein contained."

LIEN

7. The Company shall have a first paramount lien on every Share for (i) all moneys ( whether
presently payable or not) calied or payable at a fixed time in respect of that Share and (ii) for all
moneys presently payable by the registered holder thereof or his estate to the Company; but the
Directors may at any time declare any Share to be wholly or in part exempt from the provisions of
this Article. The Company's lien, if any, on a Share shall extend to all rights attaching thereto and
all dividends and sums payable thereon.

TRANSFER AND TRANSMISSION OF SHARES
8. All transfers of Shares must:

{(a) be lodged at the Registered Office or such other place as the Directors may appoint and be
accompanied 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; and

(b) be in respect of one class of Shares only; and
(c) be in favour of not more than one transferee.

Any direction ( by way of renunciation, nomination or otherwise} by a Member entitled to an
allotment of Shares to the effect that such Shares or any of them be allotted or issued to or
registered in name of some person other than himself shall for the purpose of these Articles be
deemed to be a transfer of Shares.

9. The following provisions shall apply to all transfers of Shares:

(a) Any Member proposing to transfer any Shares must give prior written notice to the Company
specifying the proposed transferee, the number of Shares proposed to be transferred and in the case
of a sale the proposed price per Share, or in the case of any other transfer, the amount which in his
opinion constitutes the value per Share. The other Members shall have the right to purchase all (but
not only some of) such Shares either at the said proposed price or stated value per Share or the
market value per Share fixed by an independent experts as specified in paragraph (c) below.




For the purposes of these Articles the Member proposing to transfer any Shares is called "the
Vendor™; the prior written notice he must give is called a "Transfer Notice"; the Shares the Vendor
proposes to transfer as specified in a Transfer Notice are called "the Offered Shares”, and the other
Member or Members purchasing such Shares is/are called "the purchasing Member(s)." A Transfer
Notice authorises the Company to sell all (but not only some of) the Offered Shares to the
purchasing Member(s) as agent of the Vendor, either at the price or value per Share specified in the
Transfer Notice or at the market value per Share fixed by the independent expert as specified in
paragraph (c) below. Unless all the other Members agree, a Transfer Notice cannot be withdrawn.

(b) The Offered Shares shall be offered to the Members (other than the Vendor) as nearly as may be
in proportion to the number of Shares held by them respectively. Such offer shall be made by notice
in writing (hereinafter called an "Offer Notice™) within seven days after the receipt by the Company
of the Transfer Notice. The Offer Notice shall state the proposed transferee and the price or value
per Share specified in the Transfer Notice and shall be open for written acceptance only for a period
of 14 days from its date, provided that if a certificate of valuation is requested under paragraph
{c) below the offer shall remain open for such written acceptance for a period of 14 days after the
date on which notice of the market value certified in accordance with that paragraph is given by the
Company to the Members. For the purpose of this Article an offer shall be deemed to be accepted
on the day on which the acceptance is received by the Company. The Offer Notice shall further
invite each Member to state in his reply the number of additional Shares (if any) in excess of his
proportion which he desires to purchase and if all the Members do not accept the offer in respect of
their respective proportions in full the Shares not so accepted shall be used to satisfy the claims for
additional Shares as nearly as may be in the proportion to the number of Shares already held by the
claimants respectively, provided that no Member shall be obliged to take more Shares than he shall
have applied for. If any Shares shall be capable without fractions of being offered to Members in
proportion to their existing holdings, the same shall be offered to the Members, or some of them, in
such proportions or in such manner as may be determined by lots drawn in regard thereto, and the
lots shall be drawn in such manner as the Directors may think fit.

(c) Any Member may, not later than seven days after the date of the Offer Notice, serve on the
Company notice in writing requesting that the market value of the Offered Shares be fixed by an
independent Chartered Accountant (who may be the Auditor or Auditors of the Company) mutually
chosen by the Vendor and the Member or failing agreement as to such choice nominated on the
application of either party by the President for the time being of the Institute of Chartered
Accountants of Scotland. Such Accountant (hereinafter called "the Valuer") shall be deemed to act
as an expert and not as an arbiter and his determination of the market value shall be final and
binding for all purposes hereof. The Valuer shall certify his opinion of the market value of the
Offered Shares in writing signed by him. he Valuer's costs shall be borne equally between the
Vendor and the Member in question. On receipt of the Valuer's certificate the Company shall by
notice in writing inform all Members ( including the Vendor) of the market value of the Offered
Shares and of the price per Share (being the lower of the price or value specified in the Transfer
Notice and the market value of each Share) at which the Offered Shares are offered for sale. For this
purpose the market value of each of the Offered Shares shall be the market value of the Offered
Shares certified as aforesaid divided by the number of the Offered Shares.




(d) If purchasing Members shall be found for all (but not only some of) the Offered Shares within
the relevant period specified in paragraph (b) above, the Company shall not later than seven days
after the expiry of such period give notice in writing (hereinafter called a "Sale Notice") to the
Vendor specifying the purchasing Members and the Vendor shall be bound upon payment of the
price due in respect of all the Offered Shares to transfer the same to the purchasing Members.

(e) If the Vendor shall fail to sign and deliver a valid transfer of any of the Offered Shares which he
has become bound to sell pursuant to the foregoing provisions the Secretary of the Company or if
the Secretary shall be the Vendor, any Director of the Company other than the Vendor, shall be
deemed to have been appointed agent of the Vendor with full power to complete, execute and
deliver in the name and on behalf of the Vendor, transfers of the Shares to be sold by him pursuant
to these provisions, and to receive payment of the price on his behalf, and to give a valid receipt and
discharge therefore. The Directors shall register any transfer granted in pursuance of these powers
notwithstanding that the Certificate or Certificates for the Offered Shares may not be produced with
such transfer or transfers and after the purchasing Member(s) has/have been registered in exercise
of these powers, the validity of the proceedings shall not be questioned by any person.

(f) If no Sale Notice shall be given by the Company to the Vendor within the time limit specified in
paragraph (d) above, or if purchasers are not found for all the Offered Shares , the Vendor shall be
entitled, for a period of thirty days after the expiry of such time limit, to transfer the Offered Shares
to the proposed transferee specified in the Transfer Notice but in the case of a sale, at not less than
the lower of the price stated in the Transfer Notice and the market vaiue if this has been fixed by the
Valuer, and the Directors shall register such transfer(s).

(g) Any purported transfer or Shares by any Member not preceded by a Transfer Notice given in
accordance with the foregoing provisions, shall be of no effect unless the other Members shall have
validly waived their rights in writing, and no such purported transfer shall be registered by the
Directors.

10. If:
(i) any Member who is also a Director shall cease to be a Director for any reason whatever or

(i1) any Member employed by the Company shall cease to be so employed for any reason whatever;
or

(1) any Member shall die or have a curator appointed by any competent court or if he shall become
apparently insolvent or if his estate shall be sequestrated or if he shall be declared bankrupt or shall
have any receiving order made against him or shall make any arrangement or composition with his
creditors generally or shall become of unsound mind or being a Company shall go into liquidation
(other than a liquidation for the purpose of reconstruction or amalgamation) or have a receiver
appointed over all or any of its assets;

then the following provisions shall apply:




(a) Such Member or the executor, trustee, curator, guardian, liquidator, receiver or other legal
representative of such Member (hereinafter collectively and individually referred to in this Article
as "the Transferring Sharehoider") shall be bound if so required by written notice given by the
Directors at any time within six months after the occurrence of the relevant event referred to in
paragraphs (i), (ii) or (iii) above, to sell and transfer all (but not only some of) the Shares vested in
him to any Member or Members other than the Transferring Shareholder, willing to purchase the
same ( hereinafter called "the purchasing Member(s)") at such price as the parties may mutually
agree or failing such agreement at the market value per Share as at the date of such notice certified
in accordance with the provisions of Article 9 (c) hereof.

(b) If the Directors exercise the foregoing power to require a sale, the Shares vested in the
Transferring Shareholder shall be offered to the Members other than the Transferring Shareholder
in proportion to the number of Shares held by them respectively. Such offer shall be made by notice
in writing by the Directors ( a copy of which shall at the same time be given to the Transferring
Shareholder) proposing a price of the sale and purchase of the Shares. Such offer shall be open for
negotiation of such price between the Transferring Shareholder and the other Members ( and written
acceptance if so agreed) for the sale and purchase of the Shares is not reached by the expiry of said
period of 14 days from its date. If agreement on the price for the sale and purchase of the Shares is
not reached by the expiry of said period of 14 days between the Transferring Shareholder and any
other Member(s) wishing to purchase such Shares, any Member shall be entitled by written notice
to the Company to require that the market value of the Shares in question be fixed by the Valuer in
accordance with the provisions of Article 9 (¢} hereof, and on the market value being certified by
the Valuer, the transferring Shareholder shall sel!l and such other Member(s) shall purchase such
Shares at such market value.

The provisions of paragraphs (b), (d) and (¢) of Article 9 hereof shall apply mutatis mutandis to the
sale and transfer of Shares under this Article and the words "Vendor" and "Offered Shares" where
they appear in those paragraphs of Article ( shall for the purposes of this Article mean the
Transferring Shareholder and the Shares ceased in the Transferring Shareholder respectively.

(c) The Members who purchase the Shares of any other Member pursuant to the foregoing
provisions shall procure that any personal guarantee or security granted by such Member for the
indebtedness of the Company is released or discharged on the date of completion of such purchase.

11. To the end of Regulation 29 of table A there shall be added "provided that nothing in this
Regulation shall apply to Shares held by two or more persons as trustees under a trust to which the
Trusts (Scotland) Act 1921 applies.”

GENERAL MEETINGS

12. There shall be added at the end of Regulation 41 of Table A the words "and at such adjourned
meeting the Members or Member present personally or by proxy shall be a quorum and shall be
entitled to proceed with the business of the Meeting and exercise thereat all powers of the Members
in General Meeting to the intent that no Member or Members shall have the power by absence from
Meetings to frustrate the business of the Company."

13. In paragraph (b) of Regulation 46 of Table A the words "one or more" shall be substituted for
the words "at least two." Paragraphs (c) and (d) of said Regulation 46 shall be omitted.




14. On a poll votes may be given either personally or by proxy. A Member may appoint only one
proxy in respect of his entire holding of each class of Shares in the Company.

DIRECTORS

15. Unless otherwise determined by Ordinary Resolution the number of Directors (other than
Alternate Directors) shall not be subject to any maximum and there may be a sole Director. A sole
Director shall have authority to exercise all the powers and discretions by Table A or these Articles
expressed to be vested in the Directors generally and Regulations 89 and 90 of Table A shall be
modified accordingly.

BORROWING POWERS

16. The Directors, without prejudice to their general powers, may in the name and on behalf of the
Company and from time to time at their discretion borrow from themselves or from others any sum
or sums of money for the purposes of the Company without limit as to amount and mortgage or
charge the undertaking, property and uncalled Capital of the Company or any part thereof as
security for any debt, liability or obligation of the Company or of any third party and that upon such
terms and in such manner as they think fit

PROCEEDINGS OF DIRECTORS

17. The Directors may appoint a person who is willing to act to be a Director either to fit a vacancy
or as an additional Director provided that the appointment does not cause the number of Directors to
exceed any number fixed by or in accordance with these Articles as the maximum number of
Directors.

18. The Directors shall not be liable to retirement by rotation and Regulations78 and 84 of Table A
shall be varied accordingly.

19. There shall be added to the end of Regulation 87 of Table A the following:

"The Directors may similarly provide such benefits and make such contributions and payments for
any person who 1s a Director of and who has held but no longer holds any executive office or
employment with any other company the directors of which the Company is authorised by its
Memorandum of Association to benefit notwithstanding that he may be or have been a Director of
the Company.”

20. A Director as long as he declares his interest to the Board may vote as a Director in regard to
any contract or arrangement in which he is interested or upon any matter arising therefrom, and if
he shall so vote shall be counted and he shall be reckoned in estimating a quorum when any such
contract or arrangement is under consideration.

SECRETARY

21. The first Secretary or Secretaries of the Company shall be the person or persons named as such
in the statement delivered under Section 10 of the Act.
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