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THE COMPAMIES ALT, 1948

Form No. 4]

DECLARATION of Compliance with the requirements of the Companies
Act, 1948, on Application for Registration of a Company,

Pursuant (o Section 15(2).

4 '
a nl be

Name of COmpPany ... oo

B LAGALKS. PROFERTY... 00.

#
I, Thomas Arthur Herbert, of 156 Strand, London, W:C.2, do solemnly and sincerely
'eclare that 1 am (g) a person namcd in the Articles of Association as a Sccretary Of 7 sy

FMGAIKSPROPERTYGO@ ................. o Limited.

And that all the requirements of the Compames Act, 1948, in respect of matters precedent to the
- gistration of the said Company and incidental thereto have been complied with, And T make this
-slemn Declaration conscientiously believing the samc to be true and by virtue of the provisions
«# the Statutory Declarations Act, 1835,

- zclared at EDINBURGH

.. 2208...day of MaXch,......196..2

“wore me,

st alerdes -
e

~

pelim
{#) WNotary Public, J

(a} *'A Solizitor of the Supreme Court" {or in Scor!w:d Y Sollcitor**} “'engaged in tha formation,” or ™A person named in U
Articles of Association us a Dircetor or Secretary,”
{b} or Commissioner for Qaths or Justice of the Feace,

{%wm‘}%

sented by  BUSINESS ECONOMY COMPANY REGISTRA’I‘IOT\SQ-@
Company Registration Specialists, ‘;, E
156 STRAND, LONDON, W.C.2 and 19 WALKER STR}:F'[' ED[NﬁUhQﬂﬂ 1982 -',q
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No, of Company.......emmmmn

—

THE STAMP ACT, 1891

AlMD

THE FINANCE ACT, 1933

FTAGATKS PROPERDY GO. LIMITED .

STATEMENT of the Nominal Capital made pursuant to Sectlon 112 of thc Stamp Act, 1891, ’
(Note.~—The Stamp Duty on the Nominal Capital is Ten Shillings for every £100 or fraction of £100 *

—Section 41, Finance Act, 1933).

This Statement is to be filed with the Memorandum of Association, or other Document,
when the Company is registered,

The NOMINAL CAPITAL of...

TTAGATKS PROPERTY. GO. Limited
B, o JEIO ... divided into 100 LShares.of | £1  each.
Signature (»{fﬂ"é /WLM
W
Description Secretary
Date..22nd. March,..1962.. '
f‘” ”1 RAS “‘\

e £ ’f-fa‘m ATE5 ‘"*%

Presented by BUSINESS ECONOMY PRODUCTS LTD. .s 27 B,R]%E
Company Registration Agents and Printers N\

156 STRAND, LONDON, W,CZ Telephones: Temple Bar 8377, 8378, 2294, 22 W /» -
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FLAGATKS PROFERTY CO. LIMITEDg
' - - - B 4 AL 1962

t

aL

|

1. The name of the Company is:- "FLAGALKS PRDPERTY GQ;ME;METEDH.

2. The Registered Office of the Company will be siﬁgafgfin
England. '

3. ‘The ¢Objects for which the Company.is established =zre:-
(a) To carry on business as dealers in property and estates,

mortgage and insurance brokers, lessees and lessors, DbDUSIHESE
transfer agents, auctioneers, valuers, surveyors, estate agents,
bailiffs, bailees, managing agents, estate developers and develop-
ment agents, builders,painters, decorators, plasterers, bricklayers,
plumbers, glaziers and sanitary, heating and general engineers
property managers, letters of unfurnished and furnished houses,
flats, rooms, caravans and other housing and business accommoda-
tion; carpenters, joiners, cabinet makers, shopfitters and manu-
facturers of house, shop and office furniture and fittings; and
to carry on business of hire purchase, hiring, letting on hire,
easy payment systems and payment by instalment finance as applied
to any commodities; farmers, land owners, poultry keepers, dairy-
men, smallholders, corn merchants, seedsmen, nurserymen, pig
breeders, cattle dealers, florists, horticulturists,market gardeners,
vegetable and fruit growers, beekeepers, greengrocers, Erocers
and provision merchants, potters, brick and tile makers, sculptors,
stonemasons, ironfounders, engineers, metal and alloy makers,
refiners and workers, garage bproprietors, motor engineers and
dealers in all their branches, job masters, ironmongers, hardware
dealers and general warehousemen; and to carry on any other trade
or business (manufacturing or otherwise) whichmay, in the opinion
of the Company, be conveniently carried on in conneg¢tion with
all or any of the above businesses, or may be nalculated, either
directly or indirectly, to enhance the value of any ¢ the Company’s
property or assets or the general business of the Company; and
to carry on all or any of the said businesses either together as
one business or as separate and distinct businesses in any part
of the world, whether as principals, trustees, manufacturers,
wholesalers or retailers, agents, or otherwise, ,

(b) To carry on the business or businesses of exporters and
importers of any goods, materials or things connected with all
or any businesses carried on by the Company at any time, and to
c¢lean, grow, sell, buy, exchange, alter, improve, .manipulate,
prepare for market and otherwise deal in all kinds of plant,
machinery, tools, substances, materials and things necessary ovx
convenient for carrying on any such businesses, whether as
principals, agents, trustees, manufacturers, mail order speciallists,

advertising agents and contractors, hire purchase finenciérs ors”
otherwise in all their respective branches. ﬁxﬁgxxflﬁA7ma§§§f
)

.
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(4)

(&)

(t)

(g}

(h)

7

To carry on any obther business of any
descz‘ip‘i:?;..on which may be gapable of be-
ing advantageously earried om in COn~
neotion with or ancillary ho the objeets
of the Company or any 0% thew,

To purchase, 8Bell, exchange, 1Wprove
mortgage, charge, zeni, let on lease,
hire, surrender, license, aceey‘b sur-
renders of, and otherwiss acgquire and/
or deal with any freehold, leasehold or
other property, chatbels and gffects,
erect, pull down, repair, alter, de‘v.elop,
or otherwise deal with any building oF
buildings and adapt the same for the
purposes of the Company’s Dusiness.

To purchase or otherwise acquire all or
any part of the business or assets 'of
any vperson, Tirm or oCHpaNY, carrying
on or formed to carry on aany business
which +his Company is authorised to
earry on or possessed of property sunit-
zole to +he purposes of this Comzpany,
and to pay cash or to issues any shares,
stoeks, debentures or dstenture stock
of this Company as the consideration Tor
such purchase or acquisition and %o
undertake any liabilities or obligations
relating %o the property or business so
purchased or acquired.

To apply for, purchase or otherwise ac-
guire any patents, licenses or conces-
sions which may be capable of being
dealt with by the Company, or be deemed
to benefit the Company, and to grant
rights thereout.

To sell, let, license, develop or other-~
wise deal with the undertaking, or all
or any part of the property or assets
of the Company, upon such terms as the
Company may approve, with power 1o accept
shares, debentures or securities of, or
interest in, any other company.

To invest and deal with the wmoneys of
the Company not immediately required for
the purposes of the Company in or upon
such securities and subject to such con-
ditions as may seem expedient.

g @i‘-@ 5
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(3)

(k)

(p)

(a)

'(o)
@i@ o
2

To lend money to such persons, upon such. terms and/or
security and subject to such conditions as may be desir-
able.

To guarantee the payment of any ‘debentures, debenture
stock, bonds, mortgages, charges, obligations, interest,
dividends, securities, moneys or shares or the perfor-
mance of contracts or engagements of any other company or
person, and to give indemnities and guarantees of all
kinds and to enter into partnership or any joint purse
arrangement with any person, persons, firm or company,
having for its objects similar objeocts to those of this
Company or any of them.

To borrow or raise money in such manner as the Company
shall think fit, and in partioular by the issue of
debentures or debenture stock, charged upon all or any
of the Company’s property, both present and future, including
its wuncalled capital, and to re-issue any debentures at
any time paid off.

To draw, make, accept, endorse, discount, execute and
issue promissory notes, bills of exchange, debentures,
warrants, and other negotiable documents.

To purchase, subscribe for, or otherwise acquire and hold
shares, stocks or other interests in, or obligations of
any other company oxr corporation.

To remunerate any person or company for services rendered
or to be rendered in placing or assisting to place any of
the shares in the Company’s capital or any debentures,
debenture stock or other securities of the Company or in
or about the formation or promotion of the Company or the
conduct of its business.

To pay out of the funds of the Company all costs and ex-
enses of or incidental to the formation and regisbration
of the Company and the issue of 1its capital and deben-
tures including brokerage and commission.

To promote or aid in the promotion of any company oI
companies for the purpose of acquiring all or any of the
property rights and liabilities of this Company or for
any other purpose which may seem directly or indirectly
caloulated to advance the interests of this Company .

To establish and support and aid in the establishment and
support of funds or trusts calculated to benefit direc-
tors or ex-directors, employees oI ex-employees of the
Company or the dependants or connecthions of such persons
and to grant pensions and allowances to any such persons.

To distribute any property of the Company in specis among
the members.

3
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(s) To do all such other things as are incidental or ocon-

ducive to the attainment of the above objects or any of

them.
It is declared +hat the foregoing sub-clauses shall be con-

strued independently of each other and none of the objects
therein mentioned shall be deemed to be merely subsidiary to
the objects contained in any other sub-clausze. #

ﬁ
h]

4. The liability of the members is limited. w//f 1
{

5. The Share Oapital of the Company isi- £100 divided into
100 shares of &1 each with power to increase or to divide the

shares in the capital for +bthe +timse being, into different .
classes, having such rights, privileges and advantages as %o

voting and otherwise, as the Articles of Association may from
time to time prescribe.

WE. the several persons whose nanies, addresses and descriptions dre subscribed, arve desirous of being

formed into @ Company in purstiance of this Memorandum of Association, and we .respectifueb' agree
to take the number of shares in the Capital of the Company set opposite owr respective names.

Number of Shares taken by'
Names, Addresses and descriptions of Subscribers each subscriber

A Jean Herbert, ONE
: 156, Strand,
London, W.C.2.

Company Director. !

S Fasledod /
/"’Z-/

Thomas Arthur Herbert, LL.B., ONE
156, Strand,
London, W.C.2.

Barrister-at-Law.

A e P e sy e — =

o DATED the Sth day of December, 1961,

i WITHESS to the above signatures:~

Robe;%ggiiker’
19 Weiker Street,

Bdinburgh, 3.

! Secretary.

o

— B -
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The Companies Act, 1048 /
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l@ COMPANY LIMITED BY SHARES

Aeticles of Aggociation - - ..

,J W .,-_;‘ lj . . - E T .
OF P ERLT B
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A

D PLAGATLXS PROPERTY CO. LIMITED - -

PRELIMINARY

1. The regulations contained in Part I of Table A in
the First Schedule to The Companies Act, 1948 (such Table
being hereinafter called "Table A"), shall apply to ‘the
Company save 1in so far as they are exeluded or wvaried
hereby: that is to say, the Clauses in Part I of Table
A numbered 24, 53 and 75 shall not apply to this Company;
but in lieu thereof, and in addition to the remaining
Clauses in Part I of Table A, the following shall be the
regulations of the Company.

Clauses 2, 3, 4, 5 and 8 in Part II of Table A shall apply ,

2. The Company is a Private Company and accordlngly%
to the Conmpany.

SHARES

——— o ——

3., The shares in the initial and any inecreased cap-
. ital shall be under the controi of the Directors, who
@ may allot and dispose of or grant options over the same
to such persons, on such terms, and in sucl. manner as
| they think fit.

} LIEN

4. The 1lien conferred by Clause 1l in Part I of Table
A shail attach to fully paid up shares, and to all shares
i registered in the name of any person indebted or under
| 1iability to the Company, whether he shall bhe the sole
% registered holder thereof or shall be one of two or more
i Joint holders.

f@ GENERAL MEETING

§. Every notice convening a General Meeting shall com-
ply with the provisions of Section 136(2) of the Companies
' Act, 1948, as to giving information to Members in regard
to their right to appoint proxies; and notices of and other
communications relating to any General Meeting which any
Member is entitled to receive shall be sent to the Auditor

for the time being of the Company.
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6.

6, Clause 54 in Part I of Table A shall be read and
construed as if the words "Meeting shall be dissolved"
were substituted for the words "ilembers present shall be
a quorum”,

DIRECTORS

7. Unless and until ‘the Company in General Meeting
shall otherwise determine, the number of Directors shall be
not less than one nor more than five. If at any time
there shall only be one Director of the (ompany, he or she
may act as sole Director, exercising all the powers, auth-
orities and discretions vested in the Directors.

8. Any Director may appoint any ©person approved by
the Board to be an alternate Director, and such appointment
shall have effect, and such appointes while he holds office as
an Alternate Director shall be entitled to notico of meet-
ings of Directors, and in the absence of ‘the Director appoint-
ing him to attend and wvote thereat acocordingly, but he shall
not require any qualification and he shall ipso facto vacats
office if and when the Director appointing him wvacates
office as Director or romoves the alternate Director from
office; and any appointment or removal under this Clause
shall be effeeted by notice in writing to the Company under
the hand of the Director making the same. The remuneration
of any alternate Director shall be payvable out of the
remuneration payable to the Director appeinting him, and
shall comnsist of such portion of the last-mentioned remuner-
ation as shall be agreed between the alternate Director and
the Director appointing him.

9. Clause 79 in Part I of Table A shall be read
and construed as if the proviso to such e¢lause were omitt-
ed therefrom, :

10. Clause 84(5) im Part I of Table A shall be read
and construed as if the words VYor his firm" appearing in the
last line of such sub-clause were omitted therefrom.

ll. A Director may vote as a Director in regard to
any contract or arrangement in which he is interested or
upon any matter arising thereout, and if he shall so
vote, his wvote shall %e counted and he shall bhe reckoned
in estimating a quorum when any such contract or arrangement
is under consideration; and Clause 84 in Part I of Table
A shall be modified aceordingly.

WINDING UP

12. If +the Company 8hall be wound up the assets ro-
maining after payment of the debts and liabilities of
the Compauny and the <¢osts of the liquidation shall first
be applied in repaying to the Members the amounts paid or
credited as paid on the shares held by them respectively
and the balance (if any) shall be distributed among the
Members in proportion to the number of shares held by
them respectively: Irovided always that the provisions
hereof shall be subtiect to the rights of the holders of
shares (if any) issued upon special conditions.

8.



FIRST DIRECTORS

| 13. The first Directors of the Company shall be

@ determined in writing by the Subscribers of the
Mamorandum of Association.

FIRST SECRETARY

14, The first Secretary of the Company£hall be
Thomas Arihur Herbert.

IUNAY ks f o 2

NAMES, ADDRESSES AND DESCRIPTION OF SUBSCRIBERS

Jean Herberd,
. 156 Strand,
London, W.C.2.

Company Director.

fii:ﬂé%?63241164,égua/~

Thomas Arthur Herbert, LL.B.,
’ 156 Strand,
London, W.GC.2.

Barrister-at-Law.

4 DATED the 5th day of December, 1961,

WITHESS to the above gignatures:-
<

ST,
Robert LitEE

, A
19 Walker Street,
Bdinburgh, 3.

Secretary.

s S e i it
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No. 720454

received by

Certificate of Fucorporation |

3 %)Btehp @Bfﬁfp, that

FLAGALKS PROPERTY GO, LIMITED

is this day Incorporated under the Companies Act, 1948, and that the
Company is Limited.
Given under my hand at London this Fourth day of

Aprild One Thousand Nine Hundred and Sixty ‘twos

Assistan, far of Comparnies.

Certificate ST et O C":-e—'f 2 (,{

BUSIMESS Fd ’ se » xr, et e e - /
1“ e i - A EE R I e i | i ﬁ.é JL
COMPANY REQH—yme it S i o Date..«.....[,-gcl/ y

156, STRAMIL, LuatiOpm, WC.2,
N = R

EETRART
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Cory

Special  RKesolution

(g'ursua,r;t to the provisions of Section 141 {2) of the Companies Act, 1948)

oF a:
STeSIT R OWT O
LIMITED.
o
a
v
Passed the Ot day of Cutobor 19 62
! (":
)
Ab an EXTRAORDINARY GuNErAL MuETNG of the Members of the above. L
- . f
n-med Company, duly convened and held at ‘ )
- - ' " o i Ifit
: 33 Tunprne Tord, Donenetor, ‘ o
o0 the  15th day of ek 1952 , the following
Epzcial Resolution was duly passed :— a4
/”ﬁ:
e mea wesolved thet the wouse of Vhe Jovcany e changed fron 1
e 2)0s Vearsebky Co. T/%. to Beirduel bpve) oviento 14877 ‘ !
l-fi‘“fi’fﬁ) LTI TED 3
‘ j
. A ‘:
§
¢
|
: :
pﬂ : . ’ Ir
(ﬁi;‘ﬂ‘.ed}’-;r/\-;a. &~ e waaw ' ‘. "'l ) ‘E

mief o 2l Sha meebine,

" 1592

* The copy Roesalution must bo signod by the Chairman of tho meoting ab which it was pussed or a Diredtor or tho {5

i2 - sstopy of the Compony, Tho Certifiente overlonf must bo comploted and aigned by & Direotor and tho ‘B6orot: £ ;‘
v, Jom{mny. The gopy Resolution must be filed with the Registrar of Componios within 16 DAYS u.ftler th%i?p:;g'i:g \x\\
of tho same, S ¥
Shaw & Sons Lid., 7, 8 & 0, Totler Lane, E 04 SR
Cat. Ho. C.A. 50. Jorden & Sony, Lt:i..,llﬁ, Gl;uncory La.nu,’W:O:...: 1275 () [
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W& HEREBY CERTIFY that, to the best of our knowledge and belief, the
conditions mentioned in subsection (2) of Section 129 of the Companies Act, 1948,
are satisfied at the date of pussing of this Resolution, and have been satisfied at all

times since the§ 4th : day of Lrpid 19 é2 .
o ‘2 ‘W) T — e DT ECIOT
...... : ,M‘/"\ S eCTERATY.

Insorb * 16 July 1648 * or, if the Company wes registered aftor thut date, tho date on which it was registored, or,
§f the Board of Trade hog mado a diveotion under the proviso to Seotion 120 (1) of the Companies Act, 1948, tho time at
which it waa shown to the Boerd of Trade that the conditions mentionoed in tho cortificato weve satisflod,

o



Company Number,
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Reference: C.R. 98,/2980,/62

BOARD OF TRADE,
COMPANIES ACT, 1948

TLAGALES PROPERTY CO. Limited

-------

Pursuant to the provisions of Sub-Section (1) of Section 18 of the
Companies Act, 1948, the Board of Trade hereby approve of the name

of the above-named Company being changed to
BUTLDWEL DEVELOPMENTS LIMITED

Signed on behalf of the Board of Trade
this fifteenth day of November 1962

V’J W
— d{,,f”/ﬂk
Autl}ori " ﬁﬂgﬁhﬁf‘beh&‘]ﬁ by the

Board o Trade
NCC

iy
H

s

No. C. 60.

Wt, 56813/730 4m. [1/51 B.L.&Co.Ltd. Gp.831/7420

N
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Certificate of Eﬂnmrpmatiun on Change of Pame
U@berens

PLAGAIKS PROPERTY CO. LINITED

* was incorporated as a limited company under the

Companics Act, 1948,

on the fourth day of April, 1962

g‘rﬁ} mbtrtaﬁ by special resolution of the Company and with the approval

of the Board of Trade it has changed its name,

4ot therefore I hereby centify that the Company is a limited company

intorporated under the name of

BUILDVWEDL DEVEDOPHERTS LIMITED

Given under my hand at London, this fif$eenth day of Nnvembep

One thoucand nine hundred omd eixty tvo.

o o — 7 -

Ji _'T '/*’. ’fr(i/"ﬁ:b:,r;' !l:&i-/—:’;o .
Certificate received b ( i ¥ /
/’f’/’

-

Assistant Registrar of Companies.

Dat /5 // // A
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NO. OF COMPANY 79045ﬁ
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THE COMPANIES ACT, 1948.

Notice of Place where Register of Members
~- is kept or of any Change in that place.

Pursuant to Section 110 (3).

e

. To the REGISTRAR OF COMPANIES.

®

ﬁ Buildwel Developments

l':, t
,?' LIMITED
mo . o . . .
i i hereby gives you notice, m accordance with subsection (3) of Seotion 110 of the
[ g
i) » Companies Act, 1948, that the Register of Members of the Company is keph at
% ¥
:ui Scawthorpe Hall Annexe, Great North Road, Scawthorpe,
E g
& Doncaster.
=
4
% for Buildwel Developmeants Ltd.
:gq (Signature)...
e . Pl

(State whether Director or Secretary) Director k ?SM
DATED the sod day of August 19..87
NOTE :—'T'his notice must bo forworded to the Registrar of Companias within 14 doys aftar the dato of

f’ the incorporation of the Company or of the ohange, so the oose moy be.

@ GAT. NO. CF. 103,
JORDAN & SONS, LTD,
116, Chancery Lane, London, W.C.2. 7,8&09,
Larw Statiorers and Company Registration
Presented by

.........

ey -

-

S
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THE FILING FEE IS 5/-
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THE COMPANIES ACT, 1948

-

Potice of Tnceease in Pominal Capital

Pursuant to section 63

Juwert the [ R
Same ‘
of the
o iy BUILDWEL DEVELOPMENTS :
L’;,:i«jfnpmy " esseres Perprernanesviesners sresrn e eannenbae
Norz.—This Notice snd o printed copy of the Resolution authorising thoe inorease must be
. filed within 16 days after the passing of the Resolution, If default is made the
Company and every officer in default 3 liable to & default fine (see. 63 (3) of the Act),
A filing fee of Bs, is payable on this Notico in addition to the Board of Trade
Registration Fees (if any) and ‘the Capital Duty payable on the inoresse of Capital.
(See Trwelfth Schedule to the Act.)
0 » ’ EJV.
¢ resented by Document Tiler's Referenco...immsmmmpe

i1 AUG 1967

FEDDINGTON,. HUGHES. & HOBART,

--------------------------

2l Devonshirg. Shrastpumm.

IIOHDON Wo l & i Mm P —

Form No. 10
The Solicitors’ Law Stationery Soclety, Limited /,fg; juin M
101192 Fleet Street, E.C.4; 3 Bucklersbury, B.Cd; 49 Bedford Row, W,G.1; 6 VictosiaStreet, ERLA TR

15 Hanover Street, W.1; 55-59 Newhall Street, Birminghar, 3 ; 31 Charles Street, Cardiff; 19 & 21 North e
John Btr-.et, Liverpoel, 23 28-30 John Dalton Street, Manchester, 23 and 157 Hope .:‘)t;:e\et. Glasgiow, 0.2, LT
" v

¥ PRINTRRS AND PUBLISHERS OF COMPANIES BOOKS AND FORI\fé;\Z\'-;f\

L0 £024.20-3E 38 Companies 6A
[P.T.0.
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To THE REGISTRAR OF COMPANIES,

uuuuuuuuuuuuuuuu

Buildwel Developments Limited, hereby gives you notice, pursuant to

""Ordinury“
“Bxtro-

ordinary”, or
"Spoa‘:.uyl":

Section 63 of the Companies Act, 1948, that by a * Ordinary: ...

Resolution of the Company dated the. 2615h day of Julys,....196..0

the Nominal Oapital of the Company has been increased by the addition theretc of
the s 0f £.2.0. 4500 e ——————. beyond the Registered Capital
of £.1.00

The additional Capital is divided as follows :—

Nominal amount

Number of Shares (ass of Share of each Share

2,400 unclassified &

The Conditions (e.g., voting rights, dividend rights, winding-up rights, etc.) |

subject to which the new shares have been, or are to be, issued are as follows i—

ranking pari passu in all respects with the
exiating shares in the capital of the Company.

1 4

» » If any of the now sharex are Pre{erence Shaves state whother hhey':n.r'a redeemable or not.

Stgnature - UM :'S"‘d\

State whether Direotor} Director
or Seorelary

-------

Dated the 261 s GAY OF s TULY s o 196..T....

Note.—This margin is reserved for binding and must not be written across
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THE STAMP ACT, 1891

(54 & b5 Vior., COm, 39)

COMPANY LIMITED BY SHARES

Statewent of Jncreage of the Nonvinal

or

BUILDWEL DEVELOPMENTS

LIMITED

" Pursuant to Section 112 of the Stamp Act, 18%i, as amended by _Section 7 of
the Flnance Act, 1899, by Section 29 of the Finance Act, 1920, and
Section 41 of the Finance Act, 1933.

NOTE.—The Stamp duty on an increase of Nominal Capital is T'en Shillings for
every £100 oy fraction of £100.

e s T R Sl s .

This Statement is to be filed with the Notice of Increase which must be filed
pursuant to Section 63 {!) of the Companies Act, 1948, If not so filed within
I5 days after the passing of ‘the Resolution by which the Capital Is increased
interest on the duty at the rate of 5 per cent. per annum from the date of the
passing of the Resolution is also payable. (Sectlon 5 of the Revenue Act, 1903.)

v e———
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THE NOMINAL CAPITAL

or

BUTIDWEL DEVELOPMENTS

Limited

has by a Resolution of the Company dated

26tk July, 196_1. been increased by

the addition thereto of the sum of £.2.400 ,

divided into :—

2,400 Shares of .. &: each
Sharesof— ~eqeh—
beyond the registered Capital £100
gistered Capital of.
Signature :BM‘“__.%___ -
(State whether Director or Seoretary) Director
Dated the 261th da,y of J'u_’]y-’ 1967,

Note—This margin 1s reserved for biading and must not be written across

&
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COMBANIES -
| REGISHRATIQN.

e o wn

he Companies Aci, 1948 |

COMPANY LIMITED BY SHARES

Sypecial and Gedinary Regolutions

oF

BUILDWEL DEVELOPMENTS LIMITED

Passed 26th July, 1967

Ar ar EXTRAORDINARY GENERAL MEERIING of the above-named
Company, duly convened, and held at Normandy House, St. Helier,
Jersey, Channel Islands, on Wednesday, the 26th July, 1967, the

gubjoined SPEOIAL and ORDINARY RESOLUTIONS were duly passed :—

SPECIAL RESOLUTION

That the regulations contained in the doecument produced
%o the meeting and signed by the Chairman for the purpose of
jdentification be and the same are hereby adopted 28 the Articles
of Association of the Company in substitution for and to the
exclusion of the existing Articles of Assaciation thereof.

ORDINARY RESOLUTION

That the capital of the Company be increased to £2,500 by
the creation of 2,400 shares of £1 cach ranking pari passy in all
respects with the existing shares in the capital of the Company.

v



The Companies Act, 1948

COMPANY LIMITED BY SHARES

MNEW

Artitles of Agdntiation

or

BUILDWEL DEVELOPMENTS LIMITED

(Adopted by Special Resolulion passed on 26ih July, 1967)

PRELIMINARY.

1. The regulations contained in Part X of Table A in the Wirsb
Schedule to the Companics Act, 1948 (such table being hereinafter
referred t~ as ¢ Table A *), shall apply to the Company, save in so

far as t' re excluded or varied hereby, that is to say, clauses 24,
53, 76 and 77 of Part I of Table A shall not apply to the Company,
but i thereof and in addition to the remaining clauses of Part I

of Tab_c ., the following shall be the regulations of the Company.

9. The Company is a Private Coimpany, and clauses 2, 3, 4, 5
and 6 (but not clause 1) in Part IT of Table A shall also apply to the
Company.

2 SHARE CAPITAL.

3. The share eapital of the Company ai the time of tha adoption
of these Articles is £100, divided into 100 shares of £1 each.

DIRECTORS.

4. TUnless and until the Company in General Meeting shalt
otherwise determine, the number of Directors ghall be not less than
two nor more than ten. At the time of tho adoption of these Articles,
the Directors are Maurice Boid and Brian Howe.

e AR e R A3 e — T s
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TEOHNICAL AND EXECUTIVE DIRECTORS.

5. The Directors shall have power at any time and from tirco
to time to appoint & person or PErsons to be called a Technical or
Execcutive Director or Technical or Txecutive Directors, who shall
attend upon and advise the Directors, such appointment or appoint-
ments to be at the will of the Directors and upon guch terms as they
think proper. In these Articles the word ¢ Director ” or * Directors
shall not be construed. to mean or to include & Mechnical or Executive
Director.

BORROWING POWERS.

6. Clause 79 in Part I of Table A shall be read and construed
as if the proviso to such clause were omitted therefrom.

PROCEEDINGS OF DIRECTORS.

7. A Director may vote as a Director in regard lo any contract
or arrangement in which he is interested or wpon eny matter arising
thereout, and if he shall vote his vote ghall be counted and he shall

be reckoned in estimating a quormm when any such confract or-

arrangement; is under consideration, and clause 84 in Part I of Table A
ghall be modified accordingly.

These are the Articles of Association referred ;.13_0 in the
Special Resolution passed on the 26th July, 1967. L

M. BOID,

QM‘} u_‘r 4 : lGhairmm. |
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rONETN Biorane s CHARTERED AGCOUNTANTS TELERNGUE 3143 Folal. :
CHEY DA NIAM DRIISL G 40 4P, COMNTRY TCLEGRAME QOWYDRAND, DHEN Y JLD.
. OLeS00W LZESD, A\OICEDIER  AIVIRPISL, nEOIDENT PARTHLRD TELEX . B47n4G
NARAL AN
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ALAN v
RACACING BMIIFIOD, BIUTHAMETEN BEAN th. '.?fu"gﬁ
WOLLINGRTACUGH
| 4, CROSS BURGESS STREET,
A MEMODER FIAW OF aA
COUPKRG & LYORAKD {tNTEPNATIOMAL) SHEFFIELD, 51 ! :

4 g 11th ‘Ja.nuary 1980

The Secrelary,

Buildwell Developmes’s Limited.

Barkers Pool Hoise;

Burgess Street,

Sheffield

St 2HF ’ .

Dear Sir,

In confirmation of our dlscuss:.ons with Mr. .T H. Grayson,
we hereby give notice that we tender our resignation as auditors of
Buildwell Developments Limited. , | ; ,}

" s
i )5,

: * In accordance with section 16 of the Companies Act 1976,

we confirm that there are no circumstances concerned with our resignation

tha.t we consider should be brought to the notice. of the members or
creditors of Buildwell Developments Limited.

We enclose & signed copy of this letter so that you may gena

it to the Registrar. : i &

Yours truly,

. .
2R
-
.
I
.
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THE COMPANIES ACTS 1348 TO 1976 Fon+ No. 3

Notice of new accounting reference
date given during the course of an
accounting reference period

Pursuant o section 3 (1) of the Companies Act 1976

To the Registrar of Companies Fer official use Company number

C b
:.__.I..,._L.,,J T20 4471

Name of company

Buiedhivel D ENVEL OPAENT(

Limited *

hereby gives you notice in accordance with section 3 (1) of the Companies Act 1976 that the
company’s new accounting reference date on which the current accounting reference period and
each subsequent accounting reference period of the company is to be treated as coming, or as
having come, to an end, is as shown below:

Day  Month
1 T T
31010lb

F

The current accounting reference period ot the company is to be tre_at‘éd as [shortened]
foxtonded] 1 and [is to be treated as having come to an end] [will cbme to an end] ¥ on

Day Month Year
30! 161118183

If this notice states that the current accounting reference period of the company is to be
extended, and reliance is being placed on section 3 (6) (c) of the Companies Act 1976, the
following statement should be completed :

The company is a [subsidiary] [holding company] § of PrTeHrmALTIC ConvTRACTING
Lim (TEA '

, company nurnber 772042
the accounting reference date of which is FO M T

Signed ///ﬁ«q/bv G«-,.q,.?a.o—- [Director] [Secretary] § Date 2{// é{/.' §2-

Presento\’s/name, address and

reference (if any) : For official use .
Goneral section Post room

éﬁﬁ e
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7 20&3’?{,

Ernst &Wh]nney Chartered Accountants Britannia Buildings
St, Peter’s Street
Huddersfield HD1 1LD

Phone: 0484 23788
Cables: Ernstaudit Huddersfield

Our ref: ERCL/JA/5782 8 January 1982

The Company Secretary

Buildwel Develcpments Limited

C/o Pitchmastic Contracting Limited
7 Fieldhouse Way

Sheffield

84 78F

Dear Sir

In accordance with Section 16 of the Companies Act 1976, we write to
notify you of our formal resignation as auditors of your company. -.
This resignation takes effect from the time at which you receive
this letter.

In accordance with Section 16(2) of the 1976 Act, we confirm that
there are no circumstances connected with our resignation which we
consider should be brought to the notice of the members or creditors
of the company.

Yours faithfully

;

’@C(,\,WQ‘(?

Flutirey LONDON  AA My, 51 ARNot, JP AL, CH Atlwood, RA Bafes. JR Hakes, JM Baney, BD Buss, MA Bajgee, NB Beerman, MYV Bayd, MA Breckesll, CH Brown HR Biown,
MY By den DC Butirg, AF Coourmbmminh, GH Capes, T Cabutt, MD Carey. MR Cirtaty, M Cottam, GM Crole, HR Ctepp, TIA Curry, AC Cutth, NH Dobsan, IT Doc. EOM Extledge, NR Flsher,
UH T aer, RH B < RIC Gethon Jones. PLGillert. SH LT, AU Hallwell, ST Hambow, PHE Hamiilion S Holled GCS Hewhisn, BC Hog 6. AY Humph:les, FWD Jackson, A Janes, G Knight,
MO AT s, Mleevn IS LUEnninge DC Undull, NCL Mapdorald, W6 Mackey, JA Maddame  GR Nulite, K PV Symara, DHH Mexcozk, AT Meller, F Mendelsohn, k&) Moare,
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Al fe sy () Sadosn, B Soots, GAWoght BRISTOL DV Jenrungs, B Bussitt. AN Bonlain CARDIFE NW Sanus, IMD Cortzo EDINBURGH and FIFE JG Lennas, IDL Black OK Ldwands,
CIP S K MoAntar ROM rge, WR Miero, DO Sotherdand, B Swecinie, AWT Voge  DXETER sn’ DIAON  UA Oty DO Butgtne, DL Chiteart, 1M Clover, DH Greeawsy, CR Clney,
FHS Pogevih A Setur, T Swdman, JWF Whie, JM Whaiehesd  GLASGOW LT Miler, WM Brownlie, S Frasse, AD Gawn, PG Ledhec, T Lynih, CR Mclean, WL Molellan, I MagLeod,
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No. of Company 720454 \lo
& /j

THE COMPANIES ACTS 1948 TO 1981
COMPANY LIMITED BY SHARES

Special Resolution
of
BUILDWEL DEVELOPMENTS LIMITED

(Passed 21st December 1983)

At an EXTRAORDINARY GENERAL MEETING of the above named Company,
duly convened and held at 7 Fieldhouse Way, Sheffield on Wednesday
21st December 1983 at 9.00 a.m. the following SPECIAL RESOLUTIONS
were duly passed.

SPECIAL RESOLUTIONS

1. That the capital of the company be increased from £2,500
to £20,000 by the creation of a further 17,500 Ordinary
Shares of £1 each ranking pari passu in all respects with
the existing issued Ordinary Shares of £1 each.

2. That on the recommendation of the directors the sum of
£17,500 being part of the amount standing to the credit
of the reserves of the company be capitalised and that
the same be appropriated as capital to and amongst the
holders at the close of business on the 19th day of
December 1983 of the Issued Ordinary Shares of £1 each
in the capital of the company in proportion to the
amount of such shares then held by them respectively
and be applied on their behalf in paying up in full
17,500 unissued Ordinary Shares of £1 each of the
company such shares to be allotted and distributed
credited and fully paid up to and amongst such holders

; Ik : . . - T8 REQ
jn such proportion in satisfaction of their respective f@QS"";;wa%b,
shares and interest in the said capitalized sum and A\

AN
that the said 17,500 Ordinary Shares shall on issue '2_33 JAN{984
rank pari passu in all respects with the existing \\\‘xﬁﬁﬁi.fi
issued Ordinary Shares of £1 each. o

e

Chatvman.
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THE COMPANIES ACTS 1948 TO 1981 s
b st T
COMPANY LIMITED BY SHARES
Special Resolution .~°
of
R PR R
(Passed 21st December 1983) \‘f,z”/#/
' . ( e
. At an EXTRAORDINARY GENERAL MEETING of the above named,.Company
. duly convened and held at 7 Fieldhouse Way Sheffield“on Wednesday
21st December 1983 at 9.15 a.m. *The following Special Resolution
was duly passed. —

SPECTAL_RESOLUTION

That the name of the Company be changed to

Wﬁ%@g@iﬁ@”ﬂmﬁﬂﬂz@m St MITEDLE TR

28 JANiI984
; »
I\}/‘-l) i‘M
Ys7/R_SR



CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

l\

No. 720454 \\'5 ‘

| hereby certify that

BUILDWEL DEVELOPMENTS LIMITED

having by special resolution changed its name, is now

incorporated under the name of

GRAYSON MOORE INDUSTRIAL
HOLDINGS LIMITED

Given under my hand at the Companies Registration Office,

Cardiff the 2187 FEBRUARY 1984

Q
RN RAN

MRS. D. M. WILKIE

an authorised officer

C.172




Number of \ .. "1 2 1S L... 7 {

Company

The Companies Acts 1948 to 1981

COMPANY LIMITED BY SHARES

—————

Syecial Regolution

(Pursuant to s. 141 (2} of the Companies Act 1948}

OF
GRAYSON MOORE INDUSTRIAL HOLDINGS LIMITED

Passed 29th June , 19 84

AT an EXTRAORDINARY (GENERAL MEETING of the above-named

Company, duly convened, and held at Royas Works, Attercliffe
Road, Sheffield 54 7WZ

onthe 29thday of June , 19 84 the subjoined
SPECIAL RESOLUTION wereduly passed, viz.—
RESOLUTION

see attached

: >\ To be signed
Signature by the Chair-

man, a Direc- "
tor, or the
Sccretary  of
the Company.

Note~To he filed within 15 days after the pa;}g of the Resolution(s).

oyez The Solicitors’ Law Stationery Society ple, Oyez House, 237 Long Lane, London SEl.4PU

F3924 10-83
Compantes 7 * %k ¥k

L F
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“That the authorised share capital of the Company be increased to

£52, 500 by the creation of 10,000 Ordinary Shares of €1 each and

22,500 7% cumulative preference shares of £1 each, such preference

shares having the following rights, viz:-

(1} As regards Income and Capital
(a) The holders of the Preference Shares shall be entitled
to be pald out of the profits of the Company available for
dividend and resolved to be distributed in respect of any
financial year for which the Company's accounts are made
up a fixed preferential dividend at the rate of 7 per cent,
per arnnum on the amount foxr the time being paid up in respect
of the rominal value thereof, The Preference Shares shall
rank for dividend in priority to any other shares of the
Company for the time being in lssue. The said preferential
dividend shall be payable half~yearly in equal amounts on
30th June and 31lst December in each year in respect of the
half years ending on those respective dates.

(b) On a return of capital on liquidation or otherwise the

assats of the Company available for distribution among the
members shall, subject as provided in sub-paragraph (2} (i)

of this paragraph be applied in repaying to the holders of

i e

the Preference Shaxres the amounts paid up in respect of the

‘\“Es i *L_‘\f:)"!_&-‘e

MERATR LF 5
2>
)

SMap
e oo
Ny )

nominal value of such shares together with a sum equal to

pehoar s SHGN

HPL R
LR )

o, T
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any arrears and accruals of a fixed dividend therébn to the
calculated down to the date of the return of capital and to
be payable whether or not such dividend has been declared or
earned. The Preference Shares shall rank on a return of
capital on liquidation or otherwise in prilority to any other
shares of the Company for the time being in issue and save as
above provided shall have no further right to share in any
surplus assets of the Company.

{c} Except as provided in (a) and (b} above the

Preference Shares shall not carry any right to participate

in profits or assets unless and until converted into Ordinary
Shares.

As regards veting

The Preference Shares shall not entitle the holders to vote
upon any resolution (other than a resolution for winding up
the Company or reducing its share capital or a resclution
varying or abrogating any of the special rights attached to
such shares) unless at the date of the notice convening the
reeting at which such resolution is to be proposed the
divideﬁd on such shares is six months in arxear and so that’
for this purpose the dividend shall be deemed to be payable
half-yearly on the dates mentioned in paragraph (i) (a) above,
or (b) to receive notlce of or to attend at any general meeting
unless the business of the meeting includes the consideration
of a resolution upon which such holders are entitled to vote,
pbut subject as aforesaid on a show of hands every ho}den of
Preference Shares who (being an individual) is present in
person or (being a corporation) is present by a representative
or proxy shall have one vote and on a poll every holder of

Preference Shares who is present in person orx by prd y shall



PR .= L e ssadabde s . e T
P e e ———— A £

have one vote for every £l nominal of Preference Shares of which

he is the holder.

Resoluticn No. 2

“That the proposed acquisition of the whole of the issued share capital
of Grayson Clark Limited, part of the consideration therefor being
satisfied by the issue of 5,000 Ordinary Shares of £l each to J. H.
Grasyon and W.C.F. Moore and 11,250 Preference Shares of £l each belng

issued to J. H. Grayson and W.C.F. Moore."
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THE COMPANIES ACTS 1948 TO 1981 PP

-* Notice of increase in nominal capital

Pursuantto section 63 of the Companies Act 1948

Form No,

To the Registrar of Companies

TAOL 5‘1!_

GRAYSON MOCORE INDUSTRIAL HOLDINGS

LimitedT!

hereby gives you notice in accordance with section 63 of the Comparnies Act 1948 that by [ordinary].
[extracrdinary] [special]} resolution of the company dated22th June 1984

the nominal capital of the company has been increased by the addition thereto of the sum of
g BEFSO 272 S00 beyond the registered capital of £ 20,000

A printed copy of the resolutinn authorising the increase is forwarded herewith
The additional capital is divided as follows:

i v Gy
E Number of shares Class of share Nominal amount of each share
10,000 Crdinaxy £1
22,500 7% Cumulative Preference ELl

O T Y . A

(If any of the 1, »w liares are preference shares state whether they are redeemable or not)
The corditions \eg. voting rights, dividend rights, winding-up rights etc.) subjectto which the new
shares have baen or are to be issued are as follows:

Piease tick hiere if
continued overleaf

A\

Signe [Director] [Secretaryli Date 21, \o <3}

For officiai use
Geaneral section

Presentor’s name, addregs and
raference (if any): Post room
KEEBI:Z HAWSONS
7 ST JBMES ROW
SHEFFIELD Sl 1XA .

PAS/SJS
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COMPANIES FORM No. 225(1)

Notice of new accounting reference
date given during the course of
an accounting reference period

Pursuant to section 225{1) of the Companies Act 1985
as amended by Schedule 13 to the Insolvency Act 1986

For official use
r=T-17="
1 1 1 1
| PR T SO |

Company number

7ROk

To the Registrar of Companies

Name of company

I . oAV o~y S Foer L pRuNTIRIL Ao/t GS
! Eop Py P TIRL
gives notice that the company’s new accounting reference

Month

date on which the current accounting reference period Day

akrlld each subsequegt accougting reference perigd of y " y 2

the company is to be treated as coming, or as having ! 1 ] l

come to an end is 2/ /L0

The ct;,lrrent acgoun[ting referenc[:e perié)ddi:?c thc(ej ({:ompany Day Mont,  Year

is to be treated as [shertened] [extended]t and {is-te-be | ' \ i i ' i
treated-as-having-eeme-te-an-and)] [will come to an end]t on 82/ % /E o :, 1 9 :l'&' ! 7

If this notice states that the current accounting reference period of the company is to be extended, and
reliance is being placed on section 225(6){c) of the Companies Act 1985, the following statement
should be completed:

The company is a [subsidiary] [holding company]t of

oy

company number.
the accounting reference date of which is._ .

If this notice is being given by a company which is subject to an administration order and this notice
states that the current accounting reference period of the company is to be extended AND it is to be
extended beyond 18 months OR reliance is not being placed on section 225(6} of the Companies Act
1985, the following statement should be completed:

— 8™ “Sowt 1967

\'i
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An administration order was made in relation to the company on

and it is still in force.
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Please do not
write in
this inargin

Please complet:
legibly, preferably
in black type, or
bold block lettering

* insert full name
of company

§ the copy must be
printed or in some
other form appraved
by the registrar

$insert
Director,
Secratary,
Administrator
Administrative
Receiver or
Receiver
{Scotland} as
appropriate

COMPANIES FORM No. 123

Noiice of increase
in nominal capital

Pursuant to section 123 of the Companies Act 1985

Company number !
720454

To the Registrar of Companies For official use
{Address overieaf) i— - -i- - T - _,I

|
— ke p—

o ol -

Name of company

-

* GRAYSON MOORE INDUSTRIAL HOLDINGS LIMITED

gives notice in accordance with section 123 of the above Act that by resolution cf the company
dated __7th March 1990

increased by £ 575,000
A copy of the resolution authorising the increase is attached.§

the nominal capital of the company has been

beyond the registered capital of £ 52,500

The conditions {eg. voting rights, dividend rights, winding-up rights etc.} subject to which the new

shares have been or are to be issued are as follow:

To rank pari passu in all respocts with the existing issued Ordinary ;
Shares of L1 each.

Please tick here if
continued overleaf

4

Signed

Designation %«'(g’f—t@?’ Date M iMaazs. 43 G0
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For official Use L MES

Geseral Section Post room -

Presentor's narne address and
referepce (if any):

The ZSecretary
Grayson Moor~ Industrial
Holdings Limited
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

Company Number '
“COPY] . . 720454
ordinary resolution{s)
LIRS} £ R S LR L Rt S
Passed the ”H day of MARCH 19.94...

At an Extraordinary General Meeting of the members of the above-named company, duly
ROYDS WORKS, ATTERCLTFFE ROAD, SHEFFIELD S84 7wz

nu-un----uu-nu-u.ucun-uuu-nu---'-q--unn-n-n-v--cuunuunon-n---uuunuuut“-unu

convened and held at

------- --uucounlv--unuuuuc-n'l------urun""nunnnuunn".n-uuouulu-".nnnunulnunnunnucn".."ncnnucn.urn|

onthe ..JTH innnnnn, day of MARCH

the following ORDINARY RESOLUTION(S) was/were duly passed'—

{a) THAT The Capital of the Company be increased from
£52,500 to £627,500 by the creation of 575,000 Ordinary
Shares of £1 each ranking pari passu in all respects
with the exisling issued Ordinary Shares of £1 each.

{b) THAT in accordance with Section 80 of the Companies Act
1985 the Directors be and are hereby authorised lor the
peried commencing on and with eflfect from the date of
the passing of this Resclution and expiring on 1l4th
March 1990 to allot 300 Ordinary Shares of £1 each fully
paid and to make offers and agreements which would or
might require such relevant securities Lo be allolted
alter the expiry of the said period {(provided that such
allotments would fall within Lhe limit aloresaid if made
during the said period) and for the purposes of this
resolution words and expressions delined in or for the
purposes of the said Section shall have the same meaning
herein.
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Nurber of | 720454 _ ..o
Company

The Companies Act 1985

COMPANY LIMITED BY SHARES

et r— e

Special Regolution

(Pursuant to s. 37° (2) of the Companies Act 1985)
OF

GRAYSON MOORE_INDUSTRIAL HOLDINGS LIMIITED

Passed  7th March , 1990

AT an EXTRAORDINARY GENERAL MEETING of the above-named

Company, duly convened, and heild at  Royds Works,
_Attercliffe Road, Sheffield S4 7wz

.

onthe 7th dayof March , 1990, ihe subjoined
SPECIAL RESOLUTION duly passed, viz,:—
RESOLUTION

See attached

(.

SIGRAIUYE ... vvvcrivircrieieierreseesimi s riseisissssens To be signed by

7 e J\ﬂdﬁf the Chairman, a .’

b radtbe. §/ Director, or the S i T

Seeretary  of  the COMpAga rdotic b

Company. A, . :

2 3MAR 9% E

M * e

NoTE—To be filed within 15 days afier the passing of the Resolutionys). : " e -
(P.T.O.
@@ The Solicitors’ Law Stationery Sociely ple, Paulton House, 8 Shepherdess Walk, London NI LB 1985 Edition
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{a)

(b)

{c)

As a SPECIAL RESOLUTION

That Secticn 89(1) of the Companies Act 1985 shall not
apply to the allotment of equity securities which the
Directors are authorised to allot pursuant to the
Authority conferred on them for the purposes of Section
80 of that Act by the Ordinary Resolution already passed
at this meeting.

The Company may before the expiry of the power conferred
by this Resolution make an offer or agreement which
would or might require equity securities to be allotted
after such expiry ({provided that such allctments would
fall within the limit provided for by the said authority
if made before such expiry; and

For the purposes of this resolution words and
expressions defined in or for the purposes of the said
Section 89 sliall have the same meaning herein.
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COMPANIES FORM No. 122

Notice of consclidation, division,
sub-division, redemption or
cancellation of shares, or conversion,
re~conversion of stock into shares

Please do not Pursuant to section 122 of the Companies Act 1985
Ve iR
thus margin
To the Registrar of Companies For official use Company number
Plansa complete F=r =T
legibly, preferably i ! | |
in black typo, or [ TR SR | _’20‘{'547

bold block lettering Narae of company

*Insert tull nome * PI LTCHMAS TS _\:\-O@ 6S YL, o .

of company

qives notice that:

ON THE 22Uk HAY 15950 THE ComPANY ToROWASED 22500
PREFEREXE SheRes of £ EACH WHCH WELE THEN ConlVELTED
INTO ANO QEDESWONATED AS 22500 oRDINAR, SINEES of

-& o

flnsort Daector, Signed ( a,L Wm«/ Designationt Date 7 b “£3 &

Sccrtary.
Admnistrates,
Admristrotive

:’;‘ﬁ’;ﬂ’;{;ﬁ“’a"“” Prasentor’s name, address and Far official use
apprepae veference (f any}: Cenetal Sozvon i Post room
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No.720454

THE COMEANIES ACT 1985

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTIONS

OF
PITCHMASTIC HOLDINGS PLC

At an EXTRAORDINARY GENERAL MEETING of the members of

the above named Company duly convened and held on the 21st

day of May, 1990 the following Resolutions were duly passed

as Special Resolutions, namely:-

1.

SPECIAL RESOLUTIONS

That the contract proposed to be made between the
Company and John Hugh Grayson for the purchase of 11,250
Preference shares of £1 each in the Company, the terms
of which are set out in the wxitteh draft produced to
this meeting and initialled for the purpose of
identification by the Chairman, be and is hereby
approved and the Company be and is hereby authorised to
complete the same on 2lst May, 1990

That the contract proposed to be made between the
Company and Beverley Anne Grayson for the purchase of
11,250 Preference Shares of £1 cach in the Company, the
Cerms of which are set out in the written draft

produced to thils meeting and initialled for the purpose

of identification by the Chairman, be and is horeby




approved and the Company be and is hereby authcorised to
complete the same on 21st May, 1990.

That (following completion of the purchase by the
Company of the 22,500 Preference Shares of £1 each in
the Company pursuant to the contracts approved in
accordance with Resolutions 1 and 2 above) the 22,500
authorised shares remaining following such purchase be
and are hereby converted into and redesignated as
Ordinary Shares of &€l ecach ranking pari pasu in all

respects with the existing Ordinary Shares of £1.

..;;}VChairman
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Please complate
legibly, preferably
In black type, or
bold block letteting

* insert full name
of company

Note

This return must be
delivered 16 the
Registrar within 2
pariod of 28 days
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first date on which
shates 10 which it
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§ A private company
iu ot required to
give this infermation
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COMPANIES FORM No. 169

Return by a company purchasing

its own shares

Pursuant to section 169 of the Companles Act 1985

To the Registrar of Companies
{Address overleaf}

Name of company

For official use

[ it Bl i
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Company number

1204 54-

" PeTeuHAS e HoroiNes Pre

Shares were purchased by tha company under section 162 of the above Act as

follows:

Class of shares

Peeferalcs
Number of shares
purchased R, 800

Nominal value of
each share

£

Date(s) on which the
shares were dalivered
to the cornpany

Aluk HMAYOI0

Maximum prices paid §
for each share

£

Minimum prices paid §
for aach share

£ |
The aggregate amount paid by the company for the shares
to which this raturn relates was; £ 22500
Stamp duty payable pursuant to section 66 of the Finance Act
1986 on the aggregsate emount 8t 50p per £100 or partof £100 £1i12.50

Signed

Designation$ M y

Date

Presentor’s name address and
referance (if any):

Keeale Hawsen)

For officia! Use
Generel Scetion




No. 720454
THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARLES

RESOLUTIONS

OF

PITCHMASTIC HOLDINGS PLC

At an EXTRAORDINARY GENERAL MEETING of the members of
the above named Company duly convened and held on the 2lst
day of May, 1990 the following Resclutions were duly passed
as Ordinary and Special Resolutions, namely:-

ORDINARY RESOLUTIONS

1. The authorised share capital of the Company be increased
to £1,727,500 by the creation of 1,100,000 6% Cumulative
Convertible Redeemable Preference Shares of g1 each
having attached thereto the rights set out in the new
Articles of Association of the Company to be adopted
pursuant to Resolution 3 below

2. In accordance with Section 80 of the Companies Act 1985
the Directors be and are hereby generally and
unconditionally authorised for the period commencing on
and with effect from the date of passing of this
Resolution and expiring on 20th May, 1995 to allot up to
574,700 Ordinary Shares of £1 each and 1,100,000 6%
Cumulative Convertible Redeemable Preference Shares of

€1 each

= SANIES HOUSE |
13 JUN1990
WW £0
Wt




SPECIAL RESQLUTIOQHNS

The Regulations contained in the printed document
submitted to this Meeting marked "A" and for the purpose
of identification signed by the Chairman be and the same
are hereby approved and adopted as the Articles of
Association of the Company in substitution for and to
the exclusion of all the existing Articles of
Association of the Company

In accordance with Section 95 of the Companies Act 1985
the Directors be and are hereby given power to allot
equity securities (as defined in sub-section (2) of
Section 94 of the Companies Act 198%5) pursuant to the
authority conferred by Resolution 2 above as 1f sub-
section (1) of Section 89 of the Companies Act 1985 did
not apply to such allotment

}L\- u«"f"‘-‘-—-—-—-?
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THE COMPANTIES ACTS 1985 to 1989

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

PITCHMASTIC HOLDINGS PLC

{Adopted by Specinl Resolution pasced on 2lat May 1990)

PRELIMINARY
1. subject as hereinafter provided the Regulations coptained or
incorporated in <Zable A in the Schedule to The Companies (Tables A to F)
Requlations 1985 as zmended by the Companies (Tables A to F) (Amendment)
Regulations 1985 (hereinafter referred to as "Table A") shall apply to the
Company save in so far as thuey are varied or excluded by or are
inconsistent with theee Regqulationa
2. Regulations 2, 24, 40, 41, 54, 64 to 69 (inclusive), 88, 89 and 118
of Table A shall not apply to tha Company

SHARE CAPITAL

3.(1) The share capital of the Company at the date of adoption of theze
Articles is E1,727,500 divided into 627,500 Ordinary Shares of El each
{"the ordinary Shares”) and 1,100,000 6% Cumulative Convertible Redeemabla
Praforence sharea of £l each ("the Preference Shares")

{(2) The Preference Shares shall confer upon the holders thereof tha

following rights and privilegas:~




(A} AS REGARDS INCOME

i (i) The holders of the Prefersnce Shares from time to
time in issue shall be eptitled to receive (in
priority to the payment of dividend to the holdars of
all or any other shares jin the capital of the
Company) a fixed cumulative preferential dividend
{“"the Preference Dividend") at the rate of 6 per
cent. per apnum (excluding the amount of any
associated tax credit) on the capital for the time
being paid up or credited as paid up thereon. The
Proference Pividend shall accrue on a daily basis and
shall be payable half yearly in equal amounts on 30th
April and 31st October ("the Dividend Dates“) in each
yoar (in regpect of the half years ending on the
Dividend Datas) except that the first Praference
Dividend shall bhe payable on 3lst October 1990 in

e m ) reppect of the pericd from the date of issuo of the
Praference Shares to it October 1534

(14 The Praference Dividend gshall ba due and payable on

tha Dividend Datas and notwithatanding the fact that

the same is expressed to ba, and shall in the event

of it not being paid be, "cumulative" the amount of
. . the Preference Dividend due and payable on the
Dividend Dates shall ipso facto and without any

resolution of the Directors or the Company ifi General

; Meoting (and notwithstanding anything centained in
Regulationo 102 to 105 (inclusive) of Table A) become

a debt due from and immediataely payable by %be

Company to the holders of the Prefaronco Shares




(iii)

(iv)

entitled thereto (subject only to there being profits
out of which the same may lawfully be paid)

In the event that the Preference Dividend due for
payment on any Dividend Date shall for whataver
reason (and whether or not there are profits out of
which the same may lawfully be paid) not be paid on
the Dividend Date on whiuh the asame is due to be paid
then (for the purpose of calculating the amount of
the Preference Dividend payable on any subsequent
Dividend Date) the amount of the unpaid Preference
Dividend phall (for so long as the same ramainm
unpaid) be deemed to be an amount of capital paid up
or credited as paid up on the Preference Shares in
respect of which the Preference Dividand sghall not
have been oo paid

Tho Piefurence Shares shall not confer upon the
holders thereof any turther rtight to participate in

the profits of the Company

{8) AS REGARDS CLPITAL

(1)

On & raturn of capital on liquidation or otherwisse
{otherwise than on redemption of the Praference
Shares) the assets of the Company available for
distribution amongst the members shall bea applied (in
prioritf to any payment to the holders of all or any
other sharea in the capital of the Company) in paying
to the holders of the Praference Shares the capltal
paid up or credited as paid up on the Preference
Shares together with 2 sum equal to any arrears

deficlency or aceruals of the Preference Dividend



theraon (to be calculated down to and including the
date of the return of capital and to be payable

whether or not the same has been declared or earned)

{ii) The Preferance Shares shall not confer upon the
holdexs thereof any further right to participate in
the assets of the Company

(C) AS REGARDS CONVERSION

(1)

Each holder of Preference Shares shall be entatled at
any time or timens prier to 30th June 1993 (the
"Redemption Date") to convert (in the manner sct out
herein) all or any of his Preference Shares into such
number of Ordinary Shares as represents a parcentaga
of the Ordinary Shares in issue (or deemed to be in
issue as hereinafter provided) immodiately following
such conversion calculated in accordance with the

formula:-

A x 13.5

1,100,000

whare "A" moans the number of Preference Shares to be

convertad on that occasion.

For the purponulof this sub-paragraph there shall be
deenied to be in ipsue immediately following such
converaion (in addition to the Ordinary Shares
actually in imssue):-

(a) The maximum number of Ordinary Shares which

may be iepsuable upon the exercise of options



(ii)

warrants or conversion rights granted on or
prior to and remaining unexsrcised as at the
relevant date of conversion; and
{b) The number ¢f Ordinary Shares which would be
issuable upon the conversion into Ordinary
shares of all of the Preference Shares in
issue and remaining unconverted as at the
relavant date of conversion
The conversion rights shall be exercisable by
completing the notice of conversion endorsed on the
share certificate relating to the Preference Shares
to be converted or a notice in such other form as may
from time to time bo pre;cribed by the Directors of
the Company in lieu thereof (a “Conversion Notice")
and lodging the same at tha Ragistered oOffice for the
time being of the Company togethzr with such cther
evidence (if any) as the Directors may reasonably
require to prove the title and claim of the person
exercising such right to convart. A Conversion
Notice once lodged may not be wlithdrawn without the
coasent in writing of the Company. <onversion shall
take cffact immediatoly upon the lodgment of the
Conversion Notice unlesn the Conversion Notice states
that conversion ia to be affective whon any condition
spacified in the notice has bean fulfilled in which
case convarsion shall take effect when such condition

has been fulfilied (tho date on which conversion

takes effect being herein called a "Conversion Dateo")




(iii) conversion of sush Preference Shares as are due toc be
converted as aforesaid (such shares being herein
called the "Relevant Shares”) shall be effected in
such manner as the Directors may determine and as tha
lawv may allow and in particular (but without
prejudice to the generality of the foregoing) may be
effected in accordance with the provisions of
sub-paragraph (lv) below

{iv) (a) The Directors may determine to effect

conversion by redeeming the Relevant Shares
on any Conversion Date at par either out of
the profits of the Company which would
otherwise be available for dividend or out of
the proceeds of a fresh issue of Ordinary
Shares provided the Diractors shall first
have obtained all reguisite aunthorities for
the purpese of enabling them to allot the
Ordinary Shares which fall to be allotted
pursuant to this sub-paragraph (iv)(a) and/or
grant rights to subsacribe thereofor, and in
any case where any such authority is required
any right to subscribe which would otherwisc
be conferred shall be of no offect unleas and
until such authority lg obtained. Subject as
aforesaid, a Relevant Bhare confers on the

helder thereof the right (if the Directors

algct to rodeem ocut of the profits of the

Company which would otherwise ba available

for dividend) to gsubscribe for the number of




Ordinary Shares to which the holder is
antitled on conversion at such premium as
shall represent the amount (if any) by which
the redemption moncys exceed the nominal
amount of the Ordinary Shares to which the
holder is so entitled and in any such case
the Conversion Notice given by a holdar of
Relevant Shares shall be deemed irrevocably
to authorise and instruct the Directors to
apply the redemption moneys payable by him in
subscribing for such Ordinaxy Shares at such
premium (if any) as aforesaid. Subject also
as aforesaid, a Relevant Share confers on the
hoider thereof the right (if the Directors
slect to redeem out of a fresh ismue) to
subscribs and shall authorise the Secretary
of the Campany (or any other person appeinted
for the purpose by the Directors) to
subscribe as agent on the holder's behalf for
the number of Ordinary Shares to which the
holder is entitled on convarsion (which
authority shall include the right to borrow
monay on such terms as he shall think f£it) at
such premium {if any) as 2hall ropresent the
amount by which the radempticn moneys exceed
the nominal amount of the Ordinarxy Shares to
which the holder is so entitled less the cost

(if any) of any such borrowings as aforesaid;

in any such case, the Conversion Notico given




(b}

by a holder of Relevant Shares shall be
desmed irrecovably to authorise and instruct
the Directors to apply the redemption mmoneys
payable to him in payment either to him or
his said agent

The Directors may determine to effect
conversion Ly means of conaclidation and
sub~division {tho requisite consolidation and
sub-division being resolved upon at the time
of the passing of the resclution to create
the Preference Shares). In the event of such
determination by the Directors, all the
Relevant shares at any Conversion Date held
by any holder or joint holders shall ke
consolidated into ons share and such
consolidated share shall be sub-divided into
shares of El each (or such nominal amount as
may be appropriate as a result of any othex
congolidation or sub-divielon of Ordinaxy
Shares) of which the pumber of Ordinary
Shares to which the holdar is entitled on
conversion ghall bu Ordinary Shares
(fractional entitlements being disregarded)
and the balance of such shares (including any
fraction) shall be Non-voting bDafaerred Shares
having the rights set out im this

suk-paragraph (iv)(b)



In the case of a conversion effected by means
of congolidation and sub-division as provided
in thly sub-paragraph (iv)(b) the Non-voting
Deferydd chaxes arising ap a result thereof
pha-¥ ¢ 5 weturn of capital on winding-up or
okhine entitle the holder only to
repayment of the capital paid up on such
shares after repaynent of the capital paid up
on the ordinary shares and the payment of
£5,000 on each Oxdinary Share and shall
entitle the bholdexr neither to the payment of
any dividend nox to receive noﬁica of or
attend or vote at any General Meating of the
Company and such conversion shall be deomed
to confer irrsvocable authority on the
Company at any time thereafter to appeint any
person to exwcute on behalf of the holders of
such Non-voting peferred Shares a transfer
thoreof (and/or an agreement to transfer the
same) to such perron as the Company may
determine and/or to purchase the same (in
accordance with the previsions of the
Companics Act 198%5% in any such case for ot
more than 1 pence for all the Non-voting
Deferred sShares then being purchased, without
obtaining the sanction of the holder or
holders thereof and panding such tratafer

anii/or purchase to retain the certificate for

such lon-voting Deferred Shares., The Company




(v)

(vi)

may at its option at any time after the
creation of any Non-voting Deferrad Shares
redeem a2ll of the Non~voting Deferred Shares
then in issue at a price not exceeding 1
pence for all the Non-voting Deferred Shares
redeomed &t any one time upon giving :
registered holders of such shares not less
than 28 days' intention so to do fixing a
time and place for the raedemption. The
unissued shares arising on such redemption
shall be unvlassified shares and shall
automatically be consclidated and/or
sub-divided so as to be so far as possible
shares of the same nominal amount as the

Ordinary Shares of the Company than in issue

Any fractions of ordinary Shares arising on

conversion shall not be allotted to the holders of

the Preference Shares otherwise entitled thereto

(a)

(b)

On conversion the Preference Shares converted
shall cease to accrue with effect from the
Conversion Date and the Company shall on the
Conversion Date pay a dividend to the holders
of the Preference Shares converted of a sum
agual to any arrears deficlency or aceoruals
of the Preference bilvidend thereon calculated
on a daily basis down toe the date of
conversion

The oOrdinary Shares resulting from the

convarsion shall carry the right to raceive



{vii)

all dividends and other distributicns
declared made or paid on the Ordinary share
capital of the Company in respect of a record
date after such conversion and shall
otherwise rank pari passu in all respects
with the Ordinary shares then in issue and
fully paid but in reepect of the period up to
whieh conversion is made, full eredit shall
be given againat any dividend declared eor
paid on the Ordinary Shares for any
pPreference Dividend paid in respect of the
perlod ur, to the date Y conversion
within sevan qays after the Coaversslon Date the
Company #hall farward tn @ach holdey ., the
Preference Shares at Lig own rivk free af claxge a
definitive certificate for the aprroprirle sumhor of
fully paid Ordinary Shares and a »ew cuitificpse for
any unconverted Prafersnce Sharos corpriss) in the

certificate(s) surrendersd by kim

(D) AS REGARDS REDEMPTION

{43

The Company shall, subject to the gqqggn;an Act 1985,
radeem on 30th Juno 1999 (or 80 soon thereafter as
the Company may be able to comply with the provisions
of the Companies Act 1985) (the "Redemption Date")
all of the Preference Shares {if any} in issue on
that date at par tegathar with a aum equal to all

arrears, deficiency and accruals of the Preference

Dividend thereon (to be calculated down to and




(iis

(iii)

(iv)

inecluding the Redemption Date and o be payable
whether or not the same has been declared or earned).
The Company shall give each holder of Preference
Shares to be redaemed pursuant to this subwparagraph
not less than 28 days' notice in writing thereof
specifying the Redemption Date and the place at which
the certificates for such Preference Shares are to be
prerentod for redemption and on the Redempticn Date
the Company shall redeem the Preference Shares and
each of the holders of the Preference Shares
concerned shall be bound to deliver to the Company at
such place the certificates for such of the
Preference shares concerned as are hold by him (or
any indemnity in lieu thereof in a form satinfactory
to the Company). Upen such delivery the Company
shall pay tc such holder the amount due to him in
respact of such redemption

kg from the Redemption Date the Preference Dividend
shall cease to accrue on such Preference Sharas
axcaept on any such Preference Shares in respect of
which, upon due presentation of the cortificate
relating thereto, paymant of tho money due at such
redemption shall be refused

The receipt of the rsgistered holder for the time
being of any Preference Shares or in the case of
joint holders the receipt of any of them for monays
payable on redemption thereof shall constitute an

absolute discharge to the Company in respect thereof



¢ (v} The unissued shares arising on the redemption of any
Preference Shares pursuant to this sub-paragraph
" shall be unclassified shares and shall automatically
be ;onaolidated and/or sub-divided so as to be as far
ag possible shares of the same nominal amount as the
e ordinary Shares of the Company then in issue
{E) AS REGARDS VOTING AND GENERAL MEETINGS
(i) The holdera of the freference Shares shall, by virtue
of or in respect of their holdings of Preferance
. Shares, have the right to receive notice of evary
Genorsl Meting of the Company, but shall not have the
right to attend, speak or vote at any Goneral Heeting
® of the Company unless:-
{a) At the date of the notice convening such
Guneral Meeting the Preference Dividend on
® such shares is in arrears for six months or
more aftar any Dividend Date or any
Preferonce Shares reguired to be redeomod by
i the Company under sub-paragraph (2)(D) of
this Article have not been redeomsd on the
due date or on a date subseguont thereto but
® prior to the date of the notice convening the
Meating (in which case such holders shall
have the right to artend, speak at and vote
o on any resolution at such General Meeting);cr
E (b) A resolution is to he proposed abrogating,
n
i varying or modifying any of the righte or

privileges of tho holders of tha Preferance

Shares oxr for the redunctien of capital or




(F)

(ii)

winding-up of the Company, in each of which
cases such holders shall have the right to
attend the General Meeting and shall bs
entitled to speak and vote only on such
rasolution
Whenever the holders of the Preference Sharepr are
entitled to vote at any General Meeting of the
Company upon any resolution proposed at such Genepal
Meeting, on a show of hands wvery holder thereof who
(being an individual} is present in person or (being
a corporation) is present by representative shall
have one veote and on a poll every holder thereof who
is present in person or by proxy shall be entitled to
one vote in reapect of each fully pald Preference

Share registered in the name of such holder

AS REGARDS OTHER MATTERS

5S¢ long as any Preference Shares remain capable of being

converted into Ordinary Shares then, save with such consent

or sBanctiocn on the part of the holders of the Profersnce

Shares as is required for a variation of the rights attached

to such gharep:-

(1)

(ii)

No sharea shall be creatal or allotted which (an

regards participation in the profits or assets of the

Company) rank in priority to or pari passu with the

Proference Shares

The Company shall, not:-

(a) Distributa to its members capital profits
{whether realised or not) or capital
reserves, or profits or reserves arising

from a distribution of capital



(iid)

(iv)

profits {whether realised or not) or capital
raeserves by a subsidiary, except by means of
8, capitalisation issue permitted under
sub-paragraph (ii)(b) hereof; for the
purposes of this sub-paragraph in soc far as
the relevant audited accounts do not
distingulish between capital and revenue
profits or reserves, the Company shall be
entitled to rely upon a written estimate by
the Auditors for the time being of the
Company as to the extent to which any part of
any profit or reserve should be regarded cos
capital; or
(b) Capitalisae profits or reserves (including any
shars premium account or capital redemption
ronerva) othar than by way of a
capitalisation issue made only to the holders
of Ordinary Shares in tha form of fully paid
Ordinary Shares
No equity share capital (as dafined in Saction 744 of
the Companies Act 1985) nhall be issued which is not
in all respects uniferm with the Ordinary Shares in
jsone on the date of adoption of these Articles (save
for equity share capital which is uniform except as
to the date from «hich such capital shall rank for
dividend)
Thoe Company shall not (except as authorised by
Section 146(2) or by Section 189 of the Companies Act

1585 in respect of redeemable shares) reduce its



(v)

(vi)

{vii)

(viii)

{ix)

{x)

share capital or any uncalled liability in respect
thereof or (except as authorised by Section 130(2)
160(2) or 170{4) of the Companies Act 1985) any share
premium account oxr capital redemption reserve

The Company shall not purchase any of its own shares
The Company shall not make any issua of Ordinary
Shares by way of capitalisation of profits or
reserves (including share premium account and capital
redemption reserve) If asz a result therqof the
aggregato nominal amount of the Ordinary Shares into
which any Preference Shares may be converted would
oxceed the aggregate nominal amount of such
Preference Sharaa

The Company shall not consolidate or sub~divide the
Ordinary Sharen

No resolution shall be passed whoreby the rights
attaching to the Ordinary Shares shall be modified,
varied or abrogated (but, for the avoidance of doubt,
it ip hereby daclared that any resolution for the
disapplication of Saection 89(1) of the Companies Act
1985 (or any provisions replacing the same) shall be
daemed not to abrogate, vary or madify osuch rights)
The Company shall send to the holders of the
Profarence Shares a cony of every document sent to
the holders of Ordinary Shares at the same time as it
is sent to the holders of Ordinary Sharas

If whilet any of the Preference Sharea remains

capable of conversion any offer or invitation is made

to the holders of the Ordinary share capital of the




(xi)

Company the Company sahall make or, so far as it is
able, procure that there is made a like offer or
invitation at the same time to each holder of
Preference Shares as if his conversjion rights had
been exerciﬂéd in full on the record date for such
offer or invitaticn

If whilst any of the Preference Sharen remains
capable of conversion the Company is placed in
liquidaticn the Company shall forthwith give notice
thoreof in writing to all holdore of Praference
Shares and each holder of the Preference Shares shall
in respect of zll or any of his Preference Sharaes be
ontitled within six waeks after the date of tha
ruaflution for windiny-up the Company or (as the case
may bei after the date of the Order of the Court for
such winding-up (ecither of such dates being referred
to in this sub-paragraph as the "operativa date") by
notice in writing to the Company to elact to be
treated as if his convorsion rights had boen
exercised immediately before the oparativo date on
the basis of conversion as provided sbovae and in that
evant ha shall be entitled to be paid in satiszfaction
of the amount due in respect of such of hie
Prafaorence Shares ag are to be treated as if
converted a aum agual to the amount to which he would
have bacome entitled in such liquidation 4if he had
baan tho holder of the oOrdinary Shares to which he

would have become entitled by virtue of such

conversion, fraclions being disregarded for this




{xii)

{xiid)

4. If at any time
of shares, the rights
the terms of ipsue of

consent in writing of

purpose, together with any arrears, deficiency or
accruals of the Preference Dividend on such
Proference Shares. At the expiration of the said
period of six weeks zny outstanding Preference Shares
ahall ceape to ba capable of conversion

The Company shall procure that at all times prior to
the latest Conversion Date thers shall be sufficient
unigoued Ordinary Sharaes avallable for the puropnses
of patisfying the requirements of any Ceonvarsion
Notice which may he nexved on the Company in
accordance with the terms bhereof

In the avent that (on any Conversion Date) tha
ordinary Shares in issue on such date shall have been
admitted to the offigial List of The Stock Exchanga
or shall have been admittad to dealings on an
approved exchange (within the meaning of the
Financial Services 2ct 1986) the Company ahall use
its best endeavours to ensure that all ordinary
Shares arising on conversion shall be so admittad

VARTIATION OF RIGHTS

tho share capital ie divided into different classes
attacherd to any c<lass (unless otherwlae provided by
thae sharas of that class) may ba varied with the

the holder or liclders of three-fourths of the issuad

shares of that class or with the sanction of an Extracrdinary Resolution

passed at a separate General Meeting of the holders cf the ashares of the

clagss. To evary such

soparate General Meeting thu provisions of these

Arcicles relating to General Meetings shall mutabis mutandip apply, but o

that the nocessary gquorum at any such Meating (eothar than an adjourned




® Meeting) shall be two persons holding or representing by proxy at least
one~third in nominal value of the issued shares of the class in quastion
and {at an adjourned Meeting) one person holding shares of the class in
° question or his proxy, and that any holder of shares of the class in
question present in person or by proxy may demand a poll
LIEN
@
5. The lien conferred by regulation 8 in Table A shall attach to all
shaxes registered in the name of any person indabted or under liability to
the Company, whether he shall be the scle registered holder thareof or
® shall be one of two or more joint holders
6. (1) Subject to the provisions of Article 10 any shares may at
any time be transforred:-
® () by any individual member (not being in relation to the
shares concerned a holder thereof as a trustee of zany Family
Trusts) to a Privileged Relation of such member; or
hd (k) by any such individual member to trustees to be held upon
Family Trusts related to such individual member; or
(c) by any such indivigdual membar to a Family Company of such
®
member: or
{d) by any member being & company to a member of the same Group
as the Transferor Company; or
® (e) by any person entitled to shares in consegquence of the death
or bankruptey of «n individual mambher to any person to whom
such individual member, if not doad or bankrupt, would ba
@
permitted hercunder to transfer the same; or
(£) {in the case of any sharas regiotered in the name of (ox in
the name of a nominee for} London & Strathclyde Prust P.L.C.
&

("L&5") or Engliah & caledonian Investment P.L.C. {"E&C¥))

any person firm or company being an lnvestment holding




(9}

(2)

company, investment trust or trustee of any fund {or being a
ncminee for any such person) where the assets of auch
company, trust or fund are managed by Gartmore Investment
Limited ("Gartmore") or by any company carrying on business
in succession to Gartmore (including (for the avoidance of
doubt) the Manager for the time being of L&S and/or E&C) or
by any company which is for the time being 2 subsidiary or a
holding company or a subsidiary of a holding company of
Gartmore or any such company; or
(in the case of any shares registered in the name of (or in
the name of a nominee for) the cCustodian of the assets of
Yorkahire Venture Capital Fund {a Limited Partnership with
registered number LP3677)):~
(1) any person firm or company being the Custodian for
the time being of the assets of Yoxrkshire Venture
capital Fund (or being a nominee for any such
person); and
(i) (in respect of any transfer made after 30th June
1999} any person firm or company being a partner for
the time being in Yorkehire Venture Capital Fund

Where sharaes have been transforred under paragraph (1)(b} or

(1) (e) of this Article or under sub-paragraph {a) or (b} of this paragraph

to trustees of Family Truste, the trusteas and their successorz in office

mey transfer all or any cf the Relevant Shares as follows i~

(a)

{b)

on any changs of trustess, the Relevant Shares may be
tranaforred to tha trustees for the time being of the Family
Trusts concernad;

pursuant to the terms of such Family Trusts or in

consequence of the exercise of any power or discretion




vested in the trustees thereof or any other person, all or
any of the Relevant Shares may at any time be transferred to
the trustees for the time being of any other trusts being
Family Trusts in relation to the same individual member ox
deceasod or former membor;

{c) on the total or partial termination of or pursuant to the
terms of the Family Trusts concerned or in conseaquence of
the exercise of any such power or discretion as aforesaid,
all or any of the Relevant Shares may at any time be
transferred to tho relevant membher or former member or any
Privileged Relation of the ralevant member or deceased or
former membor who has thereby become entitled tc the shares
proposed to be transferred

If and whenaver any of the Relevant Shares come to be held otherwise
than upon Family Trusts, oxcept in circumstances whereunder a transfer
thereof is authorised to be and is to be made to the persocn or persons
entitled therato, it shall be the duty of the trustees holding such shares
to notify the Directors in writing that such event has occurred and the
trustees shall be bound, unlega otherwise unanimously resolved by all of
the Directors, to give a tranafer notice (as defined in the next following
Article) in respect of the Relevant Shares concerned {but so that the right
of cancellation conferred by paragraph (2) of the next following Article
shall not apply)

{3 If the Family Company of an individual member coases to be
the Family Company of such member, it shall be the duty of the Family
Company to notify the bDirectors in writing chat such event has occurred and
(unless the Relevant Shares are tharesfter transferred te the individuoal

member in question or to another Family Company of such member, any such

tranafor being deemed to be suthorised under the foregeing provisions of




this Article) the Family Company shall be bound, unless otherwise
unanimously resolved by all of the Directors, to give a transfer notice (as
defined in the next following Article} in respect of the Relevant Shares
(but so that the right of cancellation conferred by paragraph (2) of the
next following Article shall not apply)

(4) If a Transferee Company ceases to be a member of the same

Group as the Transferor Company from which (whether directly or by a series
of transfers under paragraph (1)(d) of this Article) the Relevant Shares
were derived, it shall be the duty of the Transferee Company to notify the
Directors in writing that such event has occurred and (unlese the Relevant
Shares are thereupon transferred to the Transferor Company or a member of
the same Grop as the Transferor Company, any such transfer being deemed to
be authorised under the foregoing provisions of this Article) the
Transferee Company shall be bound, unless otherwise unanimously resolved by
all of the Directora, to give a tranasfer notice (as defined in the next
following Article) in reepect of the Relevant Shares (but so that the right
of cancellation conferred by paragraph (2) of the next following Article
shall not apply)

(5) For the purposes of this Article:-

(a) (1) tha expression "Privileged Relation" as regards any
particular individual member or deccased or former
individual member, means and includes the husband or
wife or any former husband or wife or the widewer or
widow of that individual and all the lineal
descendants in direct line of that individual and for
the purpones aforesaid a step-child or adopted child
or illegitimate child of any perpon eshall be deemed

to be a lineal descendant of such person;



(b)

(ii)

(1)
(ii)

the expression "Family Trusta”, as regards any
particular individual member or deceased or formexr
individual member, means trusts (whether arising
under a settlement declaration of trust or other
instrument by whomscaver or whaeraescever made or under
a testamentary disposition or on an intastacy) under
which no immediate bens¥: <3’ interest in any of the
shares in question is for the time being vested in
any person other than that individual and/or
Privileged Relations of that individual and so that
for the purposes aforesaid a person shall be deemed
to be beneficially intazrested in a share if such
share or the income thereof is or may become liable
to be transferred or paid or applied or appcinted to
or for tha benefit of such peraon or any voting or
other rights attaching thereto are cr may become
liable to be exercisable by or as directed by such
person pursuant to the terms of the relevant trusts
or in consequence of an exercise of a power or
discretion conferred thereby on any person or
peraons;

the word “"company” includos any beody corporato;

the expression "Family Company”, in relation to any
individual member, means a company the whole or not
less than 75 per cent of the lssued share capital of
which ia benaficiallyiowned by such member and/or one
or more Privilegad Ralations of such member and/or
the truatees of any Family Trusts related to sueh

member;




(iii) the expression "a member of the same Group", as
regards any company, means a company which is for the
time being a holding company or a subsidiary of that
company or of any such holding company;

{iv) the expression “"Transferor Company"” means a company

u,. {other than a Transferee Company) which has

A I I S .
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transferred or proposes to transfer shares to a
member of the same Group; and

(v) the expreusion "Tranaferee Company” means a company
for the time being holding shares in consequence,
directly or indirectly, of a transfer or series of
transfers of shares between members of thc same Group
(the relevant Transferor Company in the case of a
gseries of such transfers being the first transferor
in such series):

(e) the expression "the Relevant Shares” means and includes (so
far as the same remain for the time being held by the
truatees of any Family Trusts or by any Family Company or by
any Tranufor;; Company) the shares originally transfexred to
such trustees or Family Company or Transferee Company by way
of capltalisation or acquired hy such trustees or Family
Company or Transferoe Company ln exercise of any right or
option granted or arising by virtus of tha holding of the
Relevant shares or any of them or the membership thereby
conferred

7. Except in the case of a transfer of shares expraesasly authorised by

Article & and subject to the provisions of Articles 9 and 10, the right to

transfer shares shall be subject to the following restrictions:w



.

(1) Every member who desires Ea‘tggnsfer any share or shares
(hereinafter cclled “the Vendor") shall give to the Company notice in
writing of such daesire (hereinafter called "a transfer notica"}. No
transfer notice shall relate to more than one class of shares. Subject as
hereinafter mentioned, a transfer notice shall constitute the Company the
Vendor's agent for the sale of the share or shares specified therxein
{(hereinafter called "the said shares”) in one or more lots at the
discretion of the Diructors to the members othor than the Vondor at a price
to be agreed upon by the Vendor and the Directors, or, in the case of
difference, at the price which an accountant nominated by agreement between
the Vendor and the Company, or, in default of such agreement, by the
President for the time being of the Institute of Chartered Accountants in
England and Wales, shall by writing under his hand certify to be in his
opinion the fair value thereof as between a willing seller and a willing
buyer (ignoring the fact, if that be the casa, that the said shares
constitute a minority interest). Such accountant shall act as expert and
not as arbitrator in so certifying and his decision shall be final;
provided that if the said shares are the subject of a bona fide offer by
any person (whether or not a member of the Company) then the prize agreed
or certlfied as aforesaid shall not be less than the sum per share (if any)
specified in that offer. The transfor notice may contain a provision that
unless all or not less than a speclfied number of the sald phares are sold
by the Company to a member or members pursuant to this Article, none shall
be so sold and any such provision shall be binding on the Company

{2} If an accountant iy asked to certify the fair value as
aforesaid, his certificate shall bo deliverod to the Company and as scon as
the Company receives the certificate it shall furnish a certified copy
thereof to the Vendor and the Vendor shall be entitle:d, within ten days of

the service upon him of the said certified copy, to cancel the Company'a



authority to sell the said shares. The cost of obtaining the certificate
shall be beene by the Company unless the Vendor shall give notice of
cancellation as aforesaid, in which case he shall bear the raid cost
(3% Upon the price being fixed as aforesaid and provided the
Vendor shall not give notice of cancellation as aforesaid the Company shall
forthwith by notice in writing inform each member other than the Vendor of
the number and price of the said shares and invite each such member to
apply in writing to the Company within two months of the date of deapatch
of the notice (which date shall be specified therein) for the maximum
number of the said shares (being all or any thereof) as he shall apecify in
such application
(4) If the said members ahall within the said period of two mentha apply
for all (or where the transfer notice so provides not less than the
specified number) of the maid shares the Company shall allocate the
said shares (or so many of them as shall be applied for as
aforesaid) to and amongst the applicants in the following priority:-
{a) If the Vendor shall be John Hugh Grayson or any person to whom he is
entitled to transfer shares purcuant to paragraph (1){a) or (1l)(b)
or (1)(c) of Article 6 (the sald John Hugh Grayson and all such
persons being herein reforred to as "the Grayson Family Group®)i-
(1) first to such of the members of the Grayson Family Group
other than the Vendor as shall be mambara
(ii) secondly to such membors of tha Moorae Family Group (as
definod in sub-paragraph (b) of this paragraph of this
Article} as shall bo members
(1i4)y thirdly to the romaining membera
(b} If the ¥endor phall be William Charles Frank Mocore or any person to
whom he is entitlad to transfer shares pursuant to paragraph (1)(a)

or {l)(p) oxr {1l){c) of Article 6 (the ssld Williapr Charles Frank



{c)

(d)

(e)

Moore and all such persons baing herein referred to as "the Moore

Family Group”):-

(i) first to such of the members of the Moore Family Group other
than the Vendor as shall be members

(ii) sacondly to such members of the Grayson Family Group i
defined in sub-paragraph (a) of this paragraph of this
Article) as shall be members

(iiiy thirdly to the remaining mambers

If the Vendor shall be Paul St. John Daly or any pearson to whom he

is entitled to transfer shares pursuant to paragraph {1)(a} or

(1) (b) or (l)(c) ot Article 6 (the said Paul St. John Daly and all

such persons being herein referrad to as "the Daly Family Group”):-

(1) first to such of the members of the Daly Family Group other
than the Vendor as shall be members

(ii) secondly to the remaiping members

If the Vendor shall be John Leslis Mayall or any person to whom he

is entitled to transfer oharses pursuant to paragraph (l)(a) or

{1)(b) or (1})(e) of Article 6 (the paid John Leslie Mayall and all

such persons being herein referred to aps "the Mayall Family

Group” )i~

(1) firat to such of the members of the Mayall Family Group
other than the Vendor as shall be members

(1iy gecondly to the remaining members

In any other cage to the remaining mombers

and in tho case of competition pro rata according to the number of

Ordinecy sharxes in respect of which they are registered or

unconditionally entitled to registered as holders (snd so that for

the purposes of this paragraph (4) all Preference shares remaining

unconverted shall he deemed to have bheen convertaed iato Ordinary



L

Shares in accordance with Article 3(2)(C)) provided that no
applicant shall be obliged to take more than the maximum number of
shares specified by him as aforesaid. fThe Company shall forthwith
give notice of such allocations ("an allocation notice") to the
Vendor and the persons to whom the shares have been allocated and
shall epecify in such notice the place and time (being not earlier
than 14 and not later than 28 days after the date of the notice) at
which the salo of the shares so allocated shall be completed
(5) Tho Vendor shall be bound to transfer the shaxes comprised
in an allocation notice to the purchasers named therein at tho time and
place specified therein; if he shall fail to do so, the chairman of the
Company or some other person appointed by the Directors shall be deoemed to
have been appointed attornoy of the Vendor with full power to execute,
complete and deliver, in the name and on behalf of the Vendor, transfers of
the shares to the purchasers thereof against payment of the price to the
Company. oOn payment of the price to the Company the purchaser shall be
deemed to have obtained a good quittance for such payment and on execution
and delivery of the transfer the purchasor shall be entitled to insist upon
his name being entered in the Register of Members as tha holder by transfer
of the shares. The Company shall forthwith pay the price into a separate
bank account in the Company's name and shall hold such price in trust for
the Vendor
{6) If the Company shall not within the said period of two
months find members willing to purchase all of the said sharas (or such
lesaer ppecified number as may be stated in the transfer notice) they shall
so inform the Vendor by notice in writing as socon as it shall appear that
such purchasers will not be found and in any event at the expiration of
such period and the proposing transferor at any time within four months

after the date on which the said offer is made shall be at liberty to




tranafer all the sharer comprised in the transfer notice to any person on a
bona fide sale at any price not being less than the price fixed under
paragraph (1) of this Article: provided that the Diractors may reguire to
be satisfied that such shares are being transferred in pursuance of a bona
fide sale for the consideration stated in the transfer without any
deduction, rebate or allowance whatsoever to the purchaser and if not so
satisfied may refuse to register the instrument of %ransfer. If & transfer
notice shall state such lesser specified number of shares as aforesald and
if the Company shall find members willing to purchase such number of shares
and shall so inform the Vendor as aforessid he shall be at liberty to
transfer all the shares included in the transfer notice for which the
Company shall not have found purchapers as aforesaid on the terms mentioned
above in this paragraph

(7} Whera the Company shall have found a member or members
willing to purchase and through no default of the Vendor any purchase is
not. duly completed the Directors shall forthwith notify the purchaser or
all the purchasers as the case may bo, and if within seven days of such
notice being given the purchaser or the purchasers between them shall not
have duly completed the purchase of the shares in respect of which there
has been default in completion, the proposing transferor shall be entitled
to sell guch shares to any person on the torms mentioned in paragraph (6)

{8) A person entitled to a share in consequence of the death,
bankruptey, recelvership or liquidation of a member shall be bound at any
time, if and we) called upon in writing by the Directors so to do, to give
a transfer nctice in vespect of all the shares then registered in the name
of the deceased or insclvent member unless such person be, or shall within
90 deyo of becoming so entitled transfer such sharee to, a person to whon

sharen may be transferred pursuant to Article 6 hereof (but so that the




right of cancellation conferred by paragraph (2) of this Article shall not
apply). Regulations 29 to 31 of Table A shall take effect accordingly

{9) Whenever any Member of the Company who is also a director of
the Company and who has acquired his shares as a direct consequence of such
directorship ceases to be a director of the Company the Directors may at
any time after his ceasing to be a dirsctor resolve that such Member shall
be deomed to have served a transfer wotice pursuant to paragraph (1} of
this Article in respect of all of the shares then registered ’a his name
and to have specified tharein the fair value to be certified in accordance
with paragraph (1) of this Article. Notice of the passing of any such
regolution shall forthwith be given to the Membor affected thereby

{10) For the avoidance of doubt paragraph (9) of this Article
shal)l not apply to J.H. Grayson, W.C.F. Moors, J.L. Mayall, H.E.D'A. Walton
or P. St. J. Daly

{11) For the purpose of ensuring that a transfer of shares is
duly authorised hareunder or that no circumstances have arisen whereby a
tranafer npotice is required to be given hereunder the Directors may from
time to time require any member or past member or tho legal personal
representatives or truntee in bankruptey, receiver or liquidator of any
member or any person named as transferee in any instrument of transfer
lodged for registration to furnish to the Company such information and
evidence as the Directors may reasor.bly think fit regarliing any matter
which they may deem relevant to puch purpose. Failing such information or
avidence baing furnished to the reasonable satisfaction of the Directors
within a reasonable time after request, the Directors shall be entitled to
refuse to register the tranafer in question or (in case no transfer is in
question) to require by notice in writing that a transfer notice be given

in respect of the shares concerned. If such information or evidence

discloses that in the reasonable opinicon of the Directors a transfer notice




right of cancellation conferred by paragraph (2) of this Article shall not
apply). Regulations 29 to 31 of Table A shall take effect accordingly

{9) ¥Whenever any Member of tho Company who is also a dirasctor of
the Company and who has acquired his shares as a direct consequenie of such
directorship ceases to be a director of the Company the Directors may at
any time after his ceasing to be a director resolve that such Member shall
be deemed to have served a transfer notice pursuant to paragraph (1) of
thies Article in respect of all of the shares then registered in hia name
and to have specified therein the fair value to be certified in accordance
with paragraph (1) of this Article. WNotice of the passing of any auch
resolution shall forthwith be given to the Member affected thereby

(10) For the avoldance of doubt paragraph (9) of this Article
shall not apply teo J.H. Grayson, W.C.F. Moore, J.L. Mayall, M.E.D'A. Walton
or P. St. J. Daly

{11} For the purpose of ensuring that a transfer of shares is
duly authorised hereunder or that no circumstancus have arisen whereby a
transfer notice is required to be given hereunder the Directors may from
time to time require any membar or past member or the legal personal
representatives or trustee in bankruptcy, recalver or liguidator of any
member or any person namod as transferec in any instrumont of tranafer
lodged for registration to furnish to the company such information and
evidence as the Directors may reasonably think fit regarding any matter
which they may deem relevant te such purpose. Failing such information or
evidence being furnished to the reasonable satisfaction of the Dirsctors
within a ressonable time after regquest, the Directors shall be entltled to
refuse to register the transfer in question or (in case no transfer is in
question) to raquirea by notice in writing that a transfer notice be given
in respect of the shares concernad. If such information or evidence

discloses that in the reasonable opinion of the Directors a transfer notice



ought. to have been given in respact of any shares the Directors may by
notice in writing require that a transfer notice be given in respect of the
shares concerned.

{12) In any case whera under the provisions of theso prasents the
Directors may require a transfer notice to be given in respect of any
shares, if a transfer notice is not duly given within a period of two weeks
of demand being made, a transfer notice shall, except and to the extent
that an instrument of tranafer of any such shares in favour of a person to
whom they may be transferred pursuant to Articla 6 hereof shall have boer
lodged prior to the expiration of the said peried, be deemed to have been
given at the expiration of the said period. &n any such case as aforesaid
the provisions of these presents shall tske effect (but sc that the right
of cancellation conferred by paragraph (2) of this Article shall not
applvy.

8. (1) Notwithstanding anything in thege Articles contained no sale
or transfer of any Ordinary Shares {horeinafter called "tho specified
shares”™) Lo any person or persons (not being a member or membera of the
Company on the date of adoption of these Articles) which would reyult (if
made and rooisteraed) in such person or peraone {(and aly peracn or persong
acting in concert with him or them) obtaining control of the Company
(within the meaning of Soction 8B40 Income and Corporation Taxes Act 1988)
shall be made ¢r segisterad unleas before the transfer iz lodged for
registration the proposed transferee or transferces oxr his or their
nomineas has or have made a written offer (stipulated ts be oren for
acceptance in England for a pariod of not less than twenty eight days and
with adsguate security as to the performance of its obligation) to all the
nolders of shares in the capital of the Company to purchase all auch share.

at the specified price (as hereinafter defined) snd completes the purchase
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of all shares in respect of which such offer is accepted at the same time

as he cempletes the purvhase of the specified shares

(2)
(o)

(b}

For the purpose of this Article:-

the exproeosions “transfer", “"transferor" and "transferee”

shall include respectively the renunciation of a

renounceabhle letier of allotment, the original allottee and

the ronouncee under any such letter of allotment;

the expreusion "the specified price” shall mean:-

(i) {in the cape of the Praoference Shares) whichever
shall be the higher of:-

{aa) tha capital paid up or credited as paid up on
such shares together with a sum equal to all
arrears deficliency and aceraals of the
Preference Dividend on such shares (grossed
up at the rate of corporation tax then in
force) calculated down to and including the
date of sale {whether or not such dividend
hat heen declared or sarned); and

{bk) the price which would be payable by virtue of
sub-paragraph (bj{ii) below for the Ordinary
shares which would rasult from the converelon
of the Preforence Shares into Ordinary Shares
in accordance with Article 3(2)({c)

(ii) (in the case of the Ordinary Shares) a price per
share at least equal to the highest price per share
offorud or pald or peyable by the proposed tran%feréa
or tranaferees or his or thelr noninees for the

specified sharen (or for any shares acquired by the

same transferee or transferess {and any pexrson or
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(c)

persons acting in concert with him or them) in that
or any related transaction) plus an amount equal to
the relevant proportion of any other considerxation
{in cash or otherwise) received or receivablc by the
holders of the specified shares (or any such shares
as aforesaid) which having regard to the substance of
the transaction as a whole can reasonably be regardad
as an addition to the price pald or payable for the
specifind shares (or any such shares as aforesaid)
and in the event of disagreement the calculation of
the specified price shall be referred to an
independent charterad accountant (acting as expert
and not as arbitrator) nominated by and acting at the
joint expenso of the parties concerned (or, in the
event of disagreement as to nomination, appointad by
the Presidant for the time being of the Institute of
Chartered Accountants in England and Wales) whose
decision shall ke final and binding;
the expression “persons acting in concert” shall mean any
person or persone who pursuant ¢ au mﬁ;anment ar
understanding {(whether formal or inf. ,wal) actively
co-oparate with each other through the acquisition by any of
them of sharers in the Company to obtain control of the
Company and, without projudice to the generality of the
foregoing, the following persons shall for the purposes of
this Article be deemed to be persons acting in concert with
a transfares nemely:-
{1} if the transferee is u body corporate, any director

oZ or wsharcholder in the transferee or any person who



in relation tc such director or shareholder is a
connected perason;

(i1} any person who in relation to the transferee iz a
connected person; and

{iii) 1if the transferee is a body corporate, any body
corporate which in relation to the transferee is a
subsidiary a holding company a subpidiary of a
holding company or sn associated company;

(d) whether any person is a “connncted person” shall be
determined in accordance with Section 839 Income and
Corporation Taxes Act 1988 (provided that a person shall not
be deemed to be connected with another person for this
purpose by reason only that they aras both shareholders of
the Company};

{e) the expressions "subsidiary”™ and “holding cempany” shall
have tha meanings ascribed to them respectively by Section
736 of the Act;

(f) the expression "associated company” means a body corporate
in which a transfaree or any subsidiary of a transferce
holds aharaes conferring the right to 10 per cent or more of
the votes which could be cast on a poll at a general meeting
of auch body corporate and which is not a subsidiary

9. The restrictions applying by virtue of the provisions of Articles 7
and 8 hereof to the transfer of shares in the capital of tha Company shall
not so apply if all the mombers for the time being shall otherwise agree in
writing

10. {13 The Directors may, in their asbsaliute diseretion, and without

asrigning any reason therefor, decline to veglet = oty “rver %gr of any
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share over which the Company has a lien. They may also refuse to rogistar
a transfer unless:-

(a) It is ledged at the office or at such other place as the
Directors may appoint and is 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

(b) It is in respect of 2nly one class of shares
{c) It is in favour of not more than four tranafarses
(2} The Directors shall dacline to register any transfer of any

share other than a transfer of a share Iln the Company made in accordance
with the requirements of Articles 6 to 9 hereof

ALTERATION OF CAPITAL

5 I The Company may from time to time by Special Resclution (but subject
to the provisions of Mrticle 3(2)(F) and Article 26) whether or not all thae
shares for the time being authorised shall have been issued increase its
capital by the creation of new shares of such amount as may be deemed
axpaedient

12. Save with the prior sanction of a Special Resolution all shares in
thoe capital of the Company which may for the time being be unissued shall
only be issued as Ordinary Shares of the name nuninal value and ranking
pari passu with the ordinary Shares of the Company for the time being in
issue and shall before being issued be offered to the members for the time
being of the Company pro rata as naarly as may be to the numbers of
Oordinary Shares held by them respectivaly (on the assumption for the
purposes of this Artigle that all Prefarence Shares remaining unconverted
shall have heon converted into Ordinary Sharer in accordance with article
3(2){c)y. Any such offer shall be made by written notice from the

Directors specifying the number and price of the shares on offer and shall



invite each of such holders te¢ state in writing within a period not being
less than twenty one days whether he is willing to take any and, if so,
what maximum numder of the shares on offer. At the expiration of the timz
limited by the notice the Directors shall allot the shares on offer to or
amongst the persons who shall have notified to the Directors their
willingness to take any shares and pre rata, as nearly as may be, to the
numbors of Ordinary Shares held by such persons respectively (on the
apsumption aforesaid) at the dato of the offer, but so that no pearson shall
be obliged to take more than the maximum number of shares so notified by
him as aforesaid
13. In Regulation 32 of Table A the words "Special Resolution™ shall be
deémad to be substituted for the words "Ordinary Resolution”
14. The Company may (subject to the provisions of Article 3(%)(F) and
Article 26 hersof and subject to and in accordance with the provisions of
the Act):-
{1) Ispue shares which arc to be redoomod or are liable to be
redeemed at the option of the Company or the shareholder
(2) Purchase its own shares (including any redeemable shares)

GENERAL MEETINGS

15, (1) Subdect as provideod in paragraph (3) of this Article the
quorum necessary for the transacticn of business at any general mesating
must include each member holding not less than 20 per cent. in nominal
value of the issued equity share capital of the Company at the date of tha
nctice convening the meeting (a "20 per cent Shareholder”) and (subject
thereto) shall be two members present in person or by proxy

(2) If at any general meoting duly convenad in accordance with
thes provisions of “hase Articles and of the Act a quorum as defined in

paragraph (1) of this Article shall not be present then the meeting shall

be adjourned to tba dare 2B days after the date for which the original




mrating was convened, at the same time and place, and notice of the
adjourned meeting shall be given in the same manner and to the same peraons
ac the notice of the original meeting

{3) If at any such addjourned meeting as is referred to in
paragraph {2) of this Article a quorum as defined in paragraph (1) of thia
Article is not present within half an hour irom the time appointed for the
adjourned meeting then the members present at such meeting shall conatitute
a quorum
16. In Regulation 50 of Table A thure shall be inaswrted after the word
"shall” and before the words "be entitled” the word "not"”

DIRECTORS

17. (1) Unless and until the Compeny by Special Resolution shall
otharwise determine, the number of Directors shall not be less than 2 nor
more than 12

{2) No Director shal)l vacate or be required to vacate his office
as 2 Dirxrcctor on or by reason of his attaining or having attained the age
of 70 or any othar age and any Director or any person may be re-appainted,
or appeinted, as the case may be, as a Director notwithstanding that he han
then attained the age of 70, and no special notica need be given of any
resolution for the re-appointment or appointment, or approval of the
asppointment of a Director at any age, and it shall not be necaessary to give
the members notice of the age of any Direttor or person proposed to bae so
re-appointed or appointed; and Seoction 293 of the Act shall be axcluded
from applying to the Company

PROCEEDINGS OF DIRECTORS

18. (1) The Directors may meet together for the despatch of

business, adjourn and otherwiss regulate their meetings as they think fit
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{2) All business arising at a meeting of the Directors shall be
determined only by resolution. The Chairman shall not be entitled to a
second or casting vote

{3) A Director may, and the Secretary on the requiasition of a
Director shall, at any time summon a meeting of the Directors. WNot less
than seven days' notice of every meeting of the Directors shall ba given to
all Directors unless notice of the Meeting shall have been waivaed by all
the Diructors
19, {1) Subjact as provided in paraqraphs (3) and (4) of this
Article the guorum necessary for the transaction of the business of the
Directors must include each Nominated Director (as defined in Article 26
hereof) for the time bheing sppointed and holding office {(or his alternate)
and (subject therete) shall be two Directors

{2) If at any meeting duly convened in accordance with the
provisions of thesa Articles and of the Act a quorum as defined in
paragraph,(l} of this Article shall not be present then the meeting shall
be adjourned to the date 7 days after the date for which the original
meeting was convened, at the same time and place, and notice of the
adjourned meeting shall be given in the same manner and to the same persona
aa the notice of the original meeting

(3) If at any such adjourned meeting as ias referred to in
paragraph (2) of this Article a guorum as defined in paragraph (1) of this
article is not present within half an hour from the time appointed for the
adjourned mesting then the Directors present at auch meeting shall
constitu‘e a quorum

(£) A quorum shall be deemod to be present at any particular

meoting notwithstanding the absonco from thot meeting of any Hominated

Director (or hin alternate) if the absent Director shall have given notice

in writing to the Company prior to the date of that mecting of hia




intention to waive the reqrirements of paragraph (1) of this Article in
relation to that meeting

20. The Board of Directors of the Company shall determine the general
policy of the Company and its subsidiaries and the scope of their
activities and operations and reserve to itself all matteys fnvolving major
or unusual decis’ans material to the business as a whole

21. Each of the Directors appointed by a 20 per cent. Shareholder shall
have power by writing under his hand to appoint any person approved by the
Boar< {such approval not to be unreasonably withheld or delayed) to act as
his alternate. On such appointment being made the alternate Director
shall, except as raegards remuneration and the power to appoint an
alternate, be subject in all respects to the rights, terms and conditians
existing with reference to the other Directors of the Company and each
alternate Director, while so acting, shall exercise all the functions,
powers and dvties of the Director whom ho raepresents. An alternate
Director may be paid the same fee (if any) for attending meaetings of
Directors or of a committeo Wirectors as would be payable to the
Pirector whom he represents but save asc aforesaid he shall not in respect
of such appointment be entitled to recaive any remuneration from the
Company. Any Director of the Company who is appointed an alternate
Director shall be entitled to vote at a meeting of tha Directors on behalf
of the Director so appointing him as distinct from the vote to which he ia
entitled in his own capacity as a Director of the Company and shall also be
considerad as two Directors (but in no circurstances shall he be considered
as more than two Directors) for the purpose of making a gquorum of Directors
whan such quorum shall exceed two. An alternate Diractor ghall ipsc facto
cease to be an alternate Director for his appointor if his appointor shall

cease for any reason tu be a Director. A Director mavy ab any time revoke
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the appointment of sn alternate appointed by him and appoint another person
in hia place.

22. The Directors may from time to time appoint any person to an office
or employment having a designation or title including the word "Director”
or attach to any existing office or employment with the Company such a
dasignation or title. The inclusion of the word "Director” in the
designation or title of any office or employment with the Company (other
than the office of Managing or Joint Managing or Deputy or Assistunt
Managing biractor) shall nct imply that the holder thereof is a Director of
the Company nor shall puch holder thereby be empowered in any respect to
act as a bDirector of the Company or be deemod to be a Director for any of
the purposes of these presents

BORROWING POWERS

23, (1) Subject as hereinafter provided, tha Directors may exarcise
all the powers of the Company to borrow or raise money and to mortgage or
charge its undertaking property and uncalled capital or any part thereof
and to issue debentures and other securities whether outright or asa
security (principal or collateral) for any debt liability or obligation of
the Company or any third party.

{2y The aggregate amount owing by the Company and all its
Subaidiaries i respect of moneys borrowed by chem or any of them
i "®elusive of moneys owing by the Company to any of ita gubsidiaries or by
any of its subsidiaries to the Company or another of its subsidiaries)
shall not at any time without the previocus sanction of the Company in
Ganeral Meeting excecd an amount equal to four times the aggregate ofi-

{A) the amount paid up on the issued share capital of the

Company; and

{B) the amounts standing to the credit of the capital and

revenue regervas {(inecluding any share premium account and




capital redemption reserve) of the Company and its
subsidiaries plus or minus any credit or debit balance on
profit and loss account
all as shown in a consolidation of ths then latest balance sheets of thu
Company and its subsidiaries but after:-

(1) making such adjustments as mzy be appropriate in respect of
any variation in the interest of the Company in subsidiaries
and in such paid up share capital and reserves since tha
dates of the relevant balance shcets;

{iiy daducting the amount of any distributions not attributable
to the Company out of profits (whether of a capital or
revenue nature) accrued prior to the datas of such balance
shaets which may be made, declared, or recommended sinca
such dates and ars not provided for therein;

{(iii) deducting amounts attributable to goodwill or other
intangible items;

{iv} axcluding any amount set aside for taxation (including
deforrad taxation) and amounts attributable to any minority
interests in subsidiaries;

7 deducting (if not otherwise excludad) such amount as may be
appropriate in respect of uny sontingent liability to
taxation on the amount by which any asset of the Company or
any of its subsidiaries has been written up.

{3) For the purposss of this Article the exprassion "moneys
borrcsed” includes the following except in so far an otherwise taken into
account:-

{A) the principal amount (izoguther Qith any fixed or minimum

promium payable on final repayment) owing by tha Company or

any of its subsidiaries under any debentura, debsnture




(B}

(c)

(b}

(E)

(F)

(G)

stock, bond or other security whether constituting a charge
over the assets of such company or not, and whether issued
for cash or otharwise;

the principal amount owing by the Company or any of its
subsidiaries under any acceptsace credit opeaned on its
behalf by any bank, acceptance house or finance company
other than acceptance relating to the purchase or sale of
goods in the usual course of trading;

the principal amount owing hy the Company or any of its
subsidiaries in respect of any loan or advance from, »r
overdraft facility with, any bank, acceptance house or

finance compuny;

the principal amount owing by the Company or any of its
subnidiaries under or in respect of any hire purchase
agreement conditional sale agreement or other agresment of &
similar nature;

any spoecial credit facilities from suppliers (which shall
mean inter alia all trade credit in exceas of 90 days
granted to or takan by the Company nr any of its
subsidiaries);

the nomiral amount of any issuod share capital and tha
principal amount of any borrowings (together, in each case,
with any fixed or minimum premium payable on final
ropaymant) the repayment of which ia guaranteed or secured
or 4o the subject of any indemnity given by the Company or
any of ita subsidiaries and the benaflcial interest in which
is not ownad by the Company or axother of its subsidisries;

the nominal amount (including any fixed or minimum premium

payable on final repayment) of any issued shore capital,




vther than equity share capital, of any subsidiary of the
Company the beneficial interest in which is not owned by the

Company or another of its subsidiaries;

but shall not include:-

{a)

(b)

{c}

and oo that:~

borrowings which are made for the express purpose of
repaying the whole or any part of moneys horrowed falling teo
be taken into account for the purpose of this Articla
{including any fixed or minimum premium payable on final
ropayment} and which are applied for that purpose within one
month of being first borrowed (in which event they shall be
treated as moneys borrowad falling to be taken into account
for tno purpose of this Articlﬂ):

a proportion of the borrowings of any partly owned
subsidiary (but only to the extent that an amecunt equivalent
to such propertisn exceeds the amount of any borxrrowings from
such partly owned aubsidiary by the Company or another of
its nubsidiaries) such proportion being the proportion of
the issued equity share capital of such partly owned
subsidiary the benefivial interest in which le not owned
directly or indirectly by the Company or snother of ita
aubgidisviesn;

Borrowiﬁgs by the Company or any of its subsidiaries for the
purpose of financing uny contract for tha sale of gocds to
tha sxtent that the purchase price recelvable under such
contract is guarantead or insured by the Export Credite
Guurantee Deparimsnt of the Department of Trads or any other

guvernmental inseitution carrying on similar business,




{i) moneys borrowed and outstanding in a currency other than
sterling shall be converted into sterling at the London spot
buying rate for sush currency as quoted at about 11 a.m. on
the day in question by Lloyds Bank ple;

(ii) any company which it is proposed shall become or cease to ba
a subsidiary .ontemporaneously with any relevant trsnsaction
shall be treated as if it had already become or ceased to be
a subseidiary

t4) A certificate by the Auditors for the time being of the
Company 28 to the aggregate amcunt of moneys borrowed which may at any one
time in accordance with paragraph (2) of this Article be owing by the
Company and its subsidieries without auch sanction as aforesaid shall be
conclusive and shall be binding upon the Company, its membere and all
persons dealing with the Company.

{5) No liability or security given in respect of moneys borzrowed
in exceoss of the limit imposed by paragraph () of this Article shall be
invalid or ineffectual except in the ¢ase of express notice at the time
when the liability was incurred or security givan that the limit theraby
imposed had been or was tnevwsby exceeded

(6) The Dirsctors rhall be obliged to take al) necessary steps
(including the exercise of all voting and othor rignts or powers of contrel
exercisable by the Company in ralation to its gubsidliaries) for secwring
that the aggregate amoun® &t any time owing in respoct of moneys borrowad
by the Compa v and its subsidiarien, exclusive as aforesasid, shall never
(without such sanction as aforsnpaid) exceed the said limit

PROVISION FOR EMPLOYEES

24. The Company shall exercise the power confersed upon it by Section

719 of the Azt only with the prior sanction of & Special Raseclutior. If at

any time the caplital of the Company is divided into different zlassoa of




shares, the enercise of such power as aforesaid shall be deemed to be a
variation of the rights attached to each class % shazres and shall
accordingly require the prior consent in writing of the holders of
three-fourtha in nominal value of the ilsauad shares of each class or the
prior sanction of an extraordinary resclution passed at a separate meeting
of the holders of the shares of eachk class convened and held in accordance
with the provisions of Article 4 haereor.

INDEMNITY
25. Evary Directo: or othor officer of the Company shall be entitled to
be indemnified out of the assets of the Company against all lossos or
liabilitiss which he may suvatain or incur in or about the exesution of the
dities of his office or otherwise in relation thereto, including any

liability incurred by him in defending any procsedings, whether civil or

criminal. No director or other officer shall be liable for any lose, l
damage or misfortune which may happen to or be incurred by the Company in |
consequence of the axecution of the dutiocs of his office or in relation
thereto. This Article skall only have effect in so far as its provisions
are not rendered volid by Section 310 of the Act

SPECTIAL ARTICLES

26, {1} 80 long as there shall bo one or more 20 per cant.
Sharsholders the following provisions nhall have ocffact

{2) Each 20 per cent. Shzroholder shall bhe emtitled to appoint
any one porson to be 2 Director of tha Company (a “Nominated Director®} and
the following provisions of this paragraph shall apply to any persci so
appointed: -

(a) A Femirated birector may at any time be removed from office

vy (4nd only by) his apvointor which wmay appeint another

parson in his plaze. Any such appointmest or removal shall




(b)

(¢}

(3)

Shareholder:-

{a)

(k)

(<)

{d)

(e)

(%)

(9N

be effected by an instrument in writing and shall take
effect upon lodgment at the registered office of the Company
A ¥Wominated Director shall not be subject to retirement by
rotation or be required to hold a share gqualification

Only the shares held by the 20 per cent. Shareholder in
question shall confer upon the holder(s) thereof the right
to vote upon any resoclution pursuant to Section 303 of the
Act for the removal of the Wominated UDlrector appointed by
it

Save with the prior written counsont of each 20 per cent.

No alteration shall be made to the Memorandum of Associatioen
of the company

No increase or reductlon shall be mado ih the authorised or
issued share capltal of the Company

Neo alteration or variation shall be mude to or in the rights
attaching to the issued or unispuecd share capital of the
Company

No option shall be offered or granted by the Company over
the whole or ary part of itm unissuad shara capital

Ho change shall be made to thes accounting reference date of
the Company which shall remain 3lst October

No transaction shall be entered into by the Company which,
had the Company baen & listed company, would have amounted
%o a Clasma 4 transaction as defined in The Stock Exchange's
“Admission of Securitias to Listing” at the date of adoption
of thege Articles

The limit on borrowings imposed by Article 23{2) shall not

be oexcoadad




{h) The Company shall not redeem or purchase any of its shares
{(other than the Prefarence Sharean)

{i) No resolution shall he passed to wind up the Celpany
For the purpose of sub-paragraphs (a) te (i) (inclusive) of this paragraph
(3) the expression "the Company" shall be deemed to include (in addition to
the Company) cach of its subsidiaries for the time being and the Company
shall a¢cordingly exercise all rights exercisable by the Company in
relation to its subsidiaries so as to secure (po far as by such exercise it
can secure) that (save with such consent as aforesaid) none of its
subsidiaries shall do any of the acts or matters therein refaerred to]

{4) Any written consent required to be given by any 20 per ceant.
Shareholder for the purposes of those Avticles shall be sufficiently given
and shall be binding on it it aignad by the Nominated Director appointed by
it.

27. None of the provisions of these Articles shall be altered or

abragated without the prior congent in writing of all 20 per cent.

Shareholders for the time being.

28. All the shares in the Company for the time being held by tha 20 per

cent. Shareholdar shall by reason of the rights given to such 20 per cent.

Shareholder by Artisles 28 and 27 of theso Articles constitute a soparatae

and distinct class 4f shares; and accordingly any variation of such rights

shall be stubject to the provisions of Article 4 hereof.

25. For the purposes of the definition of “20 per cent. Shareholder” in

thene Articles:-

{a) For so long as the membern of the Grayson Family Group (as
hereinbefore defined) shall together hold shares representing in
aggregate not less than 20 per cent )n nominal value of the issued

equity share capltal of the Company John Hugh Grayson {or such other

member of the Grayson Family Group as shall be notified in writing




(b)

to the Company by the holder or lholders of a majority in nominal
value of the shares in the Company registered in the names of
members of the Grayson Family Group) shall be deemed to hold not
lesa than 20 per cent in nominal value of the issued equity share
capital of the Company

For so long as tho members of the Moore Family Group (as
hereinbefore definad) shall together hold shares representing in
aggregate not less than 20 per cent in nominal value of the issued
equity share capital of the Company William Charlea Frank Moore {or
such other member of the Moore Family Group as shall be notified in
writing to the Company by the holder or holders of a majority in
nominal value of the shares in the Company regimtered in the names
of members of the Moore Family Group) shall be deemed to hold not
lasa than 20 per cent in nominal value of tha issued equity share

capital of the Company
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COMPANIES FORM No. 123

Notice of increase
in nominal capital

Pursuant to section 123 of the Companies Act 1985

To the Registrar of Companies For official use Cornpany numbar
reT=T ™"

b1 1lao484

| S TR A

Name of company

* BTAHAASTIC HotDidgs  Puc

givas notice in accordance with section 123 of the above Act that by rasolution of the company
dated_2A 5T _HAY 9% -the nominal capital of the company has baen
increased by £ 1,320 X =1 =le beyond the reqistered capital of £ Sgbe .
A copy of the resolution authorising the increase is attached.t

The conditions {e g. voting rights, dividend rights, winding-up rights stc.) subjoct to which the new
sharas have been or are to be issued are as follows:
TAE RACATS SET oot 1 TRE ConPANYS  ACTOLES &F

A'SS o 1A ov .
Ploase tick here f
continued overleaf
Signed Designations W"f mfll.( Date ') Lao
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No. 720454

THE COMPANIES ACTS

COMPANY LIMITED BY SHARES

GRAYSON MOORE INDUSTRIAL HOLDINGS LIMITED

At an EXTRAORDINARY GENERAL MEETING of the members of the above named
Campany duly convened and held on the 5(’1 day of f’(ouxi 1990 the
following Resolution was duly passed as a Special Resolution, namely:-

SPECIAL RESOLUTION

That subject to the approval of the Registrar of Companies:-

(1) Tie Corg-.w L= we-registered as a public company limited by shares
witale v e g of the Companies Act 1985

(2) The »# «. *ir \ fgany be changsd to PITCHMASTIC HOLDINGS PIC

(3) The ¥awase S of Association of the Company be altered as follows:-

(a) By 4. ring in clause 1 the word "Limited" and substituting therefor

the words "plc"
(b) By inserting as a new clause 2 the words "The Company. is to be a
e LN LR
Public Campany" e T,
,@ fO | COMPANIES HOUGE

69 " - 3MAY 1990

f’) 5//’»@
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(c)

(d)

(4)

By deleting in the present clause 2 the words "situated in England"
and substituting therefcr the words "situated in England and Wales"
and renunmbering the said clause as clause 3

By remubering the remaining clauses of the Memorandum of Association
accordingly

That the Articles of Association produced to the meeting and
initialled by the Chaimman be adopted as the new Articles of

Association of the Campany




COMPANIES FORM No. 43(3)

Application by a private
company for re-registration

as a public company g
Pleias? do not Pursuant to saction 43(3) of the Companies Act 1985
write in
this margin

To the Registrar of Companies For official use  Company number
Please complete [t St e
legibly, preferably [ 1 1 1 720454
in black tygs, or PR T T |

bold block lettering  Name of company

I* GRAYSON MOORE INDUSTRIAL HOLDINGS LIMITED

* insert existing full
name of company

MEPECNERICE B

applies to be re-registered as a public company by the name of p _Pitchmastic Holdings plc

H —=a i,
v insgit full noms of

company amended

to make it appropriate
for this company as

a public limited
company and for that purpose dslivers the following documents for registration:

1 Declaration made by a director or the secretary in accordance with section 43(3}e) of the above Act
(on Form No 43{3}(e) }

2 Printed copy of memorandurn and articles as altered in pursuance of the special resolution under
section 43(1)a) of the above Act.

3 Copy of auditors written statement in accordance with section 43(3)(b) of thie above Act

4 Copy of relevant balance sheet and of auditors unqualified report on it

§ delote if section 44 [EOCOPREKAmMIMEAHSH #EPSMAS
of the Act does not

apply

1 defete as Signed M"“—“"ﬁ“‘*‘“ [Director){Seeretarydt Date Sk H-‘E‘:j 1SS0
appropriate

Preaent 's name address and For official Use

reference (if any): Ganaral Section Post room

KEEBLE HAWSON ~

OLD CATHEDRAL YICARAGE Nm\,ﬂg
5T. JAMES' ROW OMPA 1990 \
SHEFFIELD, 51 1XA gM‘Cf)

REF: ME/DEH ‘(\m ’tb .
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THE COMPANIES ACT 1948
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSCCIATION
OF
PITCHMASTIC HOLDINGS PIC
(as adopted by Special Resolution dated 3.\ Hd-"l o)

The name of the Campany is PITCHMASTIC HOLDINGS PLC
The Company is to be a public campany
The Registered Office of the Company will be situate in England and

The objects for which the Company is established are:-

To carry on husiness as dealers in property and estatés, mortgage
and insurance brokers, lessees and lessors, business transfer
agents, auctioneers, valuers, surveyvors, estate agents, bailiffs,
bailees, managing agents, estate developers and development agents,
builders, painters, decorators, plasterers, bricklayers, plumbers,
glaziers and sanitary, heating and general engineers, property
managers, letters of unfumnished and furnished hecuses, flats, roamus,
caravans and other housing and business accammodation, carpenters,
joiners, cabinet makers, shopfitters and manufacturers of house,
shop and office furniture and fittings; and to carry on business of
hire purchase, hiring, letting on hire, easy payment systems and
payment by instalment finance as applied to any commodities;
fammers, landowners, poultry keepers, dairymen, smallholders, corn
merchants, seedsmen, nurserymen, pig breeders, cattle dealers,
florists, horticulturists, market gardeners, vegetable and fruit
growers, beelkeepers, greengrocers, grocers and provision merchants,
potters, brick and tile makers, sculptors, stonemasons, o :

sronfounders, engineers, metal and alloy makers, refiners and
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(B)

(€)

(D)

workers, garage proprietor. . motor engineers and dealers in all
their branches, job masters, ironmongers, hardware dealers and
general warehousemen; and to carry on any other trade or business
(manufacturing or otherwise) which may, in the opinion of the
Campany, be conveniently carried on in commection with all or any of
the above businesses, or may be calculated, either directly or
indirectly, to enhance the value of any of the Company's property or
assets or the general business of the Campany; and to carry on all
or any of the said businesses either together as one business or as
separate and distinct businesses in any part of the world, whether
as principals, trustees, manufacturers wholesalers or retailers,
agents or otherwise

To carry on the business or buginesses of exporters and importers of
any goods, materials or things conmected with all or any businesses
carried on by the Company at any time, and to clean, grow, sell,
buy, exchange, alter, improve, manipulate, prepare for market and
otherwise deal in all kinds of plant, machinery, tools, substances, -
materials and things necessary or convenient for carrying on any
such businesses, whether as principals, agents, trustees,
manufacturers, mail order specialists, advertising agents and
contractors, hire purchase financiers or otherwise in all their
respective branches

To carry on any other business of any description which may be
capable of being advantageously carried on in connection with or
ancillary to the objects of the Compary or any of them

To purchase, sell, exchange, improve, mortgage, charge, rent, let on
lease, hire, surrender, license, accept surrenders of, and otherwise
acquire and/or deal with any freehcld, leasehold or other property,

chattels and effects, erect, pul ."swn, repair, alter, develop, or
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(1)

(3)

otherwise deal with any building or buildings, and adapt the same
for the purposes of the Company's business

To purchase or otherwise acquire all or any part of the business or
assets of any person, firm or company, carrying on or formed to
carry cn any business which this Company is authorised to carry on
or possessed of property suitable to the purposes of this Company,
and to pay cash or to issue any shares, stocks, debentures or
debenture stock of this Company as the consideration for such
purchase or acquisition and to undertake any liabilities or
obligaticns relating to the property or business so purchased or
acoquired

To apply for, purchase or otherwise acquire any patents, licenses or
concessions which may be capable of being dealt with by the Company,
or be deemed to benefit the Company, and to grant rights thereout
To sell, let, license, develop or otherwise deal with the
undertaking, or all or any part of the property or assets of the
Company, upcn such terms as the Company may approve, with power to
accept shares, dmbentures or securities of, or interest in, any
other campany

To invest and deal with the moneys of the Campany not immediately
required for the purposes of the Campany in or upon such securities
and subject to such conditions as may seem expedient

To lend money to such persons, upon such tems and/or security and
subject to such conditions as may be desirable

To guarantee the payment of any debentures, debenture stock, konds,
mortgages, charges, obligations, intersst dividends, securities,
moneys or shares or the performance o contracts or engagements of
any other campany or person, and to give indemnities and guarantees

of all kinds and to enter into partnership or any joint purse
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(P)

(Q)

arrangement with any person, persons, f£irm or company, haviny for
its objects similar objects to those of this Company or any of them
To borrow or raise money in such manner as the Caupany shall think
fit, and in particular by the issue of debentures or debenture
stock, charged upon all or any of the Company's property, both
present and future, including its uncalled capital, and to re-issue
any debentures at any time paid off

To draw, make, accept, endorse, discount, execute and issue
pramissory notes, bills of exchange, debentures, warrants and other
negotiable documents

To purchase, subscribe for, or otherwise accuire and hold shares,
stocks or other interest in, or obligations of any other ccapany or
corporation

To remunerate any perscn or company for services rendered or to be
rendered in placing or assisting to place any of the shares in the
Campany's capital or any debentures, debenture stock or other
securities of the Campany or in or aboat the formation or promotion
of the Company or the conduct of its business

To pay out of the funds of the Company all costs and expenses of or
incidental to the formation and registration of the Company and the
issue of its capitzl and debenturas including brokerage and
camission

To promote or ald in the pramotion of any campany Or campanies for
the purpose of acquiring all or any of the property rights and
liabilities of this Company or for any other purpose which may seem
directly or indirectly calculated to advance the interests of this
Campany

To establish ané support and aid in the ectablishment and support of
funds or trusts calculated to henefit directors oOr ey-directors,

erployees or ex-employees of the Company Or ¢he dependants or
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connections of such person and to grant pensions and allowances to
any such persons

(R) To distribute any property of the Campany in specie among the
members

(s) To do all such other things as are incidental or conducive to the
attainment of the above objects or any of them

Tt is declared that the foregoing sub-clauses shall be construed

independently of each other and none of the cbjects therein mentioned shall

be deemed to be merely subsidiary to the cbjects contained in any other

sub-clause
5. The liability of the members is limited
6. The Share Capital of the Company is £100, @ivided into 100 shares of

£1 each with power to increase or to divide the shares in the capital for
the time being, into different clesses, having such rights, privileges and
advantages as to voting and ctherwise, as the Articles of Association may

from time to time prescribe

NOTES:

1. By Ordinary Resolution passed on the 26th day of July 1967 the
capital of the Company was increased to £2,500 divided into 2,500
shares of £1 each

2. By Special Resolution passed on the 2lst day of Decemoer 1983 :he

capital of the Company was increased to £20 ,000 divided into 20,000
shares of £1 each

3. By Ordinary Resolution passed on the 29th day of June 1984 the
capital of the Company was increased to £52,500 divided into 30,000
ordinary shares of £1 each and 22,500 7% Cumulative Preference

Shares of £1 each
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By Ordinary Resolution passed on the 7th day of March 1990 the
capita’ of the Company was increased to £627,500 divided into
605,000 Ordinary shares of £1 each and 22,500 7% Cumulative
Preference Shares of £1 each
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WE, the several persons whose names, addresses and descripticns are
subscribed, are desirous of being formed into a Company in pursuance of
this Memorandum of Association, and we respectively agree to take the
nurber of shares in the Capital of the Campany set opposite our respective

name:

NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS NO. OF SHARES TAKEN
BY EACH SUBSCRIBER

JEAN HERBERT

156 Strand

LONDON WCZ

Carpany Director ONE

' THOMAS ARTHUR HERBERT, LLB

156 Strand
TONDON WC2

Barrister at Law CNE

Dataed the 5th day of Decomber 1961
Witness to the above Signatures:-
ROBERT LITILE

19 walker Street

Edinturgh 3

Secretary



Campany No. 720454

THE CCMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

PITCHMASTTIC HOLDINGS PIC

(adopted by a Special Resolution passed ded Had 320 )

PRELIMINARY

1.

(a)

(b)

The Regulations contained in Table A in the Schedule to the
Companies (Tables A to F) Regulations 1985 (such Table being
hereinafter called "Table A'") shall apply to the Company save in
so far as they are excluded or varied hereby and such Regulations
(save as so excluded. or varied) and the Articles hereinafter
contained shall be the regulations of the Campany.

In thess Articles the expression "the Act" means the Companies
Act 1985, but so that any reference in these Articles to any
provision of the Act shall be deemed to include a reference to
any statutory modification or re-enactment of that provision for

the time being in force.

SHARE CAPITAL

2.

(a)

(b)

The share capital of the Company at the date of adoption of these
Articles is £627,500 divided into 605,000 Ordinary Shares of £1
each and 22,500 7% Cumulative Preference Shares of £1 each ("the
Preference Shares')

In these Articles except where the context otherwise requires
references to Preference Shares and Ordinary Shareﬁs shall be
deemed to include shares of those respective claéses created

and/or issued after the date of adoption of thESEe'ArtlclES and

i



ranking pari passu in all respects (or in all respects save only

as to the date fram which such shares shall rank for dividend)

with the shares of the relevant class then in issue

3. The Preference Shares and the Ordinary Shares shall have and endure

the following rights and be subject to the following restrictions:-

(1) As regards income and capital:-

(a)

(b}

the holders of the Preference Shares shall be entitled to
be paid out of the profits of the Company available for
dividend and resolved to be distributed in respect of any
financial year for which the Carpany's accounts are made
up if fixed preferential dividend at the rate of 7% per
annum on the amount for the time being paid up in respect
of the nominal value thereof. The Preference Shares shall
rank for dividend in priority to any other shares of the
Company for the time being in issue. The said
preferential dividend shall be payable half yearly in
equal amounts on 30th June to 31st December in each year
in respect of the half years ending on those respective
dates.

on a retum of capital on liquidation or otherwise the
assets of the Company available for distribution amongst
the members shall be applied in repaying to the holders of
+he Preference Sha. »s the amounts paid up in respect of
the nominal value of such shares together with a sum equal
to any zyrears and accruals of @ fixed dividend thereon to
be calculated down to the date of return of capital and to

be payable whether or not such @ividend has been declared



or earned. The Preference Shares shall rank on a return
of capital on liquidation or otherwise in priority to any
other shares of the Company for the time being in issue
and save as above provided shall have no further right to
share in any surplus assets of the Campany.

(c) Except as provided in (a) and (b) above the Preference
Shares shall not carry any right to participate in profits
or assets unless and until converted into Ordinary Shares

(2) BAs regards voting - the Preference Shares shall not entitle the
holders to vote upon any resolution (other than a resolution for

winding up the Company or reducing its share capital or a

resolution varying or abrogating any of the special rights

attached to such shares) unless at the date of the notice
convening the meeting at which such resolution is to be proposed
the dividend on such shares is six months in arrear and so that
for this purpose the dividend shall be deemed to be payable half
yearly on the dates mentioned in paragraph (1)(a) above or (b) to
receive notice of or to attend at any general meeting unless the

business of the meeting includes the consideration of a

resolution upon which such holders are entitled to vote but

subject as aforesaid on a show of hands every holder of

Preference Shares who (being an individual) is present in person

or (being a corporation) is present by representative or proxy

shall have one vote and on a poll every holder of Preference

Shares who is present in person or by proxy shall have cne vote

for every £1 ncminal of Preference Shaves of which he is the

holder
ALTOTMENT OF SHARES
4., (a) sShares which are comprised in the authorised share capital with



(b)

which the Company is incorporated shall be under the control of
the Directors who may (subject to Section 80 of the Act and to
paragraph (4) below) allot. grant options over or otherwise
dispose of the same, to such persons, on such terms and in such
manner &s they think fit.

All shares which are not comprised in the authorised share
capital with which the Company is incorporated and which the
Directors propose to issue 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 in General
Meeting shall by Special Resolution otherwise direct. The offer
shall be made by notice specifying the number of shares offered,
and limiting a period {not being less than fourteen days) within
which the offer, if not accepted, will be deemed to be declined.
After the expiration of that period, those shares so deemed to be
declined shall be offered in the proportion aforesaid to the
persons who have, within the said period, accepted all the shares
offered to them; such further offer shall be made in like temms
in the same manner and limited by a like period of the original
offer. Any shares not accepted pursuant to such offer or further
offer as aforesaid or not capable of being offered as aforesaid
except by way of fractions and any shares released from the
provisions of this Article by any such Special Resolution as
aforesaid shall be under the contrcl of the Directors who may
allot, grant options over, or otherwise dispose of the same to
such persons, on such tems, and in such mamner as they think
fit, provided that, in the case of shares not accepted as
aforesaid, such shares shall not be disposed on terms which are

more favourable to the subscribers therefore than the terms in



which they were offered to the Members. The foregoing provisions
of this paragraph (b) shall have effect subject to Section 80 of
the Act.

(c) The Directors are generally and unconditionally authorised for
the purposes of Secticn 80 of the Act, to exercise any power of
the Company to allot and grant rights to subscribe for or convert
securities into shares of the Coampany up to the amount of the
authorised share capital with which the Company is incorporated
at any time or times during the period of five years from the
date of incorporation and the Directors may, after that period,
allot any shares or grant any such rights under this authority in
pursuance of an offer or agreement so to do made by the Company
within that pericd. The authority hereby given may at any time
(subject to the said Section 80) be renewed, revoked or varied by
Ordinary Resolution of the Coampany in General Meeting.

SHARES

5., The lien conferred by Clause 8 in Table A shall attach also to fully
paid-up shares, and the Campany shall also have a first and paramount lien
on all shares, whether fully paid or not, standing registered in the name
of any person indebted or under liapility to the Company, whether he shall
be the sole registered holder thereof or shall be one or two or more joint
holders, for all moneys presently payable by him or his estate to the
Campany. Clause 8 in Table A shall be modified accordingly.

6. The liability of any Member in default in respect of a call shall ke
increased by the addition at the end of the first sentence of Clause 18 in

Table A of the words " and all expenses that may have been incurred by the
Canpany by reascn of such non-payment'.



GENERAL MEETINGS AND RESOLUTIONS

7.

{a) A notice convening a General Meeting shall be required to specify

(b)

(a)

(b)

(c)

the general nature of the business to be transacted cnly in the
case of special business and Clause 38 in Table A shall be
modified accordingly.

A1l business shall be deemed special tbat is trensacted at an
Extraordinary General Meeting, and also all that is transacted at
an Annual General Meeting, with the exception of declaring a
dividend, the consideration of the accounts, balance sheets, and
the reports of the Directors and Auditors, and the appointment
of, and the fixing of the remuneration of, the Auditors.

Every notice convening a General Meeting shall comply with the
provisions of Section 372(3) of the Act as to giving information
to Members in regard to their right to appoint proxies; and
notices of and other comunications relating to any General
Meeting which any Member is entitled to receive shall be sent to
the Directors and to the Auditors for the time being of the
Company .

Clause 40 in Table A shall be read and construed as if the words
"at the time when the Meeting proceeds to business' were added at
the end of the first sentence,

1f a quorum is not present within half an hour from the time
appointed for a General Meeting the General Meeting shall stand
adjourned to the same day in the next week at the same time and
place or to such other day and at such other time and place as
the Directors may determine; and if at the adjourned General
Meeting a quorum is not present within half an hour from the time
appointed therefor such adjourned. General Meeting shall be
dissolved.

Clause 41 in Table A shall not apply to the Campany.



APPOINTMENT OF DIRECIORS

9.

(a)
(b)

(c)

(d)

(e)

Clause 64 in Table A shall not apply to the Campany.

The maximum number and minimum number respectively of the

Directors may be determined from time to time by Ordinary

Resolution in General Meeting of the Campany. Subject to and in

default of any such detemnination there shall be no maximur

mumber of Directors and the minimum mmber of Directors shall be

two,

The Directors shall not be required to retire by rotation and

Clauses 73 to 80 (inclusive) in Table A shall not apply to the

Canpany .

No persen shall be appointed a Director at any CGeneral Meeting

unless either:-

(i) he is recommended by the Directors; or

(ii) not less than fourteen nor more than thirty-five clear
days before the date appointed for the General Meeting,
notice executed by a Member qualified to vote at the
General Meeting has been given to the Company of the
intention to propose that person for appointment, together
with notice executed by that person of his willingness to
ke appointed.

Subject to paragraph (d) above, the Company may by Ordinary

Resolution in General Meeting appoint any person who is willing

to act to be a Director, either to f£ill a vacancy or as an

additional Director.
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(£} The Directors may appoint a person who is willing to act to be a
Director, either to fill a vacancy or as an additional Director,
provided that the appointment does not cause the number of
Directors to exceed any murber determined in accordance with
paragraph (b) above as the maximum number of Directors and for
the time being in force.

BORROWING PCWERS

10. The Directors may exercise all the powers of the Company to borrow

money without limit as to amount and upon such terms and in such manner as

they think fit, and subject (in the case of any security convertible into

shares) to Section 80 of the Act to grant any mortgage, charge or standard

security over its undertaking, property and uncalled capital, or any part

thereof, and to issue debentures, debenture stock and other securities

whether outright or as security for any debt, liability or obligation of

the Canpany or of any third party.

ALTERNATE DIRECTORS

11. (a) An altermate Director shall not be entitled as such to receive
any remuneration from the Campany, save that he may be paid by the

Cempany such part (if any) of the remuneration otherwise payable to

his appointor as such appointor may by notice in writing to the

Company from time to time direct, and the first sentence of Clause 66

in Table A shall be modified accordingly.

(b) A Director, or any such other person as is mentioned in Clause 65

in Table A, may act as an alternate Director to represent more than

one Director, and an alternate Director shall be entitled at any
meeting of the Directors or of any committee of the Directors to one
vote for every Director whom he represents in additicn to his own vote

(if any) as a Director, but he shall count as only one for the purpose

of determining whether a quorum is present.



DISQUALIFICATION QF DIRECTORS
12. The office of a Director shall be vacated if he becomes incapable by
reagen of illness or injury of managing and administering his property and

affairs, and Clause 81 in Table A shall be modified accordingly.

GRATUITIES AND PENSIONS
13. (a) The Directors may exercise the powers of the Company conferred by
Clause 3(t) of the Memorandum of Association of the Company and
shall be entitled to retain any benefits received by them or any
of cMem by reason of the exercise of any such powers.
(b} Clause 87 in Table A shall not apply to the Company.
PROCEEDINGS OF DIRECTORS
14. (a) A Director may vote, at any meeting of the Directors or of any
camittee of the Directors, on any resoluticn, notwithstanding
that it in any way concerns or relates to a matter in which he
has, directly or indirectly any kind of interest whatsoever, and
if he shall vote on any such resolution as afcresaid his vote
shall be counted; and in relation to any such resolution as
aforesaid he shall (whether or not he shall vote on the same) be
taken into account in calculating the quormm present at the
meeting.
(b) Clauses 94 to 97 (inclusive) in Table A shall not apply to the
Carpany .
INDEMNITY
15. (a) Every Director or other officer of the Campany shall be
indemified out of the assets of the Campany against all losses or
liabilities which he may sustain or incur in or about the execution of
the duties of his office or otherwise in relation thereto, including

any liability incurred by him in defending any proceedings, whether
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civil or criminal, in which judgement is given in his favour or in
which he is acquitted or in connection with any application under
Section 144 or Section 727 of the Act in which relief is granted to
him by the Court, and no Director or other officer shall be liable for
any loss, damage or misfortune which may happen to or be incurred by
the Company in the execution of the duties of his office or in
relation thereto. But this Article shall only have effect in so far
as its provisions are not avoided by Section 310 of the Act.
(b) Clause 118 in Table A shall not apply to the Campany.
TRANSFER OF SHARES
16. The Directors may, in their absolute discretion and without assigning
any reason therefor, decline to register the transfer of a share, whether
or not it is a fully paid share and the first sentence of Clause 24 in

Table A shall not apply to the Campany

Neames, addresses and descriptions of Subscribers

Dated the day of 19

Witness to the above signatures:-—
MB10AA
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AUDITORS’ STATEMENT TO THE DIRECTORS OF GRAYSON MOORE
INDUSTRIAL HOLDINGS LIMITED PURSUANT TO SECTION 43(3)(b) OF
THE COMPANIES ACT 1985

We have examined the balance sheet of Grayson Moore Industrial Holdings Limited
as at 29 October 1989 which formed part of the financial statements for the year
then ended audited by us. The scope of our work for the purpose of this
statement was limited to an examination of the relationship of amounts stated in
the audited balance sheet in connection with the company’s proposed re-registration
as a public company.

In our gpigion the balance sheet shows that at 29 October 152 the amount of the
com I;gr’s et assets was not less the aggregate of its calivd-up share capital and
Ti

undhst able reserves.
Y &f\w\h“g&“ \x"‘*—

Coopers & Lybrand Deloitte
Chartered Accountants
Sheffield

3 May 1990

Faitiian
CRPAL
v(;)')
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REPORT OF THE AUDITORS TO THE MEMBERS OF

CRAYSON MOOQRE INDUSTRIAL HOLDINGS I.IMITED

FOR THE YEAF. ENDED 29 OCTOBER 1989

We have audited the financial statements on pages 4 to 18 in accordance
with the Auditing Standards.

In our opinion the financial statements giv
state of affairs of the company and the grdup at 29 October 1989 and of the
profit and source and application of funds of the group for the year then
ended and have been properly prepared infaccordance with the Companigs Act

1985, W(\«\ﬂm 2\\&

COOPERS & LYBRAND DELOLTTE

true and fair view of the

Chartered Accountants

SHEFFIELD

13 March 1990
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lagibly, preferably
in black type, or
bold block lettering
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COMPANIES FORM No. 43(3)(e)

Declaration of compliance

with requirements by a

private company on application
for re~registration as a public
company

Pursuant to section 43(3){e} of the Companies Act 1985

To the Registrar of Companies  For official use  Company number

===

[ 720454

[ ™ ]

Name of company

l* GRAYSON MOORE INDUSTRIAL HOLDINGS | IMITED

1, __JOHN HUGH GRAYSON
of Bramley Farm, Ford Road,  Margh Lane, Sheffield, 531

e aassetary]la directorjt of the company, do solemnly and sincerely deciare that:

1 the company, on 2\ Ylegn (550 §, passed a special resolution
that the company should be Te-registered as a public company;

2 the conditions of sections 44 and 45 of the above Act {so far as applicable) have been satisfied;

3 batween the balance sheet date and the application for re-registration, there has been no change in
the company's financial position that has resuited in the amount of its net assets becoming less than
the aggregate of its called-up share capital and undistributable reserves.

And | make this solemn declaration conscientiously believing

the same to be true and by virtue of the provisions of the Statutory Declarations At 1835,

Declared at q}\fu‘H\Q J/)\ Declarant to sign below

! »
the 3TN day of rﬂm‘:}( /
One thousand nine hundred and __{\ m:bi\) GRS

before me <:/LL/‘32’/L"'\ wgm

A Commissioner fo; CGaths or Notary Public or Justice of
the Peace or Solicitor having the powers conferred on &
Commissioner for Oathe.

Fresentor's name address and For official Use
reference (if any): Genaral Section Fast room

KEEBLE HAWSON

0LD CATHEDRAL VICARAGE
ST. JAMES' ROW
SHEFFIELD S1 1XA

REF: MB/DEH




7 L0ES.
° 5
GRAYSON MOORE TNDUSTRTIAL HOLDINGS LIMITEDR
CONSOLIDATED BALANCE SHEET - 29 OCTOBER 1989
Notes 29 October 1989 30 October 1988
£ £ £ £
Fixed assets:
Tangible assets 10 387,060 315,561
Current assets:
Stocks 12 1,740,720 1,480,241
Debtors 13 3,588,386 1,763,218
Cash at bark and in hand 720,688 538,542
6,049,794 3,782,001
Creditors: amounts falling
due within one year 14 (5,367,676) (3,331,448)

Fet current assets 682,118 450,553

! Total assets less current
liabilities 1,069,178 766,114
Creditors: amamts falling
due after more than one

yea: w . (1,450
£1,069,178 £764,664

Capital and reserves:
Called wp share capital 16 52,500 52,500
Capital reserves 17 305,661 ' 161,661
Frofit and loss account 18 276,290 228,726
624,451 442,887
Minority interest 43,727 321,777
£1,069,178 £764,664

)

) Directors
W ¢ F MOORE )

// The notes on pages 8 to 18 form part of these accounts.

Auditors’ repoxt page 3.
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Ch RTIPICAYT Wb o G b wiATION
-OK CHANGE OF NAME -
AND RE~KEGISTRAYIOH OF AIPRIVATE COMPANY

AS A PUBLIC COMPANY

#
Mo, 720454

I herebydcectiﬁy thiat

GRAYSON MOURE INDUSTRIAL HOLDINGS'LlMITED

r

formerly registered as a private company having changed

its name and heving this cay been re-registered under
the Companies Ace 1985 as a public limited company is
O 1ncorpuzate ander the name ol .

PITCLMASET1C hOLUINGS PLC
arnd thatithé company is limited.

Given under. my hand at Curdiff the L1TH MAY 1990

deA ,w&%

An Authorised Gificer

C461(R)
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COMPANIES FORM No. 123

Notice of incroaso
in nominal capitai

Please do not Pursuant to section 123 of the Companies Act 1985
writa in
this margin

To the Registrar of Companies For official use  Company number
Ploase complete I"' - "i' - 'If - "i 220454
leglbly, praferably
In black type, or bem b A

bold block lottering ~ Name of company
" PITCHMASTIC HOLDINGS PLC

* insart full name
of company

gives notice in accordance with section 123 of the above Act that by resolution of the company
dated 2§t April, 1992 the nominal capital of the company has been

800,000 i 1,727,500
$the copy must be Increased by £ 2 beyond the registered capital of £ 3 !

printed or In some A copy of the resolution authorlsing the increase is attached. §
otiier form approved

by tho registrar The conditions (eg. voting rights, dividend rights, winding-up rights etc) subject ta which the new

shares have been or are to be Issued are as follow;

800,000 10% Cumulative Redeemable Preference Shares of £1 each in the capital
of the Company having the rights and being subject to the restrictions set out
in the new Articles of Assoclation of the Company adopted by Special
Resolution passed on 2¢fH, April, 1992,

Please tick here if
continued overleaf

$nsert
Director,
Secretary, -
Administratos, : ; 2 D ) L {eip Vel
Ad:drl:istraliva Signed N b esignation bf Leqol Date ‘QP“'J 54(/4]74“’[
Receiver or ]
Roceiver
(Scollan_d) as
appropriate Presentof’s name, address and For official use
reference (If any): General Sectlon r’Z‘é']% JP'-‘:';H?g HOUSE
~
MACFARLANER
10 NORWICH STREET 2 9MAY 1992 ¥
LONDON EC4A IBD w 10
NAT

Lasesform Intcrnational Limued Tel: 0272 23818




Ha, 720454

THE COMPANIES ACY 1985
PUBLIC COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION

~ of -

PITCHMASTIC HOLDINGS PLC

At an Extraordinary General Meeting of the Company duly ccnvened and
held at Royds Works, Attercliffe Road, Sheffield S& 7WZ on 2ZFM~ April,

1992 the following Reselution was paggsed as a Special Resolution:-

RESOLUTION

THAT pubject to and conditionally upon the holders of not less
than three quarters of the 6% Cumulative Convertible Redeemable
Preference Shares of £1 each in the capital of the Company and of
the Ordinary Shares of £1 each in the capital of the Company
approving, in each casge, the passing of the Special Resolution
and every variation or abrogation of the rights attached to or
belonging to each separate class of shares effected hereby oxr
resulting herefrom:-

(%)

{2}

(3)

The authorised share capital of the Company be and is
hereby increased to £2,527,500 by the creation of 800,000
10% Cumulative Redeemable Preference Shares of £1 each
having attached to them the rights set out in the new
Articles of Agpociation of the Company to be adopted
pursuant to sub-paragraph (2) of this Resolution.

The Regulations contained in the printed document marked
"A" gubmitted to this Meeting and for the purpose of
identification gigned by the Chalrman be and the same are
hereby approved and adopted as the Articles of Association
of the Company in substitution foxr and to the exclusien of
all the existing Articles of Association of the Company.

Notwithstanding and in derogation of the provisions of
Article 12 of the new Axticles of Association to be adopted
pursuant to sub-paragraph (2) of this Remolution:-

{a) In accordance with Section 80 of the Companies Act
1985 ("the Act") (and by way of renewal and variation
of any existing authority conferred on the Directors
of the Company under that Section), the Directors of
the Company be and are hereby generally and
unconditionally authorised to exercise, for the
period ending on April, 1997 (unless previously
revoked, varied or renewed), all the powers of the
Company to allot and make offers or agreements to
allot up to 800,000 10% Cumulative Redeemable
Preference Shares of £1 each in the capital of the
Company and 6,524 Ordinary Shares of £1 each in the

I CONPANIES RiovsS
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capital of the Company.

{b) In accordance with Section 95 of the Act, the
birectors of the Company be and are hereby given
power to allot equity rmecurities (as defined in gub-
section (2) of Section 94 of the Act} pursuant to the
authority conferred by sub-paragraph (3) (a) of this
Resolution ag if sub-section (1) of Section 89 of the
Act did not apply to such allotment,

{4) The Directors of the Company, having declared their
respective interests, be and are hereby authoriged to vote
and to be counted in the quorum at any meeting of the
Directors at which any matter connected with the proposed
acquisition by the Company of the entire issued share
capital of Pinelog Limited is under consideration
notwithstanding that they may be interested in the same in
any present or proposed capacity whatsoever and that this
sub-paragraph (4) of this Resolution shall operate so fax
as ip necessgary by way of suspension and relaxation of any
prohibition on interested Directors voling contained in the
new Articles of Agsociataon of the Company to be adopted
pursuant to sub-paragraph {2) of this Resolution.

’ »«W‘Z'-—'-ﬂwf -

L R T I N BRI B )

Chairman




No. 720454

THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

EXTRAORDINARY RESOLUTION OF THE HOLDERS
OF ORDINARY SHARES OF £1 EACH

- of -

PLTCHMASTIC HOLDINGS_PLC

The £ollowing Extraordinary Resolution of the holders of Ordinary
Shares of £1 each in the capital of the Company was duly passed in
accorxdance with the Articles of Association of the Company as a written
resolution onJ{’?ﬁApril, 1992;-

EXTRAORDINARY RESOLUTION

THAT in accordance with Section 125 of the Companies Act 15985 and
Article 4 of the Company’'s Articles of Association this Meeting
hereby sanctions the passing by the Company of the Special
Resolution set out in the Notice convening an Extraordinary
General Meeting of the Company f£for the same date as this Meeting
{the "EGM Notice") {a copy of the EGM Notice is attached hereto)
and consents to each and every variation or abrogation of the
rights attached or beleonging te the Ordinary Shares of £1 each in
the capital of the Company ("Ordinary Shares") proposed to be
effected thereby or repulting therefrom and that the gaid Special
Resolution shall if passed be binding on all the holdexs of
Ordinary Shares.

LI e

Director

COMPANIES HOUSE

2 9MAY 1992
‘wa 10
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No. 720454

THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

EXTRAORDINARY RESCLUTION OF THE HOLDERS
OF 6% CUMULATIVE CONVERTIBLE REDEEMABLE PREFERENCE SHARES
OF £1 EACH

- of -

PITCHMASTIC HOLDINGS PLC

“he following Extraordinary Resolution of the holders of 6% Cumulative
Convertible Redeemable Preference Shares of £1 each in the capital of
the Company was duly passed in accordance with the Articles of
hgpoclation of tha Company as & written resolution on.2$7¢\ April,
1992:-

EXTRAORDINARY RESOLUTION

THAT in accordance with Section 125 of the Companies Act 1985 and
Articles 3(2) (F) and 4 of the Company’'s Articles of Association
this Meeting hereby sanctions the passing by the Company of the
Special Regplution set out in the Notice convening an
Extraordinary General Meeting of the Company for the same date as
this Meeting (the "EGM Notice") (a copy of the EGM Notice is
attached hereto) and congents to each and every wvariation oxr
abrogation of the rights attached or belonging to the 6%
Cumulative Convertible Redeemable Prafexrence Shaves of £1 each in
the capital of the Company ("Preference Shares") proposed to be
effected thereby or resulting therefrxrom and that the said Special
Resclution shall if passed be binding on all the holders of
Preference Shares.

Director

NI

41 ce¥y i
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1 THE COMPANIES ACYS 1985 TQ 1989

PUBLIC COMPANY LIMITED BY SHARECD

NEW ARTICLES OF ASSOCIATION

- of =~
PITCHMASTIC HOLDIMGS PLC

{Adopted by Special Resgolution
passed on @ April, 1992)

ERELIMINARY

1. Subject as hereinafter provided the Regulations contained
ox ‘incorporated in Table A in the Schedule to The Companiet (Tables A
to F) Regulations 1385 as amended by The Companies (Tables A to F)
{Amendment) Regulations 1285 (hereinafter referred to as "Table A")
ghall apply to the Company save in B0 far as they are wvaried or
excluded by or are inconsistent with these Regulations.

2, Regulations 2, 24, 40, 41, 54, 64 to 69 (inclusive), 88, 89
and 118 of Table A shall not apply to the Company.

SHARE CAPITAL

3. (1) The share capital of the Company at the date of adoption of
these Articles is £2,527,500 divided into 627,500 Ordinary Shares of £1
each ({"the Ordinary Shares"}, 1,100,000 6% Cumulative Convertible
Redeemable Preference Shares of £1 each ("the Preference Shares") and
800,000 19% Cumnlative Redeemable Preference Shares of £1 each ({"the
Second Preferencs Shares'") .,

(2) The Preference Shares shall confer upon the holders thereof
the following rights and privileges:-

(n) AS REGARRDS INCOMH

{i) The holders of the Preference Shares from time to
time in dissue shall be entitled to receive (in
priority to the payment of dividend to the holders of
all ox any other shares in the capital of the
Company} a fixed cumulative preferential dividend
("the Preference Dividend") at the rate of 6 per
cent. per annum (extluding the amount of any
associated tax credit) on the capital for the time
being paid up or credited as paid up thereon. The
Preference Dividend shall accrue on a daily basis ang
shall be payable half yearly in equal amcunts on 30th,
April and 31st October ("the Dividend Dates") in each’

" COMPANIES TioUeE
{2 IMAY 1992 ¢
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(iv)

year (in respect of :he half years ending cn the
Dividend Dategs) except that the first PFreference
Dividend shall be payable on 31st October 1950 in
respect: of the period from the date of issue of the
Preference Shares to 31st Octeober 1990.

The Preference Dividend shall be due and payable on
the Dividend Dates and notwithstanding the fact that
the same is exprzssed to be, and shall in thes event
of it not being paid be, "cumulative" the amount of
the Preference Dividend due and payable on the
Dividend Dates shall ipso facto and without any
resoiution of the Directors or the Company in General
Meating (and notwithstanding anything contained in
Regulaticns 102 to 1085 (inciusive} of Table A) become
a debt due from and immediately payable by the
Company to the holders of the Preference 3Shares
entitled thereto {(subject only to there being profits
out of which the pame may lawfully be paid}.

In the event that the Preference Dividend due for
payment on any Dividend Date shall for whatever
reason (and whether or not there are profits out of
which the same may lawfully be paid) not be paid on
the Dividend Date on which the same is due to be paid
then ({for the purpose of calculating the amount of
the Preference Dividend payable on any subsequent
Dividend Date)! the amount of the unpaid Preference
Dividend shall (for s0 long as the same remains
unpaid) be deemed to be an amount of capital paid up
or credited as paid up on the Preference Shares in
regpect of which the Preference Dividend shall not
have been so paid.

The f;eference Shares shall not confer upon the
holders thereof any further right to participate in
the profits of the Company.

{B) AS REGARDS CAPITAL

(i)

On a retwn of capital on licuidation or otherwise
{othexwise than on redemption of the Preference
Shares or the Second Preference Shares) the assets of
the Company available for distribution amongst the
members shall be applied (in priorxity to any payment
to the holdexrs of all or any other shares in the
capital of the Company) in paying to the holders of
the Preference Shares the capital paid up or credited
as paid up on the Preference Shares together with a
sum egqual to any arrears deficiency or accruals of
the breference Dividend thereon (to be the calculated
down to and including the date of the return of
capital and to be payable whether or not the same has
been declared or esarned).

The Preference Shares shall not confer upeon the

-2-




holders thereof any further right to participate in
the assets of the Company.

(<) AS REGARDS CONVERSION

{1}

(ii)

Each holder of Preference Shares shall be ontitled at
any time or times prior to 30th June 1999 {the.
"Redemption Pate") to convert (in the manner set out
herein) all or any of his Preference Shares into such
number of Ordinary Shares as represents a percentage
of the Ordinary Shares in issue {(or deemed to be in
issue as hereinafter provided) immediately following
such conversion calculated in accordance with the
formula: -

A x 13.2
1,100,000

whiere "A" means the number of Preference Shares to be
converted on that occasion.

For the purpose of this sub-paragraph there shall be
deemed to be in issue immedlately following such
conversion {in addition to the Ordinary Shaves
actually in issue):-

(a) The maximum number of Ordinary Shares which
may lbe issuable upon the exercige of options
warrantg or conversion rights granted on or
prior to and remaining unexercised as at the
relevant date of conversion; and

(b) The number of Ordinary Shares which would be
issuable upon the conversion into Ordinary
Shares of all of the Preference Shares in
igsue and remaining unconverted ag at the
relevant date of conversion.

The conversion rights shall be exexcisable by
completing the notice of gonversion endorsed ot the
share certificate relating to the Preference Shares
to be convexted or a notice in such other form as may
from time to time be prescribed by the Directors of
the Company in lieu thereof (a "Conversion Notice")
and lodging the same at the Registered Office for the
time being of the Company together with such othexr
evidence (if any) as the Directors may reasonahly
xequire to prove the title and claim of the person
exercising such riaht to convert, A Conversion
Notice once laodged may not be withdrawn without the
consent in writing of the Company. Conversion shall
take effect immediately upon the lodgment of the
Conversion Notice unless the Conversion Notice gtates
that conversion ig to be effective when any condition
specified in the notice has been fulfilled in which
case conversion shall take effect whan such condition

-3




{iv}

.

has been fulfilled (the date on which conversion
takes effect being herein called a *Coaversion
Date"}.

Conversion of such Preference Shares as are due to be
converted as aforesaid (such shares being herein
called the "Relevant Shares") shall be effected in
such manner as the Directors may determine and as the
law may allow and in particular (but without
prejudice to the generality of the foregoing) may be
effected in accordance with the provipions of
sub-paragraph (iv) below.

{a) The Directors may determine to effect
conversion by redeeming the Relevant Shares on
any Conversion Date at paxr eithexr out of the
profits of the Company which would otherwise
ba available for dividend or out of the
procecds of a fresh issue of Ordinary Shares
provided the Directors shall £firxst have
obtained all requisite authorities £or the
purpose of enabling them to allot the Crilinary
Shares which fall to be allotted puysuant to
this sub-paragraph (iv) (a) and/or grant rights
to subscribe therefor, and in any case where
any such authority is required any xight to
subscribe which would otherwise be cunfewred
shall be of no effect unless and until such
authority is obtained. Subject as aforasaid,
a Relevant Share confers on the holder thereof
the right (if the Directors elect to red=em
out of the profits of the Company which would
otherwise be available for dividend) o
Bubscribe for the number of Ordinary Shares o
which the holder is entitled on conversion at
such premium as shall represent the amount (if
any) by which the redemption moneys exceed the
nominal amount of the Ordinary Shares to which
the holdex is so entitled and in any such case
the Conversion Notice given by a holder of
Relevant: Shares shall be deemed irrevocably to
authorise and instruct the Directors to apply
the redemption moneys payable by him in
pubscribing for such Ordinary Shares at such
premium (if any) as aforesaid. Subject also
as aforesaid, a Relevant Share confers on the
holder thereof the right (if the Directors
elect to redeem out of a fresh issuas} to
subscribe and shall authorise the Secretarxry of
the Company {(or any other person appointed for
the purpose by the Directors) to subsgcribe asg
agent on the holder’s behalf for the number of
Ordinary Shares to which the holder is
entitled on conversion (which authority shall
include the right to borrow money on such
terms as he shall think fit) at such premium

-




(b)

{if any) as shall represent the amount by
which the redemption moneys exceed the nominal
amount of the Ordinary Shares to which the
holder is mo entitled less the cost (if any)
of any such borrowings as aforesaid; in any
puch case, the Conversion Notice given by a
holder of Relevant Shares shall be deemed
irrevocably to authorise and instruct the
Directors teo apply the redemption moneys
payable to him in payment either to him or his
said agent.

The Directors may determine to effect
convergion by means of consolidation and
sub-division (the requisite consolidation and
sub-division being resolved upcn at the time
of the passing of the resolution to create the
Preference Shares). In the event of such
determination by the Directors, all the
Relevant Shares at any Conversion bate held by
any holder or Joint holders shall be
consolidated into one share and such
congolidated share shall be sub-divided into
shares of £1 each (or such nominal amount as
may be appropriate as a result of any other
consolidation or sub-division of Ordinary
Shares) of which the number of Ordinary Shares
to which the holder is entitled on conversion
shall be Ordinaxry Shares {fractional
entitlements being disregarded) and the
balance of such shares {including any
fraction) shall be Non-voting Deferred Shares
having the rights set  out in this
gub~paragraph {(iv) (b). In the case of a
conversion effected by means of consolidation
and sub-divigion as provided in this
sub-paragraph (iv) (b) the Non-voting Deferred
Shares arising as a result thereof ghall on a
return of capital on winding-up or otherwise
entitle the holder only to repayment of the
capital paid up on such shares after repayment
cf the capital paid up o©on the Preference
Shares, the Second Preference Shares and the
Ordinary Shares and the payment of £5,000 on
each Ordinary Share and sghall entitle the
holder neither to the payment of any dividend
nor to receive notice of or attend oxr vote at
any General Meeting of the Company and such
conversion shall be deemed to confer
irrevecable authority on the Company at any
time thereafter to appoint any person to
execute on behalf of the holders of such
Non-voting Deferrxed Shares a transfer thereof
{and/or an agreement to transfer the same) to
such person as the Company may determine
and/or to purchase the same (in accordance

-5a
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{v)

C{vi)

{vii)

with the provisions of the Companies Act 1985)
in any such case for not more than 1 pence for
8ll the Non-voting Deferred Shares then being
purchased, without obtaining the sanction of
the holder or holders thereof and pending such
transfer and/or purchase to retain the
cortificate for such Non-voting Deferred
Shares. The Company may at its option at any
time after the creation of any Non-voting
Deferred Shares redeem all of the Non-voting
Deferred Shares then in issue at a price not
exceeding 1 pence for all the Non-voting
Deferred Shares redeemed at any one time upon
giving the registered holders of such sharaes
not less than 28 days’ intention so to do
fixing a time and place for the redemption.
The unissued shares arising on such redemption
shall be unclassified sharese and shall
automatically be consclidated and/or
sub-divided go as to be go far as possible
shares of the same nominal amount as the
Ordinary Shares of the Company then in issue

Any fractions of COrdinary Shares ariging on
conversion shall not be allotted to the holders of
the Preference Shares otherwise entitled thereto;

(a) On conversion the Preference Dividend on the
Preference Shares converted shall cease to
accrue with effect from the Conversion Date
and the Company shall on the Conversion Date
pay a dividend to the holders of the
Preference Shares converted of a sum ecual to
any arrears deficlency or accruals of the
Preference Dividend chereon calculated on a
daily basis down to the date of conversion.

{b) The Ordinary Shares resulting £rom the
conversion shall carry the right to receive
all dividends and other distributions declared
made or paid on the Ordinary share capital of
the Company in respect of a record date after
such conversion and shall otherwige rank pari
passu in all respects with the Ordinary Shares
then in issue and fully paid but in respect of
the period up to which conversion is made,
full credit shall be given against any
dividend declared or paid on the Ordinary
Shares for any Preference Dividend paid in
respect of the period up to the date of
conversion,

Within sgeven days af a2r the Conversion Date the
Company shall forward to each holder of the
Preference Shares at his own risk free of charge a
definitive certificate for the appropriate number of

-G~




. fully paid Ordinary Shares and a new certificate for
any unconverted Preference Shares comprised in the
certificate{s) surrendered by him,

(D) AS REGARDS REDEMPTION

(i) The Company shall, subject to the Act, redeem on 30th
June 1999 (or so soon thereafrer as the Company may
be able to comply with the provisions of the Act)
{the "Redemption Date") all of the Preference Shares
(if any) in issue on that date at par togsther with
a sum equal to all arrears, deficiency and accruale
of the Preference Dividend thereon {to be calcoulated
down to and including tne Redemption Date and to be
payable whether or not the same has been declared or
earned) .

{idi) The Company shall give each holder of Preference
Shares to be redeemed pursuant to this sub-paragraph
not less than 28 days’ notice in writing thereof
specifying the Redemption Pate and the place at which
the certificates for such Preference Shares are to be
presented for redemption and on the Redemprion Date
the Company shall redeem the Prefarence Shares and
each of the holdexs of the Preference Shares
concerned shall be bound to deliver to the Company at
such place the certificates for such of the
Preference Shares concerned as are held by him (or
any indemnity in lieu thereof in a form satisfactory
to the Company}. Upon such delivery the Company
shall pay to such holder the amount due to him in
respect of such redemption, ,

{11i) As from the Redemption Date the Preference Dividend
shall cease to accrue on such Preference Shares
except on any such Preference Shares in respect of
which, upon due presentation of the certificate
ralating thereto, payment of the money due at such
redemption shall be refused,

{iv) The receipt of the registered holder for the time
being of any Preference Shares or in the case of
joint holders the receipt of any of them for moneys
payable on rxedemption thereof shall constitute an
absolute discharge to the Company in respect thereof,

{v) The unissued shares arising on the redemption of any
Preference Shares pursuant to this sub-paragraph
shall be unclagsified shares and shall automatical ly
be consolidated and/or sub-divided so as to be as far
as possible ghares of the same nominal amount as the
Ordinary Shares of the Company then in issue.

(E) AS REGARDS YOTING AND GENERAL MEETINGS

(i) The holders of the Praference Shares shall, by virtue

-
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(F}

of or in respect of their holdings of Preference
Shares, have the right to receive notice of every
General iHeeting of the Company, but shall not have
the right to attend, speak or vote at any Generasl
Meeting of the Company unless:-

{a) At the date of the notice convening such
General Mgeking the Preference Dividend on
such shares is in arrears for six months or
more after any Dividend Date or any Prefasrence
Shares required to be redeemed by the Company
under sub-paragraph (2) (D) of this Article
have not been redeemed on the due date or on a
date subsequent thereto but prior te the date
of the notice convening the Meeting (in which
case such holders shall have the right to
attend, speak at and wvote on any resolution at
such General Meeting); ox

{b) A resolution is to be proposed abrogating,
varying or modifying any of the rights ox
privileges of the holders of the Preference
Shares or for the reduction of capital or
winding-up of the Company, in each of which
cagses such holders shall have the right to
attend the General wMeeting and shall be
entitled to speak and vote only on such
resolution.

Whenever the holders of the Preference Shares are
entitled to vote at any General Meeting of the
Conpany upon any resolution proposed at such General
Meeting, on a show of hands every holder thereof who
(being an individual) is present in person or (being
a corperation) is present oy representative shall
have one vote and cn a poll every holder thereof who
ig present in psrson or by proxy or representative
shall be entitled to one wvote in respect of each
fully paid Preference Share registered in the name of
such holder.

AS REGARDS OTHZR MATTERS

So long as any Preference Shares remain capable of baing
converted into Ordinary Shares then, save with such consent
or sanction on the part of the holders of the Preference
Shares as is required for a variation of the xights
attachei to such shares:-

(i)

No shares shall ce created or allotted which (as
rogacrds pavticipation in the profits or assets of the
Company) rank in priority to or pari passu with the
Preference Shares.

The Company shall not otherwise than on a redemption
of any Preference Shares or Second Prefaerence Shares
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{v}

in accordance with these Articles:-

{a) Distribute to itz members capital profits
{whether realised or not) or capital reserves,
or profits or regerves arising from a
distribution of capital profits (whether
realiged or not) or capital reserves by a
subsidiary, except by means of a
capitalisation igsue permitted under
sub-peragraph (ii) (b) herecf; for the purposes
of this sub-paragraph in so far as the
relevant audited accounts do not distinguish
k=tween capital and revenue profits or
reserves, the Company shall be entitled to
rely upon a written estimate by the Auditors
for the time being of the Company as to the
extent to which any part of any profit or
reserve should be regarded as capital; or

{b) Capitalise profits or reserves (including any
share premium account or capital redemption
reserve) other than by way of a capitalisation
issue made only to the holders of Ordinary
Shares in the form of fully paid Orxdinary
Shares.

No equity share capital (as defined in Section 744 of
the Act) shall be issued which ieg not in all respects
uniform with the Ordinary Shares in issue on the date
of adoption of these Articles (save for equity share
capital which is uniform except as to the date f£rom
which such capital shall rank for dividend).

The Company shall not (except as autherised by
Section 146(2) or by Section 159 of the Act in
respect of xedeemable shares) vreduce its share
capital or any uncalled liability in respect thereof
or (except as authorised by Section 130(2} 160(2) or
170{4} of the Act) any share premium account ox
capital redemption reserve.

The Company shall not purchase any of its own shares
{for the avoidance of doubt this restriction shall
not prevent the redemption of the Preference Shares
or the Second Preference Shareg in accordance with
these Articles).

The Company shall not make any issue of Ordinary
Shares by way of capitalisation of profits ox
reserves (including share premium account and capital
redemption reserve).

The Company shall not consolidate or sub-divide the
Oréinary Shares.

No resoluticn shall be pagsed whereby the rights




(x}

(i)

attaching to the Ordinary Shares shall be modified,
varied or abragated {buf, for the avoidance of doubt,
it is hereby declared that any resolution for the
disapplication of Section 83({(1) of the Act 1385 (or
any provisions replacing the same) or Regulation 12
of these Articles shall be deemed not to abrogate,
vary ox modify such rights).

The Company shall send to the holders of the
Preference Shares a copy of every document sent to
the holders of Ordinary Shares at the same time as it
is sent to the holders of Ordinary Shares.

If whilst any of the Preference Shares vremains
capable of conversion any offer ox invitation is made
to the holders of the Ordinary share capital of the
Company the Company shall make ox, so far as it is
able, procure that there iz made a like offer or
invitation at the game time to each holder of
Preference Shares as if his conversion rights had
been exercised in full on the record date for nuch
offer or invitation.

If whilst any of the Preference Shares remain capable
o conversion the Company is placed in liquidation
the Cecmpany shall forthwith give notice thereof in
writing to all holders of Preference Shares and each
holder of the Preferencs Shares shall in respect of
all or any of his Preference Shares be entitled
within six weeks after the date of the resoluticn for
winding-up the Company or {as the case may be) after
the date of the Order of the Court £or such
winding-up (either of much dates being referred to in
this sub-paragraph as the "operative date") by nctice
in writing to the Company to elect to be treated as
if his c¢onversion rights had been exexrcised
immediately before the operative date on the basis of
conversion as provided above and in that event he
shall be entitled to be paid in satisfaction of the
amount due in respect of such of his Preference
Shares as are to be treated as if converted a sum
equal to the amount to which he would have become
entitled in such liquidation if he had been the
holder of the Ordinary Shares to which he would have
become entitled by wvirtue of such conversion,
fractiona being disregarded £or this purpose,
together with any arrears, deficiency or accruals of
the Preference Dividend on such Preference Shares.
At the expiration of the sald period of six weeky any
cutstanding Preference Shares shall cease to be
capable cof conversion.

The Company shall procure that at all times prior to
the latest Conversion Date there ghall be sufficient
unissued Ordinary Shares available for the purposes
of satisfying the requirements of any Conversion

-10-




(xiii)

Notice which may be served on the Conpany in
accordance with the terms hereof.

In the event tLhat (on any Conversion Date) the
Ozdinary Shares in issue on such date shall have been
admitted to the Official List of The Stock Exchange
or ghall have been admitted to dealings on an
approved exchange (within the meaning of the
Financial Sexrvices Act 1986) the Company shall use
ite best endeavours to ensure that all Ordinary
Shares &arising on conversion shall be so admitted.

(3) The Second Preference Shares shall confer upon the holders
thexeof the following rights and privileges:-

{A) AS REGARDS INCOME

(i)

(ii)

The holders of the Second Preference Shares from time
toc time in issue shall be entitled to receive (aftex
payment of all Preference Dividends (including all
arrears deficiency or accruals thereof whether earned
or declared ox not) but otherwise in priority to the
payment of dividend to the holders of all or any
other shares in the capital of the Company} a fixed
cumulative preferential dividend ("the Second
Preference Dividend") at the rate of 10 per cent. per
annum (excluding the amount of any associated tax
credit}) on the capital for the time being paid up oxr
credited as paid up thereon. The Second Preference
Dividend shall accrue on a daily basis and shall be
payable half yearly in equal amounts on 31st March
and 30th September in each year (in respect of the
half years ending on those respective dates) except
that the first Second Preference Dividend shall be
payable on 30th Septenber 1993 in respect of the
period from 1lst April 1993 to 30th September 1993,

The Second Preference Dividend shall be due and
payable on the respective dates specified in
sub-paragraph (i) of this paragraph of this Article
and notwithstanding the fact that the same is
expressad to be, and shall in the event of it not
being paid be, "cumulative" the amount of the Second
Preference Dividend due and payable on those
respective dates shall ipso factc and without any
resolution of the Directors or the Company in General
Meeting (and notwithstanding anything contained in
Regulations 102 to 105 (inclusive) of Table A) become
a debt due from and immediately payable by the
Company to the holders of the Second Prefarence
Shares entitled thercto (subject only to there being
profits out of which the same may lawfully be paid).

In the event that the Second Preference Dividend due

for payment on any date shall for whatever reason
{and whether or not there are profits out_ of which
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. the same may lawfully be paid) not he paid on or
within 28 daye after the date on which the same ip
due to be paid then the Company shall (on the next
following such date)} pay (by way of further dividend
to the holders of the Second Preference Shares) an
amount of interest calculated at the rate of 3 pex
cent. per annum over the bage rate from time to time
in force of Lloyds Bank plec on such dividend {or the
unpaid part thereof) from the due date for payment
until the date of actual payment and such arrears and
interest together shall be a debt owed by the Company
to the holders of the Second Preference Shares.

(iv) The Second Preference Shares shall not confer upon
the holders thereof any further right to participate
in the profits of the Company.

{B} AS REGARDS CAPITAL

(i) On a return of capital on liguidatiocn ox otherwise
(otherwise than on redemption of the Prafgiénce
Shares or of the Second Preference Shares) the assets
of the Company available for distribution amongst the
members shall be applied (after payment to the
holderg of the Preference Shares of the amount
specified in Article 3(2) (B) (1) of these Articles but
otherwise in priority to any payment to the holders
of all or any other shares in the capital of the
Company) in paying to the holders of the Second
Preference Shares the capital paid up or credited as
paid up on the Second Preference Shares together with
a sum equal to any arrears deficiency orxr accruals of
the Second Preference Dividend thereon (to be
calculated down to and including the date of the
return of capital and to be payable whether or not
the same has been declarcd or earned).

(ii) The Second Preference Shares shall not confer upon
the holders thereof any further right to participate
in the assets of the Company.

{C) AS REGARDS REDEMPTION

The following provisions shall have effect with regard to
redemption of the Second Preference Shares:-

(i) The Company shall have the right (at any time within
the period of one month immediately following the end
of any accounting referxence period of the Company)
subject to:-

(a) the provisgione of the Act; and

(b} all arrears and deficiency of the Prefererice
Dividend and the Second Preference Dividend
and any interast due thereon having been paid
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(iii)

or patisfied in full

to redeem the whole or any number (being £0,000 or &
whole number multiple thereof} of the Second
Preference Shares for the time being issued and
outstanding upon giviang to the holdere of the Second
Preference Shares to be redeemed not less than one
month’s previous notice in writing.

In the case of any partial redemption under
sub-paragraph (i} of this paragraph of this Article,
the Company shall redeem a proportion of the holding
of each holder of Second Preference Shares
corresponding to the proportion which the number of
Second Preference Shares proposed to be redeemed
bears to the number of Second Preference Shares
issued and cutstanding immediately prior to the date
of the proposed redemption.

Subject to the provisions of the Act and subject as
hereinafter provided the Company shall redeem the
following numbers of Second Preference Shares on the
following dates (or, if any of such dates is not a
business day, then on the business day immediately
following that date):

Date of Redemption Number of Shares

31st March, 1994 160,000
30th September, 1954 80,000
31st March, 1995 80,000
30th September, 1985 80,000
31st March, 1998 80,000
30th September, 1966 80,000
31st Maxch, 1987 80,000
30th September, 1997 80,000
31st March, 1998 80,000

PROVIDED ALWAYS that:-

{a) The Company shall on each of the dates
specified in this sub-paragraph redeem a
proportion of the holding of each holder of
Second Preference Shares corresponding to the
proportion which the number of Second
preference Shares falling due for redemption
on such date bears to the number of Second
Preference Shares issued and outstanding
immediately prier to such date.

{b) Any redemption effected pursuant: to
sub-paragraph (i) of this paragraph of this
Article  shall for the purpose of this
sub-paragraph be treated as a redemption of
those Second Preference Shares ldst falling
due for redemption under the provisions of
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. tixis sub-paragraph.

(c) The Company shall redeem the Second Preference
Shares {(or sc muny thereof as are outstanding)
upon the occurrence of any of the following
events: -

(i) The admission of the whole of the igsued
Ordinary share capital of the Company to
the Official List of The Stock Exchange;
or

{ii) The grant of permigsicn to deal in the
whole of the issued Ordinary share
capital of the Company on the Unlisted
Securities Market of The Stock Exchange
ox on any other approved exchange (as
that term is defined in Section 158(s)
of the Financial Services Act 1986) or
in or on any market ‘or exchange
replacing the same; or

{diii) The sale of the whole of the. issued
Orxdinayy share capital of the Company to
& single purchaser (or to one or more
purchasers as part of a single
transaction) .

{d) If the Company shall be unable in compliance
with the provisions of the Act to redeem ali
or any of the Second Preference Shares in
accordance with this gub-paragraph on the Jute
or dates specified in thism sub-paragraph then
the Company shall redeem such ghares as soon
after such date or dates as the Company shall
be able to comply with the provisions of the
Act and shall (pending the redemption of such
shares) pay an amount of interest caleculated
at the rate of 3 per cent. per annum over the
base rate from time to time in force of Lloyds
Bank plc on the amount payable on redemption
from the 28th day following the due date or
dates for redemption until the date or dates
of actual redemption and such interest shall
be a debt owed hy the Company to the holders

E . of the Second Preference.Shares,

(iv) Any redemption of Second Preference Shares shall be
preceded by not less than ons month’s notice in
writing of redemption which shall specify the
particular shares to be redeemed, the date fixed for

‘ redemption and tho place in the United Kingdom at

! which the certificates for such shares are to be

presented for redemption and upon such date each of

the holders of the shares concerned shall be bound to
deliver to the Company at such place the certificates

re




(v)

(wi)

for such of the sharea concerned as are held by him
in order that the same may be cancelled, Upon such
delivery the Company shall pay to such holder the
amount due to him in respect of such redemption, If
any certificate so delivered to the Company includes
any Second Preference Shares which are not to bhe
redeemed on that occasion a fresh certificate for
such shares shall be issued to the holder delivering
such cextificate to the Company.

There shall be paid on each Second Preference Share
redeemead: -

{a) the amount paid up or credited as paid up
thereon; and

{b) a sum equal to any arrears deficiency or
accruals of the Second Preference Dividend
togethner wil't any interest payable thereon
{such arrea.s deficiency or accruals and
interest to be calculated down to the date of
redemption on the basie that such dividends
are payable irrespective of whether they have
been earned or declared oxr not}).

As from the date fixed for redemption of any Second
Preference Shares the Second Preference Dividend
thereon shall cease to accrue except on or in
relation to any ghare in regpect of which upon due
presentation of the certificate rwelating therxeto
payment of the redemption moneys is refused,

The unissued shares arising on the redemption of any
Second Prefererice Shares pursuant to this
sub-paragraph shall be unclassified ghares and shall
auvktomatically be congolidated and/or sub-divided so
as to be as far as posseible shares of the same
nominal amount as the Ordinaxy Shares of the Company
then in issue,

(D) AS REGARDS VOTING AND GENERAL MEETINGS

{1}

The holders of the Second Preferesnce Shares shall, by
virtue of or in regpect of their heldings of Second
Preference ghares, have the right to receive notice
of every General Meeting of the Company, but shall
not have the right to attend, speak or vote at any
General Meeting of the Company unless:-

{a) At the date of the notice convening such
General Meeting the Second Freference Dividend
on such shares is in arrears for six months or
more after the due date for payment thereof or
any Second Preference Shares required to be
redeemed by the Company under sub-paragraph
{3) (C) of this Article bave not been redeemed
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i

on the due date or on & date subsequent
thereto but prior to the date of the notice
convening the Meeting (in which case Buch
holders shall have the rxight to attend, speak
at and vote on any resolution at such General
Meeting); or

{b) A resolution is to be proposed abrogating,
varying oy modifying any of the rights or
privileges of the heclders of the Second
Preference Shares or for the reduction of
capital or winding-up of the Company, in each
of which cases such holders shall have the
right to attend the General Meeting and shall
be entitled to speak and vote only on such
resolution,

{i1) Whenever the holders of the Second Preference Shares
are entitled to vote at any General Meeting of the
Company upon any resolution proposed at such General
Meeting, on a show of hands every holder thexeof vho
{being an individual) is present in person or (being

- a corporation) is present by representative shall
have one vote and on a poll every holder thereof who
is present in person or by proxy or representative
shall be entitled to one wote in respect of each
fully paid Second Preference Share registered in the
name of such holder,

AS REGARDS OTHER MATTERS

Save with such consent or sanction on the part of the
holders of the Second Preference Shares as is reguired for
a variation of the righte attached to such shares:-

(i) No shares shall be created or allotted which {as
regard participation in the profits or assets of the
Company) rank in priority to or pari passu with the
Second Preference Shares.

(ii) The Company shall not otherwise than on a redemption
of any Preference Shares or Second Preference Shares
in accordance with these Articles:-

(a} Distribute to its members capital profits
(whether realised or not) or capital reserves,
or profits or reserves arising from a
digtribution of <capital profits {(whether
realised or not) or capital reserves by a
subgidiarxy, except by means of a
capitalisation issue permitted under
sub-paragraph {ii) {b) hereof; for the purposes
of this sub-paragraph in so far as the
relevant audited accountg do not distinguish
between capital and revenue profits or
reserves, the Company shall be entitled to
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(i}

{v)

{vi)

{ix)

-

rely upon a writcten estimate by the Auditors
for the time being of the Company as io the
extent to which any part of any profit ov
reserve should be regarded as capital; or

{b) Capitalise profits or reserves (including any
share premium account or capital redemption
reserve) other than by way of a capitalisation
issue made only to the holders of Ordinary
Shavreg in the form of fully paid Ordinary
Shares.

Fo equity share capital (as defined in Section 744 of
the Act) shall be issued which is not in all respects
uniform with the Ordinary Shares in issue aon the date
of adoption of these Articles (save for eguity share
capital which is uniform except as to the date from
which such capital shall rank for dividend).

The Company shall not (except as authorized by
Section 146(2) or by Section 152 o©f the Act in
raepect . of wedeemable shares) reduce its share
capiti ¥ any uncalled liability in respect thereof

+ or (except as authorised by Section 1306(2) 160(2) or

170({4) of the Act) any share premium account or
capital redemption reserve.

The Company shall neot purchase any of its own shares
{for the avoidance of doubt thig restriction shall
not prevent the redemption of the Preference Shareg
or the Second Preference Shares in accoxrdance with
these Articles).

The Company shall not make any issue of Ordinary
Shaxes by way of capitalisation of profits or
regerves (including share premium account and capital
redemption resarve) .,

The Company shall not consolidate or sub-divide the
Ordinary Shares.

No resolution shall ke passed whereby the rights
attaching to the Ordinary Shares shall be modified,
varied or abrogated {but, for the avoidance of doubt,
it is hereby declared that any resolution for the
digapplication of Section 831{(1) of the Act {(or any
provisicns replacing the game} or Regulation 12 of
these Articles shall be deemed not to abrogate, vary
er modify such rights),

The Company shall send to the holders of the Second
Preference Shares a copy of every document sgent to
the holders of Ordinary Shares at the same time it is
gent to the holders of Ordinary Shares.
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VARIATION OF RIGHTS

4. If at any time the share capital is divided into different
classes of shares, the rights attached to any class (unless othexwise
provided by the terms of issue of the shares of that class) may be
varied with the consent in wriving of the holder or holders of
three-fourths of the isgsued shares of that class or with the sanction
2ff an Extraordinary Resolution passed at a separate General Meeting of
732 holders of the shareg of the class. To every such separate General
#4seting the provisions of these Articles relating to General Meetings
suviall mutatis mutandis apply, but so that the necessary quorum at any
such Meeting (other than an adjourned Meeting) shall be two persons
holding or representing by proxy at least cne third in nominal value of
the issued shares of the class in question and (at an adjourned
Meeting) one person holding shares of the class in question or his
proxy, and that any holder of shares of the class in question present
in person or by proxy may demand a poll.

LIEN

5. The lien conferred by regulation 8 in Table A ghall attach
to all shares registered in the name of any person indebted or undexr
liability to the Company, whether he shall be the sole registered
holder thereof or shall be one of two or more joint holders.

TRANSFERS OF SHARES

6. (1) Subject to the provisions of Article 10 any shares may at
any time be transferred:-

{a) by any individual member (not being in relation to the
shares concerned a holder thereof as a trustee of any
Family Trusts) to a Privileged Relation of such member;’ or

(b) by any such indiwvidual member to trustees to be held upon
Family Truste related to such individual member; or

{c) by any such individual member to a Family Company of such
member; or

(d) by any member being a company to a member of the same Group
a3 the Transferor Company; or

{e) by any person entitled to shares in consequence of the
death or bankruptcy of an individual member to any person
to whom such individual member, if not dead or bankrupt,
would be permitted hereunder to transfer the same; or

{£) {in the case of any shares registered in the name of (or in
the name of a nominee for) London & Strathclyde Trust
P.L.C. {("L&S") or Enaglish & Caledenian Investment P.L.C.
("E&C"}) to any person f£irm or company being an investment
holding company, investment trust or trustee of any fund
(or being a nominee for any such person) where the assets
of guch company, trust or fund are managed by Gartmore
Investment Limited ("Gartmore") or by any company carrying
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(g)

(h)

{(2)

on business in succession to Gartmore ({(including {for the
avoidance of doubt} the Manager for the time being of L&S

and/ox E&C) or by any company which is for the time being. .’
a subsidiary or a helding company or a subsidiary of &

kolding company of Gartmore oxr any such company; or

{in the case of any chares registered in the name of (or in
the name of the nominee for) the Custodian of the assets of
Yorkshire Venture fapital Fund (a Limited Partnership wita
registered numbey LP3677)):-

{i) to amr serson firm or company being the Custodian for
the tain + being of the assets of Yorkshire Venture
Capital Fund (or being a nominee for any such
person) ; and

(id) (in respect of any transfer made after 30th June
1999) to any person firm or company being a partner
for the time being in Yorkshire Venture Capital Fund;
or

{in the case of any shares vhich are Second Preference
Shares) to any other person (whether an existing member of
the Company or not}.

Where shares have been transferred under paragraph (1) (b)

or (1) (e) of this Article or under sub-paragraph (a) or (b) of this

paragraph

to trustees of Family Trusts, the trustees and their

successore in office may transfer all or any of the Relevant Shares as

follows: -

(a)

(b)

{c)

on any change of trustees, the Relevant Sharer may be
transferred to the trustees for the time being of the
Family Trusts concerned;

pursuant to the terms of such Family Trusts or in
consequence of the exercigse of any power or discretion
vested in the trustees thereof or any other person, all or
any of the Relevant Shares may at any time be transferred
to the trustees for the time being of any other txrusts
being Family Trusts in relation to the same individual
member or deceased or former member;

on the total or partial termination of or pursuant to the
terms of the Family Trusts concerned or in consequence of
the exercise of any such power or discretion as aforesaid,
all or any of the Relevant Shares may at any time be
transferred to the relevant member or former member or any
Privileged Relation of the relevant member or deceased or
former member who has thereby become entitled to the shares
proposed to be transferred.

If and whenever any of the Relevant Shares come to be held

otherwise than upon Family Trusts, except in circumstances whereunder
a transfer thereof im authorised to be and is to be made to the person
or pexsons entitled thereto, it ghall be the duty of the trustees
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holding such shares to notify the Directors in writing that such event
has occurred and the trustees shall be bound, unless othexwise:
unanimously resolved by all of the Directors, to give a transfer notice
{as defined in the next following Article) in respect of the Relevant
Shares concerned (but so that the right of cancellation conferred by
paragraph {(2) of the next following Article shall not apply)}.

(3) If the Family Company of an individual member ceases to be
the Family Company of such member, it shall be the duty of the Family
Company to notify the Directors in writing that such event has occurred
and (unless the Relevant Shares are thereafter transferred to the
individual member in question or to another Family Company of such
member, any such transfer being deemed to be authorised under the
foreqoing provisions of this Article) the Family Company shall be
bound, unless otherwise unanimously resolved by all of the Directors,
to give a transfer notice (as defined in the next following Article) in
respect of the Relevant Shareg (but so that the right of cancellation
confexred by paragraph {2} of the next following Article shall not
apply) .

(4) If a Transferee Company ceases to be a member of the same
Group as the Transferoxr Company from which (whether directly or by a
geries of transfers under paragraph (1) (d) of this Article) the
REuw'evant Shares were derived, it shall be the duty of the Transferee
Com."wisyt Lo notify the Directors in writing that such event has occurred
ani ,'umless the Relevant Shares are thereupon transferred to the
Transferor Company or a member of the same Group as the Transferor
Company, ¢y such transfer being deemed to be authorised under the
foregoing ,  svisions of this Article) the Transferee Company shall be
bound, unlean Stherwise unanimously resolved by all of the Direcrors,
to give a tr&defar nitice (as defined in the next following Article) in
respaeat, of thi: Aslmvant Shares (but so that the right of cancellation
conferred by faragraph (2) of the next following Article shall not
apply) .

B) ¥ the purposes of this Article:-

{a) (i) the expression "Privileged Relation" as regards any
particular individual member or deceased or former
individual member, means and inc¢ludes the husband oxr
wife or any former husband or wife or the widower or
widow of <tchat individual and all the lineal
descendants in direct line of that individual and for
the purposes aforesaid a step-child or adopted child
or illegitimate child or any person shall be deemed
to be a lineal descendant of such person;

(i) the expression "Family Trusts", as regards any
particular individual member or deceased or former
individual member, means trusts {whether arising
under a settlement, declaration of trust or other
instrument by whomsoever or wheresocever made or under
a testamentary disposition or on an intestacy) under
which no immediate beneficial interest in any of the
shares in question ie for the time being vested in
any person other than that individual and/oxr
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. Privileged Relations of that individual and so that
for the purposes aforesaid a person shall be deemed
to be beneficially interested in a share if such

| share or the income thereof ig or may beccme liable
to be transferred or paid or applied or appointed to
or for the benefit of such pexson or any voting or
other rights attaching therete are or may become
liable to be exercigable by cr as directed by such
person pursuant to the texrms of the relevant trusts
or in consequence of an exexrcise of a power or o
discretion conferred thereby on any person or
persons;

{b) {i} the word "company" includes any body corporate;

(ii} the expression "Family Company", in relation to any
individual membex, means a company the whole or not
less than 75 pexr cent of the issued share capital of
which is beneficially owned by such member and/or one
or more Privileged Relationg of such member and/or
‘the trustees of any Family Trusts related to such
member; ‘

{iid) the expression "a member of the same Group", as
regards any conpany, means a company which is for the
time being a holding company or a subsidiary of that
company or of any such holding company;

(iv) the expression "Transferor Company" means a company
{othexr than a Trangferee Company) which has
transferred or proposes to transfer shares to a
member of the same Group; and

{v) the expresmion "Transferee Company" means a company
for the time being holding shares in consequence,
directly or indirectly, of a transfer or series of
transfers of shares between members of the same Group
{the relevant Transferor Company in the case of a
series of such transfers being the first transferor
in such series);

{c) the expression "the Relevant Shares" means and includes (so
far as the same remains for the time being held by the
trustees of any Family Trusts or by any Family Company oxr
by any Transferee Company) the shares originally
trangferred to such trustees or Family Company or
Transferee Company by way of capitalisation or acguired by
such trustees or Family Company or Transferea Company in
exercise of any right or option granted or arising by
virtue of the holding of the Relevant Shares oxr any of them
or the membership thereby conferred.

~

7. Except in the case of a twxansfer of shares expressly
authorised by Article 6 and subject to the provisions of Articles 9 and
10, the right to transfer shares shall be subject to the following
restrictions:-
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{1)

(2}

(3)

n

Every member who desires to transfer any ghare or shares or
any interest therein (hereinafter called rthe Vendor®)
shall give to the Company notice in writing of such desire
{hereinafter called "a +transfer notice"). No transfer
notice shall relate to more than one class of shares,
Subject as hereinafter mentioned, a transfer notice ghall
constitute the Company the Vendor’s agent for the sale of
the share or shares specified therein (hereinafter called
fthe said shares") in one or more lots at the discretion of
the Directors to the members holding Preference Shares
and/or Ordinary Shares ("relevant members") other than the
Vendesr at a price to be agreed upon by the Vendor and the
Directors, or, in the case of difference, at the price
wvhich an accountant nominated by agreement between the
Vendor and the Company, or, in default of such agreement,
by the President for the time being of the Institute of
Chertered Accountants in England and Wales, shall by
writing under hisg hand certify to be in his opinion the
fair wvalue thersof as between a willing seller and a
willing buyer (ignoring the fact, if that be the case, that
the said shares constitute a minority interest). Such
accountant shall act as expert and not as arbitrator in so
certifying and his decision ghall be f£inal; provided that
if the said sharxes are the subject of a bona fide ofifer by
any perscn (whether or not a member of the Company) then
the price agreed or certified as aforesaid shall not be
less than the sum pexr share (if any) specified in that
offer. The transfer notice may contain a provision that
unless all or not less than a gpecified number of the saigd
sharegs are sold by the Company to a member or members
pursuant to this Article, none shall be so sold and any
such provision shall be binding on the Company. The
transfer notice may also contain similar provisions
applicable in the event that all or some of the shares
comprised in any other transfer notice or notices served by
the same member on the same date are not sold by the
Company to a member or members pursuant to this Article; if
such provisions are incorporated all the transfer notices
concerned shall {(for the purposes of paragraph (6) of this
Article only) be treated as one transfer notice comprising
together the shares comprised i each such transfer notice.

If an accountant is asked to certify the fair value as
aforest id, his certificate shall be delivered to the
Company and as soon as the Company receives the certificate
it shall furnish a certified copy thereof to the Vendor and
the Vendor &ghall be entitled, within ten days of the
sexrvice upon him of thie said gertified copy, to cancel the
Company’s authority ko sell the said shares. The cost of
obtaining the certjficate shall be borne by the Company
unlesg the Vendor shall give notice of cancellaticn as
aforegaid, in which case he shall bear the said cost,

Upon the price being fixed as aforesaid and provided the
Vendor ghall not give notice of cancellation as aforesaid
the Company shall forthwith by notice in writing inform
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(4

each relevant member other than the Vendor of the numnber
and price of the said shares and invite each such relevant
member to apply in writing to the Company within two months
of the date of despatch of the notice {which date shall he
gpecified therein) £or the maximum number of the said
shares (being all or any thexeof) as he sghall specify in
such application,

If the said relevant members shall within the said period
of two months apply for all (cr where the transfer notice
80 provides not less than the specified number) of the said
shares the Company shall allocate the said shares {or so
many of them as shall be applied for as aforesaid) to and
amonygst the applicants in the following priorxity:-

{a) If the Vendor shall be John Hugh Grayscn or any
person to whom he is entitled to transfer shares
pursuant to paragraph (1) {a) or (1) (b) or (1) (c) of
Article 6 {(the maid John Hugh Grayson and all such
persons being herein referred to as "the Graysen
Family Group"):-

(i) firgt to Buch of the members of the Grayson
Family Group other than the Vendoxr as shall he
relevant members;

(idi} secondly to such members of the Moore Family
Group (as defined in sub-paragraph (b} of this
paragraph of this Article) as shall be
relevant members;

(1idi} thirdly to the remaining relevant members,

{b) If the Vendor shall bes William Charles Frank Moore or
any person to whom he is entitled to transfer shares
pursuant teo paragraph (1) (a) or {1)(b) or (1){c) of
Article 6 (the said William Charles Frank Moore and
all such persons being herein referred to as "the
Moore Family Group"):-

(i) first to suchh of the members of the Moore
Family Group other than the Vendor as shall be
relevant members;

{ii) secondly to such membexrs of the Grayson Family
Group (as defined in sub-paragraph (a) of this
paragraph o©of this Article) as shall be
relevant members;

(1id) thirdly to the remaining relevant members.

(c) If the Vendor shall be Paul St. John Daly or any
person to whom he is entitled to transfer shares
pursuant to paragraph (1) {a) or (1) (b} or (1L} (e} of
Article 6 (the said Paul St.John Daly and all such
persong being herein referred to as "the Daly Family
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(5}

Group") ;-

(i} first to such of the members of the Daly
Family Group other than the Vendor as phall be
relevant members;

(id) gecondly to the remaining relevant menbers.

(d) If the Vendor shall be Jechn Leslie Mayall or any
pergon tec whom he is entitled to transfer shares
pursuant to paragraph (1) {a) or (1) (b} or (1) (c) of
Article 6 (the said John Leslie Mayall and all such
persons being herein referred to as “the Mayall
Family Group'):-

(i) first to such of the members of the Mayall
Family Group other than the Vendor as shall be
relevant members;

{ii) secondly to the remaining relevant members.
(e} In any other case to the remaining relevant membersg

and in the case of competition pro rata according to the
numbexr of Ordinary Shares in respect of which they are
registered or unconditionally entitled to be registered as
holders (and so that for the purposes of this paragraph (4)
all Preference Shares remaining unconverted shall be deemed
to have been converted into Ordinary Shares in accordance
with Article 3(2) (C)) provided that no applicant shall be
cbliged to take more than the maximum number of shares
specified by him as aforesaid. The Company shall forthwith
give notice of such allocation ("an allocation notice'") to
the Vendor and the persons to whom the sharss have been
allocated and shall specify in such notice the place angd
time (being not earlier than 14 and not later than 28 days
after the date of the notice) at which the sale of the
shares so allocated shall be completed.

The Vendor shall be bound to transfer the shares comprised
in an allocation notice to the purchasers named therein at
the time and place specified therein; if he shall fail to
do so, the Chairman of the Company ox some other person
appointed by the Directors shall be deemed to have been
appointed attorney of the WVendor with full power to
execute, complete and deliver, in the name and on behalf of
the Vendor, transfers of the shares to the purchasers
thereof against payment of the price to the Company. On
payment of the price to the Company the purchaser shall ba
deemed to have obtained a good quittance for such payment
and on execution and delivery of the transfer the purchaser
ghall be entitled to insist upon his name being entered in
the Register of Members ag the holdexr by transfer of the
shaxes. The Company shall forthwith pay the price into a
separate bank account in the Company'’s name and shall hold
such price in trust for the Vendor.
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{6)

(n

(8)

.“unﬁg

s

If the Company shall not within the said period of two
months find relevant members willing to purchase all of the
said shares {or such lesser specified numbexr as may be
stated in the transfer notice) they shall so inform the
Vendoxr by notice in writing as soon as it shall appear that
such purchasers will not be found and in any event at the
expiration of such period and the Vendor at any time within
four months after the date vn which the said offer is made
shall be at liberty to transfer all the shares comprised in
the transfer notice to any person on a hona fide sale at
any price not being less than the price fixed undex
paragraph (1) of this Article; provided that the Directors
may require to be patisfied that such shares are being
transferred in pursuance of a bona fide sale for the
consideration stated in the transfer without any deduction,
rebate or allowance whatsoever to the purchaser and if not
go satisfied may refuse to register the instrument of
transfer., If a transfer notice shall state such lesser
gpecified number of sghares as aforegaild and if the Company
shall £ind relevant members willing to purchase such number
of shares and shall so inform the Vendor as aforesaid he
shall be at liberty to transfer all the shares included in
the transfer notice for which the Company shall not have
found purchasers as aforesaid on the terms mentioned above
in this paragraph.

Where the Company shall have found a relevant member ox
members willing to purchase and through no default of the
Vendor any purchase is not duly completed the Diractors
shall forthwith notify the purchaser or all the purchasers
as the case may be, and if within seven days of such “iotice
being given the purchaser or the purchasers between them
shall not have duly completed the purchase of the shares in
respect of which there has been default in completion, the
Vendor shall be entitled to sgell such ghares to any pexson
on the terms mentioned in paragraph (8).

A person entitled to a share in consequence of the death,
bankruptey, receivership or liguidation of a member shall
be bound at any time, if and when called upon in writing by
the Directors so to do, to give a transfer notice in
respect of all the shares then registerad in the name of
the deceased or insolvent member unless such person be, or
shall within 90 days of becoming so entitled transfer such
shares to, a person to whom shares may be transferred
pursuant to Article 6 hereof {(but so that the right of
cancellation conferred by pavagraph (2) of this Article
shall not apply). Regulations 29 to 31 of Table A sghall
take effect accordingly.

Whenever any member of the Company vho is also a director
of the Company and who has acquired his shares as a direct
consequence ¢f such directorship ceases to be a director of
the Company the Directors may at any time after his ceasing
to be a director resolve that such member shall be deemed
to have sexrved a transfer notice pursuant teo paragraph (1)
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of this Article in respect cof all of the shares then
registered in his name and to have specified therein the
fair value to be certified in accordance with paragraph (1)

of this Article. Notice of the passing of any such
resolutien shall forthwith be given to the member affected
thereby.

(10) For the avoidance of doubt paragraph (9) of this Article
shall not apply tu J.H. Grayson, W.C.F. Moore, J.L. Mayall,
M.E.D'A. Walton oxr P 8t, J. Daly,.

{11} For the purpose of ensuring that a transfer of shares is
duly authorised hereunder or that no circumstances have
arisen whereby a transfer notice is required to be given
hereunder the Directors may from time to time require auy .
member or past member or the legal personal representatives
or trustee in bankruptcy, receiver or liquidator of any
membey or any person named as transferee in any instrument
of transfer lodged for registration to furnish to the
Company such information and evidence as the Directors may
reasonably think fit regarding any matter which they may
deem relevant to such purpese. Failing such information or
evidence being furnished to the reasonable satisfaction of
the Directors within a reasonable time after request, the
Directors shall be entitled to refuse to register the
transfer in question ox (in case no transfer is in
questien} to require by notice in writing that a transferx
notice be given in respect of the shares concerned. If
such information or evidence discloses that in the
reasonable opinion of the Directors a transfer notice ought
to have been given in respect of any shares the Directors
may by notice in writing require that a transfer notice be
given in respect of the shares concerned,

{12} In any case where under the provisions of these presents
the Directors may require a transfer notice to be given in
respect of any shares, if a transfer notice is not duly
given within a periocd of two wecks of demand being made, a
transfer notice shall, except and to the extent that an
instrument of transfer of any such shares in favour of a
person to whom they may be transferred pursuant to Article
6 hereof shall have been lodged prior to the expiration of
t1e salid period, be deemed to have been given at the
expiration of the said perxriod. In any such case as
aforesaid the provisions of these presents ghall take
effect (but so that the right of cancellation conferred by
paragraph (2) of this Article shall not apply).

8. {1) Notwithstanding anything in these Articles qontained no
sale or trangfer of any Ordinary Shares (hereinafter cialled "the
specified shares") to any person or persons {(not being a member or .
members of the Company on the date of adoption of these Articles) which
would result (if made and registered) in such person or perscns (and
any person or persons acting in concert with him or them} obtaining
control of the Company (within the meaning of Section 840 Income and
Corporation Taxes Act 1988) shall be made or registered unless before

£
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the tranafer is lodged for registration the proposed tronsferee or
transferees or his or their nominees has or have made a written offer
{stipulated to be open for acceptance inr England for a pericd of not
less than twenty eight days and with adequate security as to the
performance of its obligation) to all the holders of shares in the
capital of the Company to purchase all such shares at the specified
price {(as hereinaftexr defined) and completes the purchase of all ghares
in respect of which such offer is accepted at the same time as he
completes the purchase of the gpecified shares.

{2) For the purpose of this Article:-

la) the expressions “transfert, "transferor" and “transferees"
shall include respectively the renunciation of a
renounceable lettexr of allotment, the original allnottee and
the renouncee under any such letter of allotment;

(b) the expression "the specified price" shall mean:-

{i) {in the case of the Preference Shares) whichever
ghall be the higher of:-

(aa) the capital paid up or credited as paid up on
such shares together with a sum egual to all
arrears deficiency and accruals of the
pPreference Dividend on such shares (grossed up
at the rate of corporation tax then in force)
caleulated down to and including the date of’
sale {whether or not such dividend has been
declared or earned); and

(bb) the price which would be payable by virtue of
sub-paragraph {(b) (iii) below for the Ordinary
Shares which would result from the conversion
of the Preference Shares into Oxrdinary Shares
in accordance with Article 3(2) (C}; ~

(ii) (in the case of the Second Preference Shares) the
capital paid up or credited as paid up on such shares
together with a sum equal to all arrears deficiency
and accruals of the Second Preference Dividend on
such shares (grossed up at the rate of corporation
tax then in force) calculated down to and including
the date of sale (whether or not such dividend has
been declared or earned);

(iii) {(in the case of the Orxdinary Shares) a price per
share at least equal to the highest price pex share
offered or paid or payable by the proposed transferee
or transferees or his or their nominees for the
specified shares (or for any shares acquired by the
same transferee or transferees (and any person ox
persons acting in concert with him or them) in that
or any related transaction) plus an amount equal to
the relevant proportion of any other consideration
{in cash or otherwise) received or receivable by the
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{c)

{a)

{e)

(£)

holders of the specified shares (or any such shares
as dforesaid) which having regard to the substance of
the transaction ag a whole can reasonably be regarded
as an addition to the price pald or payable for the
specified shires {or any such shares as aforesaid)
and in the event of disagreement the calculation of
the specified price shall be referred to an
independent chartered accountant (acting as expert
and not as arbitrator) nominated by and acting at the
joint expense of the parties concerned (or, in the
event of disagreement as to nomination, appointed by
the President for the time being of the Institute of
Chartered Accountants in England and Wales) whose
decision shall be final and binding;

the expression "personsg acting in concert" shall mean any
persocn or persong vwho pursuant to an agresment or
understanding (whether formal or informal) actively
co-operate with each other through the acquisition by any
of them of shares in the Company to obtain control of the
Company and, without prejudice to the generality of the
foregoing, the following persons shall for the purposes of
this Article he deemed to be persons acting in concert with
a transferee namely:-

(1} if the transferee is a body corporate, any director
of or shareholdexr in the transferee or any person who
in relation to such director or shareholder is a
connected person;

(ii) any person who in relation to the transferee¢ is a
connected person; and

(iid) if the transferee is a body corporate, any body

corporate which in relation to the transferee is a
subsidiary a holding company a subsidiary of a
holding company or an associated company;

whether any person is a ‘"connected person" shall be
determined in accordance with Section 832 Income and
Corporation Taxes Act 1988 (provided that a person shall
not he deemed to be connected with another person for this
purpose by reason only that they are both shareholders of
the Company);

the expressions "subsidiary" and "holding company" shall
have the meanings ascribed to them respectively by Sectiocn
736 of the Act;

the expression "associated company" means a body corporate
in which a tranaferee or any subsidiary of a transferee
holds shares conferring the right to 10 per cent. or more
of the wvotes which could be cast on a poll at a general
meeting of such body corporate and which is not a
subgidiary.
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9, The restrictions applying by virtue of the provisions of
Articles 7 and 8 hereof to the transfer of shares in the capital of the
Company shall not so apply if all the members for the time being shall
otherwise agree in writing.

10. (1} The Directoxrs may, in their absolute discretien, and
without assigning any reason therefor, decline to register any transfer
of any share over which the Company has a lien. They may also refuse
to register a transfer unless:-

{a) It is lodged at the office or at such other place as the
Directors may appoint and is accompanied by the certificate
for the shares o which it relates and such other evidence
a5 the Directors may reasonably regquire to show the right
of the transferor to make the transfer.

(b) It is in respect of only one class of shares.

{c) It ig in favour of not more than four transferees,

{2) The Directors shall decline to register any transfer of any
share other than a transfer of a share in the Company made in

accordance with the requirements of Articles 6 to 9 hereof.

ALTERATION OF CAPITAL

ii. The Company may from time to time by Special Resolution
(but subject to the provisiong of Article 3(2) (F), Article 3(3) (E) and
Article 26) whether or not all the shares for the time being authorised
ghall have been igsued increase its capital by the creation of new
shares of such amount as may be deemed expedient.

12, Save with the prior sanction of a Special Resolution all
shares in the capital of the Company which may for the time being be
unissued shall onl-s be issued as Ordinaxy Shares of the same nominal
value and ranking pur’ passu with the Ordinary Shares of the Company
for the time being in i. ;ue and shall before being issued be offered to
the members for the time being of the Company pro rata as nearly as may
be to the numbers of Ordinary Shares held by them respectively {(on the
assumption for the purposes of this Axrticle that all Preference Shares
remaining unconverted shall have been converted into Ordinary Shares in
accordance with Article 3(2) (C)). Any such offer ghall bhe made by
written notice from the Directors specifying the number and price of
the shares on offer and shall invite each of such holders to state in
writing within a period not being less than twenty one days whether he
is willing to take any and, if so, what maximum number of the shares on
offer. At the expiration of the time limited by the notice the
Directors shall allot the shares on offer to or amongst the persons who
shall have notified to the Directors their willingness to take any
shares and pro rata, as nearly as may be, to the numbers of Ordinary
Shares held by such persons respectively {(on the assumption aforesaid)
at the date of the offer, but so that no person shall be obliged to
take more than the maximum numbexr of shares so notified by him as
aforesaid. Provided that nothing in this Article 12 shall prohibit the
issue of up to 1,500 Ordinary Shares pursuant to Clause 2(1} (g) and up
to 300 Ordinary Shares pursuant to Clause 2 (1) (h) of a Subsecription and
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Shareholders Agreement <dated 21st May, 1990 and made between J.H.
Grayson and Others (1) Electra Investment Trust PLC (2) the Company (3}
Gartmore Investment Limited (4) London & Strathclyde Trust ple (5)
Engligh & Caledonian Investment plc (6} and Yorkshire Venture Capital
Fund (7} ("the Subscription and Shareholders hgreement"),

13. In Regulation 32 of Table A the words "Special Resolution?
shall be deemed to be substituted for the words "Ordinary Resolution'.

14. The Company may {subject to the provisions of Article
3{2) (F), Article 3(3) (E) and Article 26 hereof and subject tec and in
accordance with the provisions of the Act):-

(1) Issue shares which are to be redeemed or are liable to be
redeemed at the option of the Company or the shareholder.

(2) Purchase its own shares (including any redeemable shares).
GENERAL MEETINGS

1s, (1) Subject as provided in paragraph (3) of this Article the
quorum necessary for the transaction of business at any general meeting
must include each member holding not less than 20 per cent. in nominal
value of the issued equity share capital of the Company at the date of
the notice convening the meeting {(a "20 per cent. Shareholder") and
(subject thereto} shall be two members present in person or by proxy.

(2) If at any general meeting duly convened in accordance with
the provisions of these Articles and of the Act a quorum as defined in
paragraph (1) of this Article shall not be present then the meeting
shall be adjourned to the date 28 days after the date for which the
original meeting was convened, at the same time and place, and notice
of the adjourned meeting shall be given in the same manner and to the
same persons as the notice of the original meeting.

(3) If at any such adjourned meeting as is referred to in
paragraph (2) of this Article a quorum as defined in paragraph (1) of
this Article iB not present within half an hour from the time appointed
for the adjourned meeting then the members present at sugh meeting
shall constitute a gquorum,

16. In requlation 50 of Table A there shall be inserted after
the word "shall" and before the words "be entitled" the word '"not!'.

DIRECTORS

17. (1) Unless and until the Company by Special Resolution shall
otherwise determine, the number of Directors shall not be less than 2
nor more than 12.

{2) ¥Wo Director shall wvacate or be required to vacate his office
as a Director on or by reason of hig attaining or having attained the
age of 70 or any other age and any Director or any person may be
re-appointed, or appointed, as the case may be, as a Director
notwithstanding that he has then attained the age of 70, and no special
notice need be given of any resolution for the re-appointment or
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appointment, or approval of the appointment of a Director at any age,
and it shall not be necessary to give the members notice of the age of
any Director or person proposed to ba so re-appointed oxr appointed: and
Section 293 of the Act shall bas excluded from applying to the Company.

BROCEEDINGS OF DIREGCTORS

18. (1) The Directors may meet together f£for the despatch of
business, adjourn and otherwise regulate their meetings as they think
fit.

(2) All business arising at a meeting of the Directors shall be
determined only by resolution. The Chairman shall not be entitled to
a second or castiyy uive

(3) A Director may, and the Secretary on the requisition of a
Director shall, at any time summon a meeting of the Directors., Not
less than seven days’ notice of every meeting of the Directors shall be
given to all Directors unless notice of the Meeclng shall have beeu
waived by all the Directors.

19, (1) Subject as provided in paragraphs (23) and {(4) of this
Article the quorum necessary for the transaction of the business of the
Directors must include each Nominated Director (as defined in Article
26 hereof} for the time being appointed and holding office (or his
alternate) and (subject thereto) shall be two Directors.

(2) If at any meeting duly convened in accordance with the
provisions of these Articles and of the Act a quorum as defined in
paragraph (1) of this Article shall not be present then the meeting
shall be adjourned to the date 7 days after the date for which the
original meeting was convened, at the same time and place, and notice
of the adjourned meeting shall be given in the same manner and to the
same persons as the notice of the original meeting.

{3) If at any such adjourned meeting as iz referred to in
paragraph (2) of this Article a quorum as defined in paragraph (1) of
this Article is not present within half an hour from the time appointed
for the adjourned meeting then the Directors present at such meeting
shall constituteé a quoxrum,

(4) A quorum shall be deemed to be present at any particular
meeting notwithstanding the absence from that meeting of any Nominated
Director (or his alternate) if the absent Director shall have given
notice in writing to the Company prior to the date of that meeting of
his intention to walve the reguirements of paragraph (1) of this
Article in relation to that meeting.

(5) Any Director enabled to participate in the proceedinas of
a meeting by means of a communication device (including a telephone)
which allows all the cother Directors present at such meeting {(whether
in person or by proxy or by means of such type of communication device)
to hear at all times such Director and such Director to hear at all
times all other Directors present at such meeting (whether in person or
by proxy or by means of such type of coumunication' device) ehall be
deemed to be present at such meeting and shall be counted when
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reckoning a guorum,

20, The Board of Directors of the Company shall determine the
general peolicy of the Company and its subsidiaries and the scope of
their activities and operations and reserve to itself all matters
involving major or unusuval decisions material to the business as a
whole.

21, Each of the Directors appointed by a 20 per cent.
Shareholder shall have power by writing under his hand to appoint any
person approved by the Board (such approval not to be unreasonably
withheld or delayed} to act as his alternate. On such appointment
being made the alternate Director shall, except as regards remuneration
and the power to appoint an alternate, be subject in all respects to
the rights, terms and conditions existing with reference to the other
Directors of the Company and each alternate Director, while so acting,
shall exercise all the functions, powers and duties of the birector
whom he represents. An alternate Director may be paid the same fee (if
any) for attending meetings of Directors or of a committee of Directors
as would be payable to the Director whom he represents but save as
aforesaid he shall not in respect of such appointment be entitled to
receive any remuneration from the Company. Any Director of the Company
who is appointed an alternate Director shall be entitled to vote at a
meeting of the Directors on behalf ¢of the Director so appeinting him as
distinet from the vote to which he is entitled in his own capacity as
a Director of the Company and shall alsc be consgidered as two Directors
{(but in no circumstances sghall he be considered ag more than two
Directors) for the purpose of making a quorum of Directors when such
guorum shall exceed two. An alternate Director shall ipso facto cease
to be an alternate Director for his appointor if his appointor shall
cease for any reason teo be a Director. A Director may at any time
revoke the appeintment of an alternate appointed by him and appoint
another person in his place.

22. The Directors may from time to time appoint aay person to
an office or employment having a designation or title including the
word "Director" or attach to any existing office or employment with the
Company such a designation or title. The inclugion of the word
"Director" in the designation or title of any office or employment with
the Company (other than the office of Managing or Joint Managing or
Deputy or Assistant Managing Director) shall not imply that the holder
thereof is a Director of the Company nor shall such holder thereby be
empowered in any respect to act as a Director of the Company or ke
deemed to be a Director for any of the purposes of these presents.

BORROWING POWERS

23, {1} Subject as hereinafter provided, the Directors may exercisge
all the powers of the Company to borrow or raise money and to mortgage
or charge its undertaking property and uncalled capital or any part
thereof and to issue debentures and other securities whether outright
or as security (principal or collateral) for any debt liability or
obligation of the Company or any third party,

(2) The aggregate amount owing by the Company and all its
subsidiaries in respect of moneys borrowed by them or any of them
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. (exclusive of moneys owing by the Company to any of its subsidiaries or
by any of its subsidiaries to the Company or another of ins
subsidiaries) shall not at any time without the previous sanction of
the Company in General Meeting exceed an amount equal to four times the
aggregate of:-

(n} the amount paid up on the issued share capital of the
company; and

({B) the amounts standing teo the credit of the capital and
revenue reserves (including any share premium acecount and
capital redempticn reserve) of the Company and its
subsidiaries plus or minus any credit or debit balance on
profit and loss account

all as shown in a consolidation of the then latest balance sheets of
the Company and ite subsidiaries but after:-

(1) making such adjustments as may be appropriate in respect of
any variation in the interest of the Company in
subpidiaries and in such paid up share capital and resexrves
since the dates of the relevant balance sheets;

(ii) deducting the amount of any distributions not attributable
to the Company out of profits (whether of a capital or
revenue nature) accrued prior to the dates of such balance
sheets which may be made, declared, or recommended since
such dateg and are not provided for therein;

(iii) deducting amounts attributable to goodwill or other
intangible items;

{(iv) excluding any amount set aside for taxation (including
deferred taxation) and amousnts attributable to any minority
interests in subsgidiaries;

(v} deducting (if not otherwise excluded) such amount as may be ‘
appropriate in respect of any contingent 1liability to
taxation on the amount by which any asset 2f the Company or ‘
any of its subsidiaries has been written up,

{3) For the purposes of this Article the expression "moneys
borrowed" includes the following except in seo far as otherwise taken
into account:-

{A) the principal amount (together with any fixed or minimum
premium payable on final repayment) owing by the Company or
any of its subsidiaries under any debenture, debenture
stock, bond or other security whether constituting a charge
over the assets of such company or not, and whether issued
for cash or otherwise;

{B) the principal amount owing by the Company or any of its
subsidiarier under any acceptance credit opened on its
hehalf by any bank, acceptance house or finance company
other than acceptance relating to the purchase or sale of
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(<)

(D}

(E}

(F)

(@)

goods in the usual course of trading;

the principal amount owing by the Company or any of ite
subsidiaries in respect of any loan or advance from, or
overdrast facility with, any bank, acceptance house ox
finance company;

the principal amount owing by the Company or any of its
subsidiaries under or in respect of any hire purchase
agreement conditional sale agreement or other agreement of
a similar nature;

any special credit facilities from suppliexs (which shall
mean inter alia all trade credit in excess of 90 days
granted to or taken by the Company or any of its
subsidiaries) ;

the nominal amount .0f any issued ghare capital and the
principal amount of any borrowings (together, in each case,
with any £ixed or mipimum premium payable on £inal
repayment) the repayment of which is guaranteed or secured
or is the subject of any indemnity given by the Company ox
any of its subsidiaries and the beneficial interest in
which is not owned by the Company or another of ite
subgidiaries;

the nominal ameount (ingcluding any fixed or minimum premium
payable on final repayment) of any issued share capital,
other than equity share capital, of any subsidiary of the
Company the beneficial interest in which is not owned by
the Company or another of its subsidiaries

but shall not include:-

{a)

(b)

{c)

borrowings which are made for the express purpose of
repaying the whole or any part of moneys borrowed falling
to be taken inta account for the purpose of this Zruicle
(including any fixed or minimum premium payable onlfﬁnal
repayment) and which are applied for that purpose within
one month of being first borrowed (in which event i{hey
shall be treated as moneys borrowed falling to be teiken
into account for the purpose of this Article); "

a proportion of cthe borrowings of any partly owned
subsidiary (but only to the extent that an amount
equivalent to such proportion exceeds the amount of any
borrowings from such partly owned subsidiary by the Company
or another of its subsidiaries} such proportion being the
proportion of the issued ecuity share capital of such
partly owned subsidiary the beneficial interest in which is
not owned directly oxr indirectly by the Company or another
of its subsidiaries; '

borrowings by the Company or any of its subsidiaries for
the purpose of financing any contract for the sale of goods
to the extent that the purchase price receivable under such
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contract Is guaranteed or insured by the Expor: Credits
Guarars ee Departmant ¢ the Department of Trade or any
other governmental institution carrying on similar buainess

and so that:-

(1) moneys borrowed and outstanding in a currency other than
sterling shall be converted into stexling at the London
spot buying rate for such currency as cuoted at about 11
a.m. on the day on question by Lloyds Bank plc;

(i1) any company which it is proposed shall become or cease to
be a subsidiary contemporaneously with any relevant
transaction shall be treated as if it had already become or
ceased to be a subsidiary.

(4) A certificate by the Auditors for the time being of the

Company as to the aggregate amount of moneys borrowed which may at any
one time in accordance with paragraph (2) of this Article be owing by
the Company and its subsidiaries without sanction as aforesaid shall be
conclusive and shall be binding upon the Company, ite members and all
persons dealing with the Company.

{5) No Iliability or security given in respect of moneys
borrowed in excess of the limit imposed by paragraph (2) of this
Article shall be invalid or ineffectual except in the case of express
notice at the time when the liability was incurred or security given
that the limit thereby imposed had been oxr was thereby exceeded.

(&) The Diregtors shall bs obliged to take all necessary steps
(including the exercise of all voting and other rights or powers of
control exercisable by the Company in relation to its subsidiaries) for
securing that the aggregate amount at any time owing in respect of
moneys borrowed by the Company and its subsidiaries, exclusive as
aforesaid, shall never (without such sanction as aforesaid) exceed the
said limit.

PROVISTON FOR EMPLOYEES

24. The company shall exercise the power conferred upon it by
Section 719 of the Act orly with the prior sanction of a Special
Resolution, If at any time the capital of the Company is divided into
different classes of shares, the exercise of such power as aforesaid
shall be deemed to be a variation of the rights attached to each ¢lass
of shares and shall accordingly require the prior ¢onsent in writing of
the holders of three-fourths in nominal value of the issued shares of
each class or the prior manction of an extraordinary resolution passed
at a separate meeting of the holders of the shares of each class
convenad and held in accordance with the provisions of Article 4
hereof.

INDEMNITY
25. Subject to Section 310 of the Act:-

{1) Every Director or other officer of the Company shall be
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entitled to be indemnified out of the assets of the Company
againgt all losses or liabilities which he may gustain or
incur in or about the execution of the duties of his office
or otherwise in relation thereto, dincluding any
proceedings, whether civil or eriminal, in which judgement
is given in his favour or in which he is acquitted or in
connection with any application under Section 144 or 727 of
the Act in which relief ig granted to him by the Court, and
no Director or othex wfficer shall be liable for any loss,
damage or misfortune which may happen to or be incurred hy
the Company in the execution of the duties of his office in
relation therzto.

(2) The Directors may purchase and maintain insurance for any
such Director or other officer against any liability which
by virtue of any rule of law would otherwise attach to him
in respect of any negligence, default, breach of duty or
breach of trust of which he may be guilty in relation to
the Company.

SPECIAL ARTICLES

26. (1) So long as there shall be one or more 20 per cent.
Shareholders the following provisions shall have effect

{2) Each 20 per cent. Shareholder shall be entitled to appoint
any one perscon to be a Director of the Company {a "Nominated Directoxr")
and the following provisions of this paragraph shall apply to any
pergon 50 appointed:-

{a) A Nominated Director may at any time be removed from office
by (and only by) hies appointor which may appoint another
person in hig place. Any such appointment or removal shall
be effected by an instrument in writing and shall take
effect upon lodgment at the registered office of the
Company.

(b} A Nominated Director shall not be subject to retirement by
rotation or be recquired to hold a share qualificaticn.

(c) Only the shares held by the 20 per cent. Shareholder in
question shall confer upon the holder(s) thereof the right
to vote upon any resolution pursuant to Section 303 of the
Act for the removal of the Nominated Director appointed by
itc.

{3} Save with the prior written consent of each 20 per cent.

Shareholder: -

(a) No alteration shall be made to the Memorandum of
Association of the Company,

{b) No increase or reduction shall be made in the authorised or
igsued share capital of the Company (otuer than the
redemption of the Preference Shares and the Second
Preference Shares).
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{e) No alteration or varistion shall be made to or in the
rights attaching to the issued or unissued share capital of
the Company.

{4} Save in accordance with the provisions of the Subscription
and Shareholders Agreement no option shall be offered or
granted by the Company over the whole or any part of its
unissued share capital.

{e) No change shall be made to the accounting reference date of
the Company which shall remain 31st October,

(£) No transaction shall be entered intoc by the Company which,
had the Company been a listed company, would have amounted
to a Class 4 transaction ag defined in The Stock Exchange'’s
tndmission ©of Securities to Listing" &t the date of
adoption of these Articles.

{g) The limit on borrowings imposed by Article 23 (2) shall not
be exceeded.

{h) The Company shall not redeem or purchase any of its shaxes
{other than the Preference Sharaes and the Second Preference
Shares) .

(1) No resoclution shall bhe passed to wind up the Company.

For the purpose of sub-paragraphs {a) to (i) inclusive of this
paragraph (3) the expression "the Company" shall be deemed to include
(in addition to the Company) each of its subsidiaries for the time
being and the Company shall accordingly exercise all rights exercisable
by the Company in relation to its subsidiaries so as teo secure (so far
as by such exercise it can secure) that (save with such consent as
aforesaid) none of its subsgidiaries shall do any of the acts or matters
therein referred to,

{4) Any written consent reguired to be given by any 20 pexr
cent. Shareholder for the purposes of these Articles shall be
sufficiently given and shall be binding on it if signed by the
Nominated Director appointed by it,

27. None of the provisions of these Articles shall be altered
or abrogated without the prior consent in writing of all 20 ‘per cent.
Shareholders for the time being.

28. All the shares in the Company for the time being held by
the 20 per cent. Shareholder shall by reason of the rights given to
such 20 per cent. Shareholder by Articles 26 and 27 of thaese Articles
constituke a separate and distinct class of shares; and accordingly any
variation of such rights shall be subject to the provisions of Article
4 hereof.

29. For the purposes of the definition of "20 per cent,
Shareholder® in these Articles:-

(a) For so long as the members of the Grayson Family Growup {as
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{b}

hereinbefore  defined) shall together hold shares
representing in aggregate not lesgs than 20 per cent, in
nominal value of the issued equity share capital of the
Company John Hugh Grayson {or such other member of the
Grayson Family Group as sghall be notified in writing to the
Company by the holder or holders of a majority in nominal
value of the shares in the Company registered in the names
of members of the Grayson Family Group)} shall be deemed to
hold not less than 20 per cent, in nominal value of the
issued equity share capital of the Company.

For so long as the members of the Moore Family Group (as
hereinbefore defined) shall togather hold shares
representing in aggregate not less than 20 per cent. in
neminal value of the igsued equity share capital of the
Company William Charles Frank Moore ({(or such other member
of the Moore Family Group as shall be notified in writing
to the Company by the holder or holders of a majority in
nominal value of the shares in the Company registered in
the names of members of the Moore Family Group) shall be
deemed to hold not less than 20 per cent. in nominal value
of the issued equity share capital of the Company.

-38-




COMPANIES FORM No. 122

Notice of consolidation; division,
sub-~division, redemption or
cancellation of shares, or conversion,
re-conversion of stock into shares

Please do not Pugzeanl 2o weclion 122 of the Companies Act 1985
write i
th;;?-r::rgin
To the Registrar of Companies For official use  Company number
Please complete =y =T - "
legibiy, preforably {Address overleaf) T 720454
in black type, or e whn o ohe o
bold block iettering  Name of company
* PITCHMASTIC HOLDINGS PLC
* insert full name
of compsany s at T —F
gives notice that:
In accordance with its Articles of Association the
Company redeemed 160,000 10% Cumulative Redeemable
Preference Shares of £1 each and the said shares were
then converted into unclassified shares of £1 each.
1 Insert
Director,
Secre:ary,
A Signed \ ) Designationt MA—L‘-'( Date 3] 3, 9L
Receiver or
Receiver
{Scotlang} as -‘dl T, i
appropriaie Presentor's name address and For official Use v G‘J‘ Y ‘a;:,,\
reference (if any): Genaral Section ] P Bét: rpq \é:
T bl oimy i {‘ '-2‘410!‘1 ’99
Loriys oo lef \ 4
m,ﬁ-ﬁg Latd \\ .i’sf’
Grefay S¢ Wz . - NNSE




CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

Company No. 720454

The Registrar of Companies for England and Wales hereby certifies that

PITCHMASTIC HOLDINGS PLC

having by special resolution changed its name, is now incorporated
under the name of

DEW PITCHMASTIC PLC

Given at Manchester, the 21st June 1994
el .

ﬁ(uu." j—c,_,\gv(»hg.
For The Registrar Of Companies

COMPANIES HOUSE



FEE ¢ PAID

No._ 720854 £ 50 g

THE COMPANIES ACT 1985 COMPANIES HOUSE

~d

PUBLIC COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
- 0of -

PITCEMASTIC HOLDINGS PLC

At an Extraordinary General Meeting of the Company duly convened and
held at Centurion House, Deanagate, Manchester M3 3WT on 21 June 1994
the following Resolution was passed as a Special Resolution:~

RESOLUTION

THAT the name of the Company be changed to "DEW PITCHMASTIC PLC"

TR N R A S BN R SR B R B

CHailrman

(90714]

© OO0 O

s THMRORER

2oz~ [JFARECE IPT_DATE T L /06/94




Please do not
wriia n
this margin

Ploaso complete
lagikly, preferably
In black type, or
bold block lettering

* lsert full name
of company

$ihe copy must be
printad or in somp
other {orm approved
by the ragistrar

3 Insert
Diractor,
Sacratary,
Administrator,
Administrative
Receivar or
Recaivor
(Scotlland) as
appropriate

COMPANIES FORM No. 123

Notice of increase
in nominal capital

Pursuant to section 123 of the Companies Act 1985

To the Registrar of Companies For official use  Company number

720454

Name of company

*PLTCHMASTIC HOLDINGS PLC

glves notice In accordance with sectlon 123 of the above Act that by resolution of the company
dated _21 June 1994 the nominal capital ot the company has been

increased by £ 597,536 beyond the registered capital of £ _2,527,3500
A copy of the resolution authorising the increase Is attached. §

The conditions {eg. voting rights, dividend rights, winding-up rights etc)) subject to which the new

shares have been or are to be issued are as follow:

597,536 6% Cumulative Convertible Redeemable Preference Shares (1994) of £l
each having attached to them the rights set out in the Articles of
Association of the Company as amended by Special Resclution passed 21 June
1994.

Please tick here if
continued overleaf

Signed W Designation ic._uf’mm., Date 2/ (. ﬂ./-

Presentor's name, address and For official use
reference (if any): General Section | Posl room
Macfarlanes i
10 Norwich Street
Londen EC4A 1BD l 'r-"’- 5 !illl"' in "l!

‘:f‘ p?'f,s g I; ugr

s 4 ', |

" 6 " "‘ "1 -’l’ !E-” It 1

NAT mo:waHs.n

A RECEIPT. DATE 2878679
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No. 720454

THE_COMPANIES ACT 1985

e e e e i e et eeeeet

PUBLIC COMPANY LIMITED BY SHARES

SPECIAL_ RESOLUTION

- aof -

PITCHMASTIC HOLDINGS PLC

e e e e —t—

At an Extraordinary General Meeting of the Company duly convened and
held at Centurion House, Deansgate, Manchester M3 3WT on 21 June 1994

the following Resolution was passed as a Special Resolution:—

RESOLUTION

THAT subject to and conditionally upon the holders of no less
than three quarters of the 6% Cumulative Convertible Redeemable
Preference Shares of £1 each in the capital of the Company, the
10% Cumulative Redeemable Preference Shares of El each in the
capital of the Company and the Ordinary Shares of £l each in the
capital of the Company approving, in each case, the passing of
this Resolution and every variation or abrogation of the rights
attached to or belonging to each separate classe of shares
effected hereby or resulting herefrom:-

(1) The 160,000 unclassified shares of El each in the capital
of the Company resulting from the redemption of 160,000 10%
cumilative Redeemable Preference Shares of £1 each be and
are hereby converted into and re-designated as 160,000
ordinary Shares of El1 each ranking pari passu in all
respects with the existing ordinary Shares of El each in
the caplital of the Company.

(2) The authorised share capital of the Company be and is
hereby increased from £n,527,500 to £3,125,036 by the
creation of 597,536 6% Cumulative Convertible Redeemable
Preference Shares (1994) of £l each having attached to them
the rights set out in the articles of Association of the
Company as amencded pursuant to suh-paraygraph (3) of this
Resgolution.

{3) The Articles of Assocliation of the Company be amended as
follows:—

(a) By the deletion of Article 3(1) and the substitution
therefor of the following:~

v3(1) The share capital of the Company at the date
of adoption of this Article is £3,125,036

T T
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(b)

(<)

(d)

(e)

{£)

(g}

(h)

divided into 787,500 Ordinary Shares of £l
each ("the Ordinary Shares") ),,100,000 6%
cumulative Convertible Redeemable Preferance
Shares of £1 each ("the Freference Shares")
640,000 10% Cumulative Redeemable Preference
shares of €1 each ("the Second Preference
Shares") and 597,536 6% Cumulative Convertible
Redeemable Preference Shares (1994) of El each
{"the Third Preference Shares®)."

By the insertion of the words "or the Third
preference Shares"” immediately after the words "or
the Second Preference Shares” in;Articles 3{2)(B) (i)
and 3(3)(B) (i} *

By the insertion of the following proviso immediately
after the words "to be converted 'on that ocgasion” in
Article 3(2)(C)({i):~

"PROVIDED ALWAYS that in the event and to the
extent that the Third Preference Shares shall
be converted into Ordinary Shares pursuant to
Article 3(4)(C) there shall be substituted for
"13.,2" in the above formula a number
calculated in accordance with the formula:-

38,836 x 100
(294,215 + B)

where "B" means the aggregate number of
Ordinary Shares issued upon the conversion of
the Thirda Preference Shares into Ordinary
shares pursuant to Article 3(4}(C)."

By the insertion of the words "the Third Preference
Shares" immediately after the words "the Second
preference Shares" in Articles 3(2)(c)(iv)(b),
26({3) (b) and 26(3)(h)

By the insertion of the words "or Third Preference
Shares" immediately after the woxds "or Second
Preference Shares" in Articles 3(2)(F}(ii) and
3(3)(E) (i)

By the insertion of the words “or the Third
Preference Shares" immediately after the words "or
the Second Preference Shares" in Articles 3(2)(F)(v)
and 3{3)(E}{V)

By the insertion of the words "and the Third
Preference Dividend" immediately after the woxds tthe
second Preference Dividend" in Article 3(3)(CHy{i)(h)

By the insertion of a new Article 3(4) in the
following terms:-




"(4) 'The Third Preference Shares shall confer upon the holders
thereof the following rights and privileges:-

(A) A% REGARDS INCOME

(1)

(ii)

(Lii)

The holders of the Third Preference Shares from time
to time in issue shall be entitled to receive (after
payment of all Preference pDividends and Second
Preference Dividends {including all arrears
deficiency or accruals thereof whether earned or
declared or not) but otherwise in priority to the
payment of dividend to the holders of all or any
other shares in the capital of the Company} a fixed
cumulative preferential dividend ("the Third
preference Dividend") at the rate of 6 per cent. per
annum (excluding the amount of any asscciated tax
credit) on thn capital for the time being paid up or
credited as paid up thereon. The Thixd Preference
Dividend shall accrue on a daily basis and shall be
payable half yearly in equal amounts on 30th June and
31st December ("the Dividend Dates") in each year (in
respect of the half years ending on the Dividend
Dates) except that the first Third Preference
Dividend shall be payable on 31st December 1994 in
respect of the period from the date of issue of the
Third Preference Shares to 3lst December 1994.

The fThird Preference Dividend shall be due and
payable on the Dividend Dates and notwithstanding the
fact that the same is expressed to be, and shall in
the event of it rot being paid be, vocumulative" the
amount of the Third Prefexence Dividend due and
payable on the Dividend Dates shall ipso facto and
without any resolution of the Directors or the
Company in General Meeting {(and notwithstanding
anything contained in Regulations 102 to 105
{inclusive) of Table A) become a debt due from and
immediately payable by the Company to the holders of
the Third Preference Shares entitled therete (subject
only to there being profits out of which the same may
lawfully be paid).

In the event that the Third Preference Dividend due
for payment on any Dividend Date shall for whatever
reason (and whether or not there are profits out of
which the same may lawfully be paid) not be paid on
the Dividend Date on which the same is due to be paid
then (for the purpose of calculating the amount of
the Third Preference Dividend payable on any
subsequent Dividend Date) the amount of the unpaid
Third Preference Dividend shall (for so long as the
same remains unpaid} be deemed to be an amount of
capital paid up or credited as paid up on the Third
preference Shares in respect of which the Thixd
pPreference Dividend shall not have been so paid.
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{iv)

The Third Preference Shares shall not confer upon the
holders thereof any further right to participate in
the profits of the Company.

(B) AS REGARDS CAPITAL

(1)

(ii)

on a return of capital on liquidation or otherwise
(otherwise than on redemption of the Preference
Shares or the Second Preference Shares or the Third
preference Shares) the assets of tha Company
available for distribution amongst the members shall
be applied (after payment to the holders of the
preference Shares and the Second preference Shares of
the amounts specified in Articles 3(2)(B) (i) and
3(3)(BY{(L) (respectively} of these Articles but
otherwise in priority to any payment to the holders
of all or any other shares in the capital of the
company) in paying to the holders of the Third
pPreference Shares the capital paid up or credited as
paid up on the Third preference Shares together with
a sum equal to any arrears deficlency or accruals of
the Third Preference pividend thereen (to be
calcurated down to and including the date of the
return of capital and to be payable whether or not
the same has been declared or earned} .

The Third Preference Shares shall not confer upon the
holders thereof any further right to participate in
the assetg of the Company.

(C) AS REGARDS CONVERSION

(i)

Subject as hereinafter provided the Third Preference
Shares in issue on the Conversion pate shall on the
conversion Date be converted automatically into such
nunber of ordinary Shares as represents a percentage
of the Ordinary Shares in issue (or deemed to be in
issue as hereinafter provided) immediately following
such conversion calculated in accordance with the
formulas:-

c x 100
c + 5,250,000

where "C" means the number of Third Preference Shares
in issue on the Conversion Date

PROVIDED ALWAYS that:i-

{aa)} The holders of the Third Preference Shares may
by notice in writing to the Company given
prior to the expiry of the period of 28 days
following the Publication Date reguire that
the Auditors be instructed o report to the
members of the Company the amount of the 1594
Profits.




(i)

(bb) If the amount of the 1994 Profits (as reported
by the Auditors pursuant to sub~paragraph (aa)
above) shall be less than £469,000 the number
of Ordinary Shares inte which the Third
Preference Shares shall be converted on the
Conversion Wate shall be such number as
represents a percentage of the Ordinary Sharee
in issue (or deemed to be in issue as
hereinafter provided) immediately following
such conversion calculated in accordance with
the formula:-

c x 100
¢ + (D-E)

where:—

ne® means the number of Third Preference
sharos in issue on the Conversion Date

"D" means the amount of the 1994 Profits (as
reported by the BAuditors pursuant to sub-
paragraph (aa) above) multiplied by 14.277

"E* meane the aggregate nominal amount of the
Preference Shares and the Second Preference
Shares in issue on 31 October 1994,

For the purpose of this sub-paragraph:-

(a) There shall be deemed to be in issue
wediately following such sonversion (in
:d4ition to the oOrdinary Shares actually in
issue) the maximum number of Ordinary Shares
which may be issuable upon the exercise of
options warrants or conversion rights granted
on or prior to and remaining unexercised as at
the relevant date of conversion (but
disregarding £for this purpose any Oxdinary
Shares issuable upon the conversion into
Ordinary Shares of any Preference Shares in
issue and remaining unconverted as at the
relevant date of conversion)

(b) There shall be deemed not to be in Aissue
immediately following such conversion any
Ordinary Shares issued as a result of the
conversion into Ordinary Shares of any of the
Preference Shares

conversion of such Third Preference Shares as are due
to be converted as aforesaid (such shares being
herein called the "Relevant Shares") shall ke
effected in such manner as the Director. may
determine and as the law may allow and in particular
(but without prejudice to the generality of the

.




(iii)

foregoing) may be effected in accordance with the
provisions of sub-paragraph (iii) below.

(a)

The Directors may determine to effect
conversion by redeeming the Relevant Shares on
the Conversion Date at par either out of the
profits of the Company which would otherwise
be available for dividend or out of the
proceeds of a fresh issue of ordinary Shares
provided the Directors shall Eirst have
obtained all regquisite authorities for the
purpose of enabling them to allot the Ordinary
Shares which fall to be allotted pursuant to
this sub-paragraph (iiij(a) and/or grant
rights to subscribe therefor, and in any case
where any such authority is required any right
to subscribe which would otherwise be
conferrad shall be of no effect unless and
tntil such authority is obtained. Subject as
aforesald, & Relevant Share confers on the
holder thereof the right (if the Directors
elect to redeem out of the profits of the
Ccompany which would otherwise be available for
dividend) to subscribe for the number of
Ordinary Shares to which the helder 1is
entitled on conversion at such premium as
shall represent the amount (if any) by which
the redemption moneys exceed the nominal
amount of the Ordinary Shares to which the
holder is so entitled and in any such case the
holder of Relevant Shares shall be deemed
irrevocably to authorise and instruct the
rirectors to apply the redemption moneys
payable to him in subscribing for such
Ordinary Shares at such premium (1f any) as
aforesaid. Subject also as aforesaid, a
Relevant Share confers on the holder thereof
the right (if the Directors elect to redeem
out of a fresh igsue) to subscribe and shall
authorise the Secretary of the Company (or any
other person appointed for the purpose by the
Directors) to subscribe as agent on the
holder’'s behalf for the number of Ordinary
Shares to which the holder is entitled on
conversion (which authority shall include the
right to borrow money on such terms as he
shall think fit) at such premium (if any} as
shall represent the amount Dby which the
redemption moneys exceed the nominal amount of
the Ordinary Shares to which the holder is so
entitled less the cost (if any) of any such
borrowings as aforesaid; in any such case, the
holder of Relevant Shares shall be deemed
jrrevocably to authorise and instruct the
Directors to apply the redemption moneys
payable to him in payment either to him or his
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(b)

said agent.

The Directors may determine to effect
conversion by means of consolidation and
sub-division (the requisite consolidation and
sub-division being resolved upon 4t the time
of the passing of the resolution to create the
Third Preference Shares). In the event of
such determination by the Directors, all the
Relevant Shares at the Conversion Date held by
any holder or Jjoint holders shall be
congolidated inte one share and such
consolidated share shall be sub-divided into
shares of £l each (or such nomipal amount as
may be appropriate as a result of any other
consolidation or sub-division of Ordinary
Shares) of which the number of Ordinary Shares
to which the holder is entitled on conversicn
ghall be Ordinary Shares (fractional
entitlements being disregarded) and the
balance of such shares {including any
fraction) shall be Non-voting DReferred Shares
having the rights set out in this
sub-paragraph (iii)(b). In the case of a
conversion effected by meanz of consolidation
and sub-division as provided in this
sub-paragraph (iii}{b} the Non=-voting Deferred
Shares arising as a result thereof shall on a
return of capital on winding-up or othurwise
entitle the holder oaly to repayment of the
capital paid up on such shares after repayment
of the capital pajid up on the preference
Shares, the Second Preference Shares, the
Third Preference Shares and the Ordinary
shares and the payment of £5,000 on each
ordinary Share and shall entitle the holder
neither to the payment of any dividend nor to
receive notlce of or attend or vote at any
General Meeting of the Company and such
conversion shall be deemed to confer
irrevocable authority on the Company at any
time thereafter t©o appoint any pexson to
execute on behalf of the holders of such
Non-voting Deferred Shares a transfer thereof
(and/or an agreement to transfer the same) to
such person as the Company may determine
and/or to purchase the same (in accordance
with the provisions of the Companies Act 1985)
in any such case for not more than 1 pence for
ali the Non-voting Deferred Shares then being
purchased, without obtaining the sanction of
the holder or holders thereof and pending such
transfer and/or purchase to retain the
certificate for “uch Non-voting Deferred
Shares. The Company may al. its option at any
time after the creation of any Non-voting

Py




{iv)

(v)

{vi)

{vii)

peferred Shares redeem all of the Non-voting
Deferred Shares then in issue at a price not
exceeding 1 pence for all the Non~voting
Deferred Shares redeemed at any one time upon
giving the registered holders of such shares
not less than 28 days’ intention so to do
fixing a time and place for the redemption.
The unissued shares arising on such redemption
shall be unclassified shares and shall
automatically be consolidated and/or
sub-divided so as to be so far as possible
shares of the same nominal amount as the
ordinary Shares of the Company then in issue

any fractions of Ordinary Shares arising on
conversion shall not be allotted te the holders of
the Third Preference Shares otherwise entitled
thereto

(a) on conversion the Third Preference Diviaend on
the Third Preference Shares converted shall
cease to accrue with effect from the
Conversion Date and the Company shall on the
Conversion Date pay a dividend to the holders
of the Third Preference Sharee converted of a
sum equal to any arrears deficiency or
acecruals of the Third Preferenze Dividend
thereen calculated on a daily bagis down to
the date of conversion.

{b) The Ordinary Shares resulting from the
conversion shall carry the right to receive
all dividends and other distributions declared
made or paid on the Ordinary share capital of
the Company in respect of a record date aftex
guch conversion and shall otherwise rank pari
passu in all respects with the Ordinary Shares
then in issue and fully paid but in respect of
the period up to which conversion is made,
full credit shall be given ageinst any
dividend declared or paid on the Ordinary
Shares for any Third Preference Dividend paid
in respect of the period up to the date of
conversion.

Within seven days after the Conversion Date each
holder of Third Preference Shares converted into
Oordinary Shares shall forward to the Company the
certificate for the Thirxd Preference Shares so
converted and the Company shall forward to each such
holder at his own risk free of charge a definitive
certificate for the appropriate number of fully paid
oOordinary Shares,

For the purposes of this paragraph (C) the following
expressions shall have the following meanings:-
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"the 1894 Aczounts"

"the Auditors"

"the Con- z#uaion Date"

"the 1994 Profitgh

the consolidated profit and logs account
of the Company and its subgidiary
undertakings £or the Ffinangial vear
ending 21 October 1994, which shall bhe:-

{a) prepared in accordance with the
provisions of the  Act and
generally accepted accounting
principles and, subject thereto,
on a basig consistent in all
respects with that on which the
audited consolidated profit and
leds account of the Company and
its subsidiary undertakings for
the financial year ended 21
October 1993 was prepared; and

(b) audited by the Auditors;

the Auditors for the time being of the
Company;

the twenty ninth day following the
Publication Date or (if the holders of
the Third Preference Shares shall. have
required pursuant to sub-paragraph
{4) (C) (1) that the Auditors be
instructed to report te the members of
the Company the amount of the 1894
Profits) the seventh day following the
receipt by the members of the Company of
such report (whichever shall be the
later) ;

a sum equal to the consolidated profit
on orxdinary activities of the Company
and its subgidiary undertakings for the
financial vear ending 31 October 1994 as
disclosed by or derived from the 1994
Accounts but adjusted in the following
respects: -

{a) Pruviding for Corporation Tax (or
any other tax levied wupon or
measured by reference to profits)
on the profite of the Company and
its subsidiary undertakings in
that financial year at a notional
rate of 32 per cent. of such
profits

{b) Digregarding (if and to the extent
that the same would otherwise be
taken into account) the amount of
any bprofits or logses of or
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attributable to Dew Holdings PLC
and its subsidiary undertakings in
that financial year (or any part
thereof)

{c) Disregarding (Lf and to the extent
that the same would ctherwise be
taken into account) the effect of
any transactions entered into
between the Company or any of its
subsidiary undertakings {other
than Dew Holdings PLC and its
subsidiary undertakings) on the
one hand and Dew Holdings PLC anc
its subsidiary undertakings on the
other hand (if and to the extent
that such transactlions are entered
into on terms other than those
which might reasonably be expected
to be agreed by independent
parties contracting at arms
length).

In reporting on the amount of the 1594
Profita the Auditors shall be deemed to
ba acting as xpexts and not as
arbltrators and the amount of the 1994
Profits as so reported shall in the
absence of wanifest error be conclusive
and binding on the Company and upon all
of its members for all the purxposes of
thesa Arxtlcles;

"the Publication Date" the date on which vhe holders of the

Third Preference Shares shall recelve a
copy of the 1994 Accounts.

(D} AS REGARDS REDEMPTIION

(i)

At any time prior to the expiry of the period of 21
days following the Publication Date (as defined in
Article 3(4)(C){viil)) the Company and the holders of
the Third Preference Shares may agree that all or
some of the Third Preference Shares shall be redeemed
on Lhe twenty eighth day following the Publication
Date (such date being herein referred to as the
*Redemption Date"}. Such agreement shall only be
effective if it is in writing and signed by or on
behalf of the Company and all the holders of Third
Preference Shares.

Oon the Redemption Nate the Company shall redeem any
Third Preference Shares agreed to he redeemed in
accordance with sub-paragraph (i) above and each of
the holders of the Third Iceference Shares concerned
shall be bound to deliver to the Company the
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(1ii)

(iv)

(v}

(vi)

(1)

certiflcates for such of the Third Preference Shares
concerned ags are held by him (or an indemnity in lieu
thereof in a form satisfactory to the Company). Upcn
such delivery the Company shall pay to such holder
the amount due to him in respect of such redemption.

There shall be paid on each Third Preference Share
redeemad: -

{a) the amount paid up or credited as paid up
thereon; and

{b) a sum eqgual to all arrears deficiency and
accruals of the Third Preference Dividend
thereon (to be calculated down te the
Redemption Date and to be payable whether or
not the same has been declared or earned).

as from the Redemption Date the Thirad Preference
Dividend shall cease to accrue on such Thixd
preference Shares except on any such Third
preference Shares in respect of which, upon due
presentation of the certificate relating thereto,
payment of the money due at such redemption shall be
refusad.

The receipt of the registered holder for the time
being of any Third Preference Shares or in the case
of ijoint holders the receipt of any of them for
moneys payable on riedemption thereof shall constitute
an absolute discharge to the Company in respect
thereof.

The unissued shares arising on the redemption of any
Third Proference Shares pursuant to this sub-
paragraph shall be unciassified shares and shall
automatically be consolidated and/or sub-divided 50
ags to be as far as possible shares of the same
nominal amount as the Ordinary Shares of the Company
then in issue.

(E) AS REGARDS VOTING AND GENERAL MEETINGS

The holders of the Third Preference Shares shall, by
virtue of or in respect of their holdings of Third
preference Shares, have the right to receive notice
of every General Heeting of the Company, but shall
not have the right to attend, speak or vote at any
General Meeting of the Company unless:-

{a) At the date of the notice convening such
General Meeting the Third Preference Dividend
on such shares is in arrears for six months or
more after any Dividend Date or any Third
preference Shares required to be redeemed by
the Company under sub-paragraph (4){D) of this
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(F}

(i)

Article have not been redeemed on the due date
or on a date subsequent thereto but priox to
the date of the notlce convening the Meeting
(in which case such holders shall hawve the
right to attend, spesak at and vote on any
resolution at such General Meeting); or

{h) A resolutioan is to be proposed abrogating,
varying or modifying any of the rights ox
privileges of the holders of the Third
Preference Shares or for the reduction of
capital or winding-up of the Company, in each
of which cases such holders shall have the
right to attend the General Meeting ang shall
be entitled to speak and vote only on such
resolution.

Whenever the holders of the Third Preferance Shares
are entitled to vote at any General Meeting of the
Company upon any resolution proposed at such General
Meeting, on a show of hands every holder thereof who
(being an individual) is present in person or {being
a corporation) is present by representative shall
have one vote and on a poll every holder thereof who
is present in person or by Pproxy ox representative
shall be entitled to one vote in respect of each
fully paid Third Preference share reglistered in the
name of such holder.

AS REGARDS OTHER MATTERS

So long as any Third Preference Shares remain capable of
peing converted into Ordinary shares then, save with such
consent or sanction on the part of the holders of the Third
preference Shares as is required for a variation of the
rights attached to such shares:-

(1)

{41)

No shares shall be created or allotted which (as
regards participation in the profits or assets of the
Company) rank in priority to or pari passu with the
Third Preference Shares.

The Company shall not otherwise than on a redemption
of any Preference Shares or second Preference Shares
or Third Preference Shares in accordance with these
hrticles:-

(a) pistribute to its members capital profite
{whether realised or not) or capital reserves,
or profits or reserves arising from a
distribution of capital profits {whether
realised or not) or capital reserves by a
subsidiary, except by means of a
capitalisation issue permitted under
sub-paragraph (ii)(b) hereof; for the purposes
of this sub-paragraph in so far as the
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(iii)

(iv)

(v)

(vi)

(vii}

(viil}

{ix)

relevant audited accounts do not distingulsh
between capital and revenue profits or
reserves, the Company shall be entitled to
rely upon a written estimate by the Auditors
for the time being of the Company as to the
extent to which any part of any profit or
resarve should be regarded as capital; or

(b) Capltalise profits or reserves {including any
share premium account or capital redemption
reserve)} other than by way of a capitalisation
issue made only to the holders of Ordinary
Shares in the form of fully paid Ordinary
Shares.

No equity share capital (as defined in Section 744 of
the Act) shall be issued which is not in all respects
uniform with the Ordinary Shares in issue on the date
of adoption of these Articles (save for equity share
capltal which is uniform except as to the date from
which such capital shall rank for dividend).

The Company shall not (except as authorised by
Section 146({2) or by Section 159 of the Act in
respect of redeemable sBhares) reduce its share
capital or any uncalled liability in respect thereof
or (except as authorlsed by Section 130(2) 160(2} or
170(4) of the Act) any share premium accounkt or
capital redemption reserve.

The Company shall not purchase any of its own shares
(for the avoidance of doubt this restriction shall
not prevent the redemption of the Preference Sharaes
or the Second Preference Shares or the Third
Preference sShares in accordance with these Articles).

The Company shall not make any issue of Ordinary
Shares by way of capitalisation of profits or
reserves (inclulding share premium account and capital
redemption resexrve).

The Company shall not consolidate or sub-~divide the
Ordinary Shares.

No resolution shall be passed whereby the rightg
attaching to the Ordinary Shares shall be modified,
varied or abrogated (but, for the avoidance of doubt,
it is hereby declared that any resolution for the
disapplication of Section 89(1l) of the Act {or any
provisions replacing the same) or Regulation 12 of
these Articles shall be deemed not to abrogate, vary
or modify such rights).

The Company shall send to the holders of the Third
Preference Shares a copy of every document sent to
the holders of Ordinary Shares at the same time as it
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(%)

(xi)

{xii}

{xiil)

is sent to the holders of Ordinary Shares.

If whilst any of the Third Preference Shares remains
capable of conversion any offer or invitation is made
to the holders of the Ordinary share capital of the
Company the Company shall ridke or, so far as it is
able, procurms that there is made a like offer or
invitation at the same time to each holder of Third
Preference Shares as if his conversion rights had
been exercised in full on the record date for such
offer or invitation.

If whilst any of the Third Preference shares remain
capable of conversion the Company is placed in
liguidation the Company shall forthwith give notice
thereof in writing to all holders of Third Preference
shar s and each holder of the Third Preference Shares
shall in respect of all or any of his Third
Preference Shares be entitled within six weeks after
the date of the resclution for winding-up the Company
or (as the case may be) after the date of the Order
of the Court for such winding-up (either of such
dates being referred to in this asub-paragraph as the
"operative date") by notice in writing to the Company
to elect to be treated as if his conversion rights
had been exercised immediately before the operative
date on the bhasis of conversion as provided above and
in that event he shall be entitled to be paid in
satisfaction of the amoun% due in respect of such of
his Third Preference Shares as are to be treated as
if converted a sum equal to the amount to which he
would have become entitled in such liguidation if he
had been the holder of the Ordinary Shares to which
he would have bhecome entitled by wvirtue of such
conversion, fractions being disregarded for this
purpose, together with any arrears, deflciency or
acecruals of the Third Preference Dividend on such
Third Preference Shares. At the expiration of the
said pericd of s8ix weeks any outstanding Third
Preference Shares shall cease to be capable of
conversion.

The Company shall procure that at all times prior to
the Conversion Date there shall be sufficient
unissuad Ordinary Shares available for issue to the
holderas of the Third Preference Shares upon the
conversion into Ordinary Shares of any Third
Preference Shares.

In the event that (on %tho Conversion Date) the
Ordinary Shares in issue shall have been admitted to
the Official List of The Stock Exchange or shall have
been admitted to dealings on an approved exchange
(within the meaning of the Financial Services Act
1986) the Company shall uge ita best endeavours to
ersure that all Oordinary S8kares arising on conversion
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(1)

ehall be so admitted.”

By the insertion of the following new sub-paragraphs
(h) and (ij in Article 6(1) (and the re-numbering of
the existing sub-~paragraph (h} of Article 6(1) as
sub-paragraph (j))i-

"(h} (in the case of any shares registered in the
name of (or in the name of the nominee for)
Gartmore 1990 Fund {a Limited Partnership with
registered number LP3812) to:-

(L)

(i)

(iil)

any partner (whether limited or general)
for the time being of Gartmore 1990
Fund;

any person, body corporate, partnership
or other entity for the time being
acting as a nominee for, or custodian of
the assets of, Gartmore 1980 Fund;

any person, body corporate, partnership,
fund, trust or other entity the funds or
asgets of which are mapaged or
administered by Gartmore (or by any
subgidiary, holding company or
subsidiary of a heolding company of
Gartmore) or any nominee for or trustee
of any such person, body corporate,
partnership, fund, trust or other
entity; or

(1) (in the case of any shares registered in the
name of (or in the name of a nominee for) BOC
Pensions Limited) to:-

(i}

(1)

any person, body corporate, partnership
or other entity for the time being
acting as a trustee of, or as a nominee
for the trustee of, the BOC Pension
Plan;

any person, body corporate, partnership,
fund, trust or other entity the funds or
assete of which are managed or
administered by Gartmore (or by any
subgidiary, holding company or
subsidiary of a holding company of
Gartmore) or any nominee for or trustee
of any such person, body corporate,
partnership, fund, trust or other
entity; or"

{j) By the insertion of the words "and/or Third
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Preference Shares" immediately after the words
*Preference Shares” in Article 7(1).

(k) By the insertion of the words "and all Third
Preference Shares remaining unconverted shall
be deemed to have been converted into Ordinary
Shares in accordance with Article 3(4)(cC)"
immediately after the words "in accordance
with Article 3(2)(C}" in Article 7(4).

(1) By the insertion of the following new
sub~paragraph (b} (iii) in Article 8(2) {(and
the re-numbering of the existing sub-paragraph
(b)(iii) of Article 8(2) (and the reference
thereto in sub-paragraph (b){i) of Article
8(2)) as sub-paragraph (b)(iv}):-

"(iii} (in the case ~f the Third Preference Shares)
whirhever shall be higher of:-

(aa) the capital paid up or credited as paid
up on such shares together with a sum
equal to all arrears deficiency ard
accruals of the Third Preference
Dividend on such shares {(grossed up at
the rate of corporation tax then in
force) calculated down to and including
the date of sale (whether or not such
dividend has been declared or earned);
and

(bb) the price which would be payable by
virtue of sub-paragraph (b){(iv) below
for the Ordinary Shares which would
result from the conversion of the Third
Preference Shares into Ordinary Shares
in accordance with Article 3{4)(C);"

{m) By the 4insertion of the words "Article 3(4)(¥)"
irmmediately after the words "Arxticle 3(3}(E)" in
Articles 11 and 14.

{n) By the insertion of +the words "and all Third
Prefarence Shares remaining unconverted shall have
been converted into Ordinary Shares in accordance
with Article 3({4)(C)" immediately after the words "in
accordance with Article 3{2)(C)" in Article 12.

(4) Notwithstanding and in derogation of the provisions of
Article 12 of the Articles of Association of the Company:-

(a) In accordance with Section B0 of the Companies Act
1985 {"the Act") {and by way of renewal and variation
of any existing authority conferred on the Directors
of the Company under that Section), the Directors of
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(5)

[90714)

the Company be and are hereby generally and
unconditionally authorised to exercise, for the
period ending on 20 June 1999 (unless previously
revoked, varied or renewed) all the powers of the
Company to allot and make offers or agreements to
allot up to 597,536 6% Cumulative Convertible
Redeemable Preference Shares (1994) of £1 each in the
capital of the Company.

{b} In accordance with Section 95 of the Act, the
Directors of the Company be and are hereby given
power to allot equity securities (as defined in sub-~
section (2) of Section 94 of the Act) pursuant to the
authority conferred by sub-paragraph (4)(a) of this
Resolution as if sub-~section (1) of Section 89 of the
Act did not apply to such allotment.

The Directors of the Company, having declared their
respective interests, be and are hereby authorised to vote
and to be counted in the gquorum at any meeting of the
Directors at which any matter connected with the proposed
acquisition by the Company of shares and loan stock of Dew
Holdings PLC is under consideration notwithstanding that
they may be interested in the same in any present or
proposed capacity whatsoever and that this paragraph (5) of
this Resolution shall operate so far as is necessary by way
of suspension and relaxation of any prohibition on
interested Directors voting contained in the Articles of
Aggociation of the Company.

“praafe s waa

Chairman
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COMPANIES FORM No. 122

" Notice of consolidation, division,
sub-division, redemption or
canceliation of shares, or conversion,
re-conversion of stock into shares

5‘:":’1?;?““ not Pursuant to section 122 of the Companies Act 1985
this margin
To the Registrar of Companies For official use  Company number
Please complete
legibly, preferably 720454
in hlack type, or
hold block Jetterlng  Name of company
* PTTCHMASTIC HOLDINGS PLC
* insert full name
of company
gives notice that:
By Special Resolution passed on 21 June 1994, the 160,000 unclassified
shares of £1 each in the capital of the Company were converted into and
redesignated as 160,000 Crdinary Shares of £} each ranking pari passu in
all respects with the existing Ordinary Shares of £1 each in the capital
of the Company.
!
!
i
tInsert
Director,
Sacrstary,
Administrator,
Administrative
Raceiver ar
féecccﬁ',‘;ﬁfﬂ as Signed (YL\ Designationt S& LG Date 22f |, N
appropriate

Presentor's name address and For official Use
reference (if any): Gensral Sectlon Post room
Macfarlanes

10 Norwich Street
London EC4A 1BD

[BIBIRECEIPT DAIE 28706/ 3%




COMPANIES FORBM No. 122

Notice of censolidation, division,
sub-division, redemption or
cancellation of shares, or conversion,
re-conversion of stock into shares

Please da not Pursuant to section 122 of the Companies Act 1985
write in
this margin
To the Registrar of Companies For official use  Company number
Please complete o
legibly, preferably {Address overleaf) | [ ] 720454
in black type, or (AR R

bold block Iettering  Name of company

« DEW PITCHMASTIC PLC
* insert full name
of company ——at -, S
gives notice that:
In accordance with its Articles of Associlation the Company
redeemed 80,000 10% Cumulative Redeemable Preference Shares
of L1 each and the said shares were then converted into
unclassgified shares of L1 each.
% Insert
Director,
Secrgl_arv.
Admbissser,  Signed Designationt COwlasipriettintsy Date 30 - . ¢
Receiver of
Receiver
(Sccllan_d) as
apprapriale Presentor's name address and For official Use
reference {if any): General Section Post roem
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