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THE COMPANIES ACTS 1985-1989 . bl

“OMPANY LIMITED BY SHARES ;

MEMORANDUM OF ASSOCIATION OF
ACATOS LIMITED

1. The name of the Company is ACATOS LIMITED* SRS § g

2. The registered office of the Company will be situate in Engla

3. The objects for which the Company is established are:

(a} 1 To carry on the business of a holding company in all its branches, and o ‘;‘? g
i acquire by purchase, lease, concession, grant, licence or otherwise such ‘
'.';57 businesses, options, righis, privileges, lands, buildings, leases, underle.. ».,
stocks, shares, debentures, debenture stock, bonds, obligations securitte: N
reversionary interests, annuities, policies of assurance and other property and .
rights and interests in property as the Company shall deem fit and generally to R
hold, manage, develop, lease, sell or dispose of the same; and to vary any

investments of the Company, o act as trustees of any decds constituting or )
, securing any debentures, debenture stock or other sceurities or obligations; to oy
enter into, assist, or participate in financial, commercial, mercantile, industrial
n and other transactions, undertakings and businesses of every deseription, and to _
' establish, carry on, develop and extend the same or sell, dispose of or Ay
otherwise turn the same to account, and 1o co-ordinate the policy and
administration of any companies of wha v this Company is a member or which
are in any manner controlled by, or connected with the Company, and to carry
on all or any of the businesses of capitalists, trustees, financiers, financial

agents, company promoters, bill discounters, insurance brokers and agents, RERRIS
.i mortgage brokers, rent and debt colleciors, stock and share brokers and dealers A
A and commission and general agents, merchants and traders; and 1o manufacture, iy
o buy, seil, maintain, repair and deal in plant, machinery, 1ools, articles and '
things of all kind capable of being used for the purposes of the above- B h
mentioned businesses or any of them, or likely to be required by customers of RO
or persons having dealings with the Company, 3 Ji%
’ 'y ek
' v
i * At an Exiraordinary Generat Meeting of the Cympany held on §2th Aupust 1952 the name of the Company o o
g was changed by Special Resolution from Packrock Limited 10 Acatos Limtited, .
. /
| 5
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(b)

(©)

@

(e)

Q)

To carry on business as wholesale and retail traders in and agents or
representatives for all manner of goods, products, processes, materials and
services of any descrintion either as principals or for or on behalf of an
individual, firm, company, authority or other organisation, in any part of the
world and to tender for and to place contracts or investments, to act as
advertising and market research specialists, exhibition, conference and display
contractors and promoters, hire purchase and general financiers, insurance and
mortzage brokers and agents, labour contructors and advisars. to carry on
employment, accommodation and travel agencies, to deal in office equipment,
supplies and systems, to be consultants and advisers in efficiency techniques,
business, office, personnel and works management, marketing, sales promotion
and product design, business system organisers, business transfer agents,
advertising and publicity consultants and agents, journalists, printers, publishers
and stationers.

To carry on other trade or business which cay, in the opinion of the Board of
Directors, be advantageously carried on by the Company in connection with or
as ancillary to any of the above businesses or the general business of the
Company, or further any of its objects.

To purchase, take on lease or in exchange, hire or otherwise acquire and hold
for any estate or interest any lands, buildings, easements, rights, privileges,
concessions, patents, patent rights, licences, secret processes, machinery, plant,
stock-in-trade, and any real or personal property of any kind for such
consideration and on such terms as may be considered expedient.

To erect, construct, lay down, enlarge, alter and maintain any roads, railways,
tramways, sidings, bridges, reservoirs, shops, stores, factories, buildings, works,
plant and machinery necessary or convenient for the Company’s businesses,
and to contribute to or subsidise the erection, construction and mainienance of
any of the above.

To borrow or raise or secure the payment of money for the purposes of or in
connection with the Company’s business, and for the purposes of or in
connection with the borrowing or raising of money by the Company to become
a member of any building society.

To mortgage and charge the undertiking and all or any of the real and personal
property and assets, present or future, and all or any of the uncalled capital for
the time being of the Company, and 10 issue at par or at 2 premium or
discount, and for such consideration and with and subject to such rights,
powers, privileges and conditions as may be thought fit, debentres or
debenture stock, either permanent or redeemable or repayable, and collaterally
or further to secure any sccurities of the Company by a trust deed or other
assurance.
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(g)

(h)

0]

(k)

)

(m)

To issue and deposit any securities which the Company has power to issue by
way of morigage to secure any sum less than the nominal amount of such
securities, and also by way of security for the performance of any contracts or
any obligations of the Compauny or of its customers or other persons or
corporations having dealings with the Company, or in whose businesses or
undertakings the Company is interested, whether directly or indirectly.

To receive money on deposit or loan upon such terms as the Company may
approve, and to guarantee the obligations and contracts of any person or
corporation.

To make advances to customers and others with or without security, and upon
such terms as the Company may approve and generially to act as bankers for
any person or corporation.

To grant pensions, allowances, gratuities and bonuses to officers, ex-officers,
employees or ex-employces of the Company or its predecessors in business or
the dependents or connections of such persons, 1o establish, mainiain or concur
in establishing and maintaining trusts, funds or schemes (whether contributory
or non-contributory) with a view to providing pensions or other benefits for any
such persons as aforesaid, their dependents or connections, and 1o support or
subscribe to any charitable funds or institutions, the support of which may, in
the opinion of the Directors, be calculated directly or indirectly to benefit the
Company or its employces, and to institute or maintain any club or other
establishment or profit sharing scheme calculated 1o advance the interests of the
Company or its officers or employces.

To draw, make, accept, endorse, negoiate, discount and execute promissory
notes, bills of exchange and other negotiable instrumenis.,

To invest and deal with the monics of the Compiny aot immediitely required
for the purposes of its business in or upon such investments or securities nd in
such manner as may from time to time he determined.

To pay for any property or rights acquired by the Company, cither in cash or
fully or partly paid-up shares, with or without preferred or deferred or special
rights or restrictions in respect of dividend, repayment of capital, voting ur
otherwise, or by any securities which the company has power (o issue, or partly
in one made and partly in another, and generally on such termis as the
Company may determine.
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(n)

(0)

§2))

(@

(r)

To accept payment for any property or rights sold or otherwise disposed of or
dealt with by the Company, either in cash, by instalments, or otherwise, or in
fully or partly paid-up shares of any company or corporation, with or without
deferred or preferred or special rights or restrictions in respect of dividend,
repayment of capital, voting or otherwise, or in debentures or mortgage
debentures or debenture stock, mortgages or other securities of any company or
corporation, or partly in one mode and partly in another, and generally on such
terms as the Company may determine, and to hold, dispose of or otherwise deal
with any shares, stock or securities so acquired.

To enter into any partnership or joint-purse arrangement or arrangement for
sharing profits, union of interest or co-operation with any company, firm or
person carrying on or proposing to carry on any business within the objects of
this Company, and to acquire and hold, sell, deal with or dispose of shares,
stock or securities of any such company, and to guarantee the contracts or
liabilities of, or the payment of the dividends, interest or capital of any shares,
stock or payment of the dividends, interest or capital of any shares, stock or
securities of and 10 subsidise or otherwise assist any such company.

‘To establish or promote or concur in establishing or promoting any other
company whosec objects shall include the acquisition and taking over of all or
any of the assets and linbilities of this Company or the promotion of which
shall be in any manner calculated to advance directly or indirectly the objects
or interests of this Company and to acquire and hold or dispose of shares, stock
or securities of and guarantee the payment of the dividends, interest or capital
of any shares, stock or sccurities issued by or any other obligations of any such
company.

To purchase or otherwise acquire and undertake all or any part of the business,
property, assets, liabilitics and transactions of any person, firm or company
carrying on any business which this Company is authorised to carry on,

To sell, improve, manage, develop, turn to account, exchange, let on rent,
royalty, share of profits or otherwise, grant licences, easements and other rights
in or over, and in any other maaner deal with or dispose of the undertaking and
all or any of the property and assets for the time teing of the Company for
such consideration as the Company may think fit.

To amalgamaie witn any other company whose ohjects iare 1o include objects
similar to those of this Company, whether by sale or purchiase (for fully or
partly paid-up shares or otherwise) of the undertaking, subject to the liabilities
of this or any such other company as aforesaid with or without winding up, or
by sale or purchase (for fully or partly paid-up shares or otherwise) of all or a
controlling interest in the shares or stock of this or any such company as
aforesaid, or by partnership, or any arrangement of the nature of the
partnership, or in any other manner.,



()  To distribute among the members in specie any property of the Company, or
any proceeds of sale or disposal of any property of the Company, but so that
no distribution amounting to a reduction of capital be made except with the
sanction (if any) for the time being required by law.

() To do all or any of the above things in any part of the world, and either as
principals, agents, trustees, contractors or otherwise, and either alone or in
conjunction with others, and either by or through agents, trustees, sub-
contractors or otherwise.

(v} To do all such things as are incidental or conducive to the above objects or any
of them. And it is hereby declared that in the construction of this clause the
word "company"” except where used in reference to the Company shall be
deemed to include any person or partnership or other body of persons, whether
incorporated or not incorporated, and whether domiciled in Great Britin or
elsewhere, and that the objects specified in the different paragraphs of this
clause shall, except where otherwise expressed therein, be in nowise limited by
reference to any other paragraph or the name of the Company, but may be
carried out in as full and ample a manner and shall be construed in as wide a
sense as if each of the said paragraphs defined the objects of u separate,
distinct and independent company.

4, The liability of the members is limited.

5. The Share Capital of the Company is £20,000,000 divided into 20,000,000
shares of £1 each.*

The shares in the original or any increased capital may be divided into several
classes, and there may be attached thereto respectively any preferential,
deferred or other special rights, privileges, conditions or restriction as to
dividend, capiial, voting or otherwise.

* At an Extranrdinary General Mecting of the Company held on 19 April 1988 il share capital of the
Company was increascd from £1,000 to £1,000,(K0 by 1he creation of 999,000 Ordinary Shares of £1 cach.

* Ty an ordinary resolutien of the Company passed on 4 Qctober 1990 the share capital of the Company was
increased fram £1,000,000 to £20,000,000 by the creation of 19,000,000 Ordinary Shares of £1 each,
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WE, the several persons whose names and addresses are subscribed, are
desirous of being formed into a Company in pursnance of the Memorandrin of
Association, and we respectively agree to take the number of shares in the
capital of the Company set opposite our respective names.

NAMES, ADDRESSES AND NUMBER OF SHARES TAKEN
DESCRIPTIONS OF SUBSCRIBERS BY EACH SUBSCRIBER

J H Nixon ONE
81 City Road
London EC1Y 1BD

Company Director

M N Ryden ONE
81 City Road
London EC1Y 1BD

Company Director

Dated this 10th September 1981

Witness to the above signatures:
S Vardak

81 City Road

London ECL1Y 1BD

Legal Assistant
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THE COMPANIES ACTS 1985-1989

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF
ACATOS LIMITED

PRELIMINARY

The regulations contained in Table A in the Companies (Tables A to F)
Regulations 1985 (which Table is hercinafter referred to as "Table A") shall,
except as hereinafier provided and so far as the same are not inconsistent with
the provisions of these Articles, apply to the Company and shall together with
these Articles constitute the Regulations of the Company.

Regulations 3, 40, 46, 53, 64 10 79, 73 to 81, 87 to 91, 93 10 98, 102 to 108,
112 and 115 of Table A shall not apply 0 the Company.

In these Articles "the Act” means the Companies Act 1985 or any statutory re-
enaciment or maodification thereot for the time Being in force.

SHARE CAPITAL

The share capital of the Company us at tiw date of the adoption of these
Articles is £20,000,005 divid=d inte 20,500,000 Ordinary Shires of £1 2ach,

‘The share capital of the Company sha!l not be increascd except with the
sanction of a Special Rovlucyri of the LCompany.

Subject 10 the provisions of iz Act the Company may:
issue shares v-hich are to be redeemed or are liable 1o be redeemed at the
option of the Company or the holder, on such tenrs and in such manner as the

Directors muy at the time of issue determine;

purchase its own shaies (including any redeemnible chares);
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233 o the extent permitted by Section 171 of the Act, make a payment in respect

of the redemption or purchases of any of its own shares (including any
redeemable shares) otherwise than out of distributabie profits of the Company
or the proceeds of a fresh issue of shares.

Subject as olherwise provided in these Articles anc  any direction or authority
contained in the Resolution of the Company creating or authorising the same,
the Directors are generally and unconditionaily authorised for the purposes of
Section 80 of the Act to allot, to grant options, rights of subscription or
conversion over or otherwise 10 dispose of unissued shares to suc. persons
(whether existing shareholders or not), at such times and on such terms and
conditions as they think proper.

The authority granted to the Directors under Article 2.4:

shall not pzrmit the Directors to atlot, to grant options, rights of subscription or
coaversion over or otherwise 10 dispose of shares to an aggregate amount of
more than the unissued share capital at the date of adoption of these Articles or
(if such authority is renewed or varied by the “ompany in General Mecting)
the amount specified in the Resolution for such renewal er variation;

shall expire not more than five years from the date of the adoption of these
Articles or (if such authority is renewed or varied by the Company in General
Mecting} on the date specified in the Resolution on which the rerewed or
varied authority shall expire;

may be rencwed, revoked or varied at any time by the Company in Geaeznl
Meeting;

shall permit the Directons after the expisy of the peried of the <aid zuthority to
allot any shares or grant any such righte in purssance of an oiler or agreement
$6 to do made by the Company within that perniod.

Whenever the capital of the Company s divided wto (Wferent classes of share:

the special rights attachied to any chits may be vatied o gbropated, efthes
whilst the Company is x going concern or dusing or i1t contemplation of o
winding-up, with the consent in writng of the holies or kolders of not less
than 75 per eent w noninat value of the isseed shares of the class or with the
sanetion of an extrantdinary resolution passed at w separate meeting of the
holders of the shares of the class, but rot othérwise;

to every such separ. » ceting all provisions applicxble w General Meetings of
the Company or to the procecdings thercat shall mutatis mutamlis apply except
that:
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the necessarv quorum shall be two persons holding or representing Dy proxy
at least one-ihird in nominal value of the issued shares of the class (but so
that if at ary adjc:nned meeting of such tolders a quorum as above defined
is not present the member or members present in person or by proxy shall
be a (uorumy); and

any holder of shares of the class present in person or by proxy may demand
a poll and each holder shall, on a poll, have one vote in respect of every
share of the class held by him.

The rights conferred upon the holders of the shares of any class issued with
preferred or other rights shail not, unless otherwise expressly provided by the
terms of issue of the shares of that class, be deemed to be varied by the
creation or issue of further shares ranking pari passu therewith.

ISSUE OF SHARES

For the purposes of this Article where any person is unconditionally entitled 1o
be registered as the holder of any shares he and not the person actually
registered as the holder thereof shall be deemed to be 2 member of the
Company in relation 1o those shares and the holder thereof and the word
"member” in this Article shall be construed accondingly Provided Always that
the Company has received wrilten notice to this effect from the regi:tered
shareholder.

Unless c:herwise determinad from ame to time by @ resolution in writing cf all
the memibers for the time being of the Company all unissued shares (whether in
the original or any incr.ased shire capital) shail, before allotment or issue (0
any person on any terms, be offered on no less favourable terms first to the
holders of the existing issued shares respectively in proportion (as nearly as
peacticabie) to the nominal vaiue of the existing sares respectively then in
issue in the following manner:

the offer (which shall not be withdrawn whilst it is open for acceptance) shall
be in writing and shall give details of the shares which the Company desires 0
issuc, the proposed terms of the issue thercol and the number of shares (o
which each member is eatitled and shall invite each memher to apply in
writing within such period ¢“the Initial Period™ as shall be specifizd {being a
period expining not Jess than twenty one days from the date of despateh of the
offer) for such number of the shares to which he is entitled as he wishes to
take;

the shares so offered (or so many of them as the members shali have applicd
for) shall be allotted on the same tesms 10 and amongt the membery who shall
pave applied for them on the carlier of:

9
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the date of eapiration of the Initial Period;
or

the date the Company receives notice of the acceptance or refusal of every
offer so made;

any shares not applied for in accordance with the foregoing provisions shall
then be nffered to those members who shall have applied for their full
entitleiren. of shares and sw.% additional offer shail invite each such member
to apply in writir 1 within such further period ("the Further Period") as shall be
specified (being a period expiring not less than seven days from the date of
despaich of the additional offer) for such maximum number of the shares
remaining to be issued as he wishes to take;

the shares so offered (or so many of them as shall have been applied for) shall
be allotted on the same terms to and amongst the members who have applied
for them on the earlier of:

the date of expiration of the Further Period;
or

the date tlie Company receives notice of the acceptance or refusal of every
further offer so made;

if more than one member shall have so applied, the shares shall be divided
between them in proportion (so far as possible) to the nominal value of the
2xisting shires held by each of them respectively, but no member shall be
obliged to take more than the maximum number of shares applicd for by him.

The Directors may dispose of any wnissued shares not applied for by the
membecs or which by reason of any other difficulty in apportioning the same,
cannot in the opinion of the Dircctors be conveniently offercd under this
Article at a price and on terms no more favourahle than those at which the
shares were initially offercd to the members.

LIEN

The lien conferred by Regulation 8 uf Table A shall also auach to fully paid up
shares registered in the name of any person indehted or under liability to the
Company whethier he shall be the sole registercd holder thereof or shall be one
of two or more joint holders,

10




3.1

M
(i)

(a)

TRANSFER OF SHARES

The Directors shall register the transfer or, ag the case may be, transmission of
any shares:-

to a member of the family of a member or deceased member

to any person or persons acting in the capacity of trustee or trustees of a trust
(whether or not created by a member by deed or by will} or, upon any change
of trustees of a trust so created, to the new trusiee Or trustees (so that any such
transfer as aforesaid shall be registered pursvant to this paragraph only if such
shares are to be held upon the terms of the trust) PROVIDED THAT either:-

there are no persons beneficially interested or capable or being beneficially
interested under the trust other than a member and/or members of his family
and the voting rights conferred by any such shares arc not exercisable by or
subjcct to the consent of any person other than the trustee or trustees of the
trust or the member or members of his family (if there any sucn
beneficiaries or persons), or

(b) if there are beneficiarics or persons capable of being beneficially interested

(5ii)

(iv)

(v)
{vi)

under such trust other than a member or members of his family, the
Directors are satisfied that the trust is and is intended to Temain a trust the
sole purpose of which is to benefit a member and/or members of his family

by the trustee or trustees of a trust (© which sub-paragraph (ii) above applies to
any person beneficially interested under the trust being a member or a member
of a member’s family

to the legal personal representatives of a deceased member where under the
provisions of his will or the laws as to intestacy the persons beneficially
entitled to any such shares, whether immediately or contingently, are members
of the family (as hereinafier defined) of the deceased member and by the legal
personal represcutatives of a deceased member 1o a member or members of the
family of the deceased member

by a member being a body corporale to a company of the same group

to any member of the Company

but shall otherwise refuse to register any transfer of any share.

1



2 Fer the purpose of paragraphs 5.1, 5.9 and 5.10 of this Article but not any
other paragraph.

h

(i) the word “member" shall not include a person who holds shares only in the
capacity of trustee, legal personal representative or trustee in bankruptcy but
shall include a former member in any case where the person concerned ceased
to be @ member as the result of the creation of a trust o which sub-paragraph

5.1 (if) applies;

(ii) the words "a member of the family" shall mean the husband, wife, widow,
widower, child and remoter issue (including a child by adoption), parent
(including adoptive parent), brother and sister {whether of the {ull or half blood
and including a brother or sister related by adoption), and child and remoter
issue of any such brother or sister (including a child by adoption); and

(i) the words "a company of the same group” means a company which is for the
time being a holding company of which the member is a wholly-owned
subsidiary of a wholly-owned subsidiary of the member or of any holding
company of which the member is a wholly-owned subsidiary.

Notwithstanding the provisions of this Article, the Dircctors may decline o
register any transfer or tansmission of shares which would otherwise be
permitted hereunder without assigning any reason therefor, if it is a transfer of
a share pursuant to paragraph 5.1 by a member of the Company who is
employed by the Company in any capacity provided that this restriction shail
not apply tv such wmiember’s legal personal representatives, Clause 24 in Table
A shall, for these purposes, be modified accordingly.

th
Ly

No transfer pursuant to paragriph 5.1(vi) shail be made by any person
(hereinafter called "the proposing transferor”) anless he shall first give notice in
writing (hcreinafter calied "the transfer notice™ to the Company that he desires
to transfer the smne and specifying the price per share which in his opinion
caonstitutes the fair price thereof, The transfer notice shall also state whether
the proposing transferor wishes to impose a condition ("Total Transfer
Condition™) that unless all of the shares referred 10 in the transfer notice are
sold none shall be sold, ‘The ransfer notice shall constitute the Company the
agent of the proposing ransferor for the sale of all (but not some of) the shares
comprised in the transfer pofice to any member or members willing to purchase
the same (hereinafter called "the purchasing member) at the price specified
therein or at the fair price certified in accordance with paragraph 5.6 below
(whichever shall be the lower). A transfer notice shail not be revocable
without the consent of the Directors.



The shares comprised in any transfer notice shall be offered to the members
(other than the proposing transferor) as nearly as may be in proportion to the
number of shares held by them respectively. Such offer shall be made by
notice in writing (hereinafter called "the offer notice”) within seven days after
the receipt by the Company of the transfer notice. The offer notice shall state
whether or not the transfer notice contained a Total Transfer Condition, the
price per share specified in the transfer netice and shall limit the time in which
the offer may be accepted, not being less than twenty-one days nor more than
forty-two days after the date of the offer notice, provided that if a centificare of
valuation is requested under paragraph 5.6 below the offer shall remain open
for acceptance for a period of fourteen days after the date on which notice of
the fair price certified in accordance with that paragraph shall have been given
by the Company to the members. For the purpose of this Article an offer shall
be deemed to be accepted on the day on which the acceptance is received by
the Company. The offer notice shall further invite each member 10 state in his
reply the number of «dditional shares (if any) in excess of his proportionate
entitlement which he desires to purchase and if all the members do not accept
the offer in respect of their respective praportions in full the shares not so
accepted shall be used to satisfy the claims for additional shares as rearly as
may be in proportion to the wiumber of shares already held by them
respectively, provided that no member shall be obliged 10 take more sharet,
than he shall have applied for. If any shares shall not be capuble without
fractions of being offered to the members in proportior 10 the cxisting
holdings, the satse shall be offered to the members, or some of them, in such
proportions or in such manner a< may be determined by lots drawn in regard

thereto, and the lots shall be drawn in sucih manner as the Dircctors may think
fit.




5.7¢1)

(ii)

Ary member may, not later than eight days after the date of the offer notice,
serve on the Company a notice in writing requesting that the Auditor for the
time being of the Company (or at the discretion of the Auditor, o person
nominated by the President for the *ire being of the Institute of Chartered
Accountants in the Country of the situation of its Registered Office) certify in
writing the sum which in his opinion represents the fair price of the shares
comprised in the transfer notice as at the date of the transfer notice and for the
purpose of this Article reference to the Auditor shall include any person so
nominated. Upon receipt of such notice the Company shall instruct the Auditor
to certify as aforesaid and the costs of such valuation shall be apportioned
among the proposing transferor and the purchasing member or borne by any
one or more of them as the Auditor in his absolute discretion shall decide. In
certifying the fair price as aforesaid the Auditor shall be considered to be
acting as an expert and not as an arbitrator or arbiter and accordingly any
provisions of law or statute relating 1o arbitration shall not apply. Lpon receipt
of the certificate of the Auditor, the Company shall by notice in writing inform
all members of the fair price of each share as determined by the audiwor and of
the price per share (being the lower of the price specified in the transfer notice
and the fair price of each share) at which the shares comprised in the transfer
notice are offered for sale. For the purposes of this Article 5, a "Fair Price”
shall be armrived at by taking no account of whether those shares comprise a
majority of minority interest in the Company.

If purchasing members shall be found for all e shares comprised in the
transfer notice within the appropriate yeriod specified in paragraph 5.5 above,
the Company shall not later than seven days after the expiry of such
appropriate period give notice in writing to the proposing transferor specifying
the purchasing members and the proposing transferor shall be bound upon
payment of the price due in respect of all those sharcs comprised in the transfer
notice to transfer the shares 10 the parchasing members.

If the transfer notice in question contained a Total Transfer Condition then no
offer of shares pursuant 1o paragraph 5.5 shall be capable of acceptance until
all of the shares shall have been accepted by the members (or any of them). 1If
by the foregoing procedure the Directors shall not receie acceptances in
respect of all the shares within the appropriate period they shatl forthwith give
notice in writing of that fact to the proposing transferor and nonce of the shares
shall be suld 1o the memhers,

If in any case the proposing transferor after having becone bound as aforesaid
makes default in transferring asy shares the Compiny may receive the purchase
money on his behalf, and may authorise some person 1o execute a transfer of
such shares in favour of the purchasing member. The receipt of the Company
of the purchase money shall be a good discharge to the purchasing member.
The Company shall pay the purchase money into a separate bank account.

.
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5.90)

@i}

(iii)

5.10()

(ii)

Where a member of the family to whom shares have been transferred pursuant
to paragraph 5.1 ceases 10 be a member of the family such person shall
forthwith transfer the shares held by him 1o the person or persons who
wransferred such shares to him, Failure to transfer the shares within twenty-
eight days of ceasing to be 2 member of the family shall result in a transfer
notice being deemed to have been served in respect of ali of the shares
pursuant to paragraph 5.4 abave and to have specified therein the fair value to
be certified in accordance with paragraph 5.6 above.

In any case where any shares are held by the trustee or trustees of a trust
following a transfer or transfers made pursuant to sub-paragraph (ii) of
paragraph 5.1 above and it shall come to the notice of the Directors that such
trust is not or is not intended to remain a trust the sole purpose of which is to
benefit a member and/or the members of his family, the Directors may at any
time within twenty-eight days thereafter resolve that such trustee or trustees do
transfer such shares and such trustec or frusices shall thereupon be deemed to
have served a transfer notice corprising such shares pursuant to paragraph 5.4
above and 1o have specified therein the fair value to be certified in accordance
with paragraph 5.6 above and the provisions of this Article shall take effect
accordingly. Notice of such resolution shall forthwith be given to such trustee

or trustees.

Any person who becomes entitled to shares pursuant to paragraph 5.1 shall be
required within 28 days of becoming so entitled to notify the Directors of his
entitiement and if such notification is not given within 28 days the Directors
shall be entitled to refuse to register the transfer in question,

Where shares have been transferred under sub-paragraph 5.1(v) from a member
being a body corporate {"the transferor company™) to a company of the same
group (“the transferee company™) and subsequently the transferee company
ceases 10 be a company of the same group as the transferor company then the
transferor company shall forthwith transfer the relevant shares (as hercinafter
defincd) to the transferor company. Failure to transfer the relevant shares
within 28 days of the transferee company ceasing 10 be a company of the same
group as the mansferor company shall result in a transfer notice being deemed
to have been served in respect of all the relevant shares pursuant to paragraph
5.4 ghove and to have specified therein the fair value to be certified in
accordance with paragraph 5.6 above and the provision of this Article shall
take effect accordingly.

For the purpose of this paragraph 5.10 the expression "relevant shares” means
and includes (so far as the same remain for the time beirg held by the
transferee company) the shares originally transferred to the transferee company
and any additional shares issued to or transferred to the iransferce company by
virtue of the holding of the relevant shares or any of them.
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Whenever any member of the Company who is employed by the Company in
any capacity (whether or not he is alsc a Director) ceases to be employed by
the Company otherwise than by reason of his death, the Directors may at any
time not later than six months after his ceasing to be empsoyed resolve that
such member shall (unless he has already served a trans®.r notice) be deemed
1o have served a transfer notice pursuant to p2 ‘agraph 5.4 of this Artizle and to
have specified therein the fair value 1o be certified in accordance with
paragraph 5.6 of this Anicle. Notice of the passing of any such resolution shall
forthwith be given to the member affecied thereby.

Where a transfer notice in respect of any share is deemed to have been given
under the provisions of this Article or Article 6 and the circumstances are such
that the Directors are unaware of the facts giving rise to the same such transfer
notice shall be deemed to have been received by the Directors on the date on
which the Dircctors receive actual notice of such facts and the provisions of
this Article shall apply accordingly.

For the purpose of ensuring that a particular transfer of shares is permitted
under the provisions of this Article the Directors may require the transferor or
the person named as transferce in any transfer lodged for registration to furnish
the Company with such infaration and evidence as the Directors may think
necessary or relevant, Toling such information or evidence being fumnished to
the satisfaction of the Directors within a period of twenty-eight days after such
request, the Dircctors shall be entitled 1o refuse to register the transfer in
question,

No member nor any other person entitled to share i consesuence of the
death or bankruptcy of a member or the wisiiing vp or othicr dissolution of a
member which is a body corporate may seil, transS o trensmit, renounce or
otherwise dispose of or deal with any ware in the Cormany or any right or
interest therein otherwise than in accordancz with the srovisions of this Article
5.

The restrictions on transfer of shares containec in tiis Article 5 shall not
preclude the Compiny from purchasing its own shires pussuant {0 Regulation
35 of Table A.

TRANSMISSION OF STTARES

Any person becoming entitled to a share in consequence of the death or
bankruptey of a member shall unless such perscn 15 2 person to whom @
transfer of shares iy permitted to be made pursiant to paragraph 8.1 of Article
5 ("a permitted transferec”) be deemed upon the death or the bankrupicy of a
member £as the case may be) to have given a transfer notice in respect of all
the shares to which such person becomes entitled in consequence of the death
or bankruptey and to have specified the-ein the fair value to be certified in
accordance with paragranh 5.6 of Article S.
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6.2 Where a member being a body corporate has a receiver, manager,
administrative receive or administrator appointed in respect of it or over all or
any part of its undertaking or assets or such member enters into liquidation
{other than a voluntary liquidation for the purpose of a bona fide scheme of
solvent amalgamation or reconstruction) the member shall be deemed to have
immediately given a transfer notice in respect of all the shares as shall then be
registered in the name of such member pussuact to paragraph 5.4 of Article 5
and to have specified therein tke fair value 10 be certified in accordance with
paragraph 5.6 of Article 5 and the provisions of Article 5 shali take effect
accordingly.

6.3 Regulations 29 to 31 (inclusive) of Table A shall be modified accordingly.

7. PROCEEDINGS AT GENERAL MEETINGS

7.1 No business shall be transacted at any meeting unless a quorum is present.
7.2 A quorum shail be not less than two members.

7.3 A resolution put to the vote of a meeting shall be decided on i show of hands

unless before, or on a declaration of the result of the show of hands, a poll is
duly demanded.

7.4 A poll may be demanded by any member having the right 10 vote at the
meeting,
1.5 A demard for a poll by a person as proxy fr & member shali be the same as a

demand by & member,

7.6 A resolution in writing signed by all the members of the Company entitled 10
receive notice of and 1o attend and vote at a General Mecting or by their duly
appointcd proxies or attorneys:

261  shall be as valid and effectual as if it had been passed a1 a General Meeting of
the Company duly convened and held; and

7.62  any such resolation in writing may be contained in one document or in several
documents in the same terms cach signed by onc or more of the members or
their proxies or atiorneys, and signature in the case of a body corporate which
i 2 member shall be sufficient if made by a Director thereof or by its duly
authorised repiesentative.
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9.1

9.2

0.3

10.

11,

11.1

1.2

YOTES

Subject to any rights or restrictions attached 1 any shares, on a show of hands
every member present in person or (if & corporation) present hy a
representative duly authorised in accordance with the Act who is not also
himself a member entitled to vote, shall have one vote, and on a poll every
member shall have one vote for every share of which he is the holder.

DIRECTORS

“The maximum number of the Directors of the Company shall be twelve and the
minimum number of Directors shall be two.

A Director or Alicrnate Director shall not require any share quaiification but
any Director or Alternate Dircctor who is not a member of the Company shall
nevertheless be entitled 10 receive notices of and atiend and speak at any
General Meeting of the Company or at any separatc meeting of the holders of
any class of shares of the Company.

A person may be appointed a Direetor notwithstanding that he shall have
attained the age of scventy years oF any other age and no Dircctor shall be
Jiable to vacate >ffice by reason of his attaining that or any other age, nor shall
special notice be required for any resolution appointing or approving the
appointment of such a Director or any notice be required to state the age of the
person to whom such resolution relates.

APPOINTMENT AND REMOVAL OF DIRECTORS

Any 1wo or morc members together hokding more than 50 per cent of the
shares entitling the holders to atexd and vote at General Mectings shall be
entitled to appoint Directors of the Company and to remove any Dircctors and
to make all necessary appoimments fo fill any vacancy Jarising. Every such
appointment or removal shall be effected by notice in writing deposited at the
registered office of the Company signed by such members.

DISOUALIFICATION OF DIRECTORS

The office of a Director shall be vacated in any of the fllowing events:
if he resigns his office by notice in writing to the Company;

if he becomes bankrupt or makes any arrangement of composition with his
creditors generally;

IR




(RO 113 if he is admitted to hospital in pursvance of an application for admission for

g ¥ treatment under the Mental Health Act 1983 or, in Scotland, an applicatiun for

‘;w admission under the Mental Health (Scotland) Act 1969, or an order is made

LN by a court having jurisdiction (whether in the United Kingdom or elsewhere) in

matters concerning mental disorder for his detention or for the appointment of

Thath a receiver, curator bonis or other person to exercise powers with respect 10 his
¥ property or affairs;

114  if he ceases to be a Director by virtue of any provision of the Act or he
becomes prohibited by law from being a Director;

X K 11.5 if he is absent from Meetings of the Roard for six successive months without

1eave and his aliemate director (if any) shall not during such period have
attended in his stead, and the Directors resolve that his office be vacated;

7 11.6  if he shall be removed from office under the provisions of Article 10.

PR PN 12. POWERS OF DIRECTORS

Without prejudice 1o the powers conferred by Regulation 70 of Table A the
e Directors may cstablish and maintain, or procure the establishment and
Dt maintenance of, any pension or superannuation funds {whether contributory or

o otherwise) for the benefit of, and give or procure the piving of donations,
RN ‘ gratuities, pensions, allowances and emoluments 1o, any persons (including
EE s Dircetors and other officers) who are of were at any time in the employment of
PR service of the Crosuipany, or of any company which is or was a subsidiary of the
S Compuny or allxd to or associated with the Company or any such subsidiary,
i : or of any of the predevessors in the busines  * the Company or of any such
NV AR other company, and the spouses, widows, widawers, families and dependants of

b any such persons, and make payments (o for or towards the insurance of or
‘ provide henelits otherwive for any such persons.

L 13, PROCEEDINGS QF DIRECTORS

;! Gy W 131 Subject to the provisions of these Articles, the Directoa may regulate their
Wil proceedings as they think fit.

A 132 A Dircctor may, and the Secretary al the request of the Director <hall, call a
o s Mecting of (he Directory

:"5 : 132 Questions afising at 3 mecting shals e decided by a magority of votes.

o 134 In the case of sn equality of voles, the Chateman shall have a second oF casting
R vire.
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13.6

13.7

13.8

13.9

13.10

13,11

13.12

13.13

13.14

A Director who is also an Alternate Director shall be emitled in the absence of
his appointor to & separale vote on behalf of his appointor in addition to his
own vote,

It shall not be necessary 10 give notice of a meeting to a Director who is absent
from the United Kingdom.

The quomum Ccessary for the transaction of the business of the Directors shall
be two Direclors.

An Alternate Directer who is nov himself a Director may, if his appointor is not
present, be counted towards the quorum.

The continuing Directors or & <ole continuirg Director may act notwithstanding
any vacancies in their pumber, but, in such case, if the number of Directors is
less than the number fixed at the quoram he or they may act only for the
purpose of filling vacancics or of calling General Meetings.

“The Chairman of the Board of Dircctors will be such person as the majority of
the Direczo ¥ shall nominute from time: 1o time.

If there s no Dircctor holding the office of Chairman, or the Director holding
it, having had notice of & meeting * vl present within five minutes after the
sime appointed for it the Dircctors poesent shall appoint one of their number 10
be the Chairman of that meeling,

A Meeling of the Directors m3y, subject to notice thereof having been given in
accordance with these Articles, be for all purposes deemed 10 be held when a
Dircctor is or Directors are in communication by iclephone of television with
ancther Director or Dirccloss and all of the said Directors agree 10 treat the
Meeting as so held, provited that the aumber of the said Dircctors constitutes a
quorum of the Boand hereunder, and 3 resolution passed by the majority of the
said Directors specificd in this Asticle shall be as valid as it would have been if
passcd by them ai an actual mecting duly convened and held.

A Resolution sigaed in wiiting hy all the Dircctoss entitled 1 reccive notice of
2 Meating of Directors of of 1 Committee of Pirectors shalt be as valid and
effectual as 1f i had been passed @t 3 Meeting of Directors or (as the case may
he) a Commitiee of Directors duly convened and held andd may consist of
several documents in the like form each signed by one or more Director; bul &
Resolution signed hy an Aliemate Director need not also be signed by his
appointor and, if it is signed by a Director who has appuinted an Alternate
Director, it need not be signed by the Altzraate Dircctor in that capacity.

A Dircctor who is in any way cither diseetly or indirectly intere’ ted in A

contract or Aangem *: o proposed contict of arrangement with the
Company:

i
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13.142

14,

14.1

14.2

14.3

14.4

14.5

14,6

14.7

shall declare the nature of his interest at a Meeting of the Directors in
accordance with Section 317 of the Act

subject to such disclosure, shall be entitled to vote in respect of any contract Of
arrangement in which he is interested and if he shall do so his vote shall be
counted and he may be taken into account in ascertaining whether a quorum is
present.

ALTERNATE DIRECT ORS

Any Director may at any time by writing under his hand and deposited at the
office, or delivered at a Meeting of the Directors, appoint any person (including
another Director) to be his Aliemaie Dircctor, and may in like manner at any
time termine ™ such appointment. Such appointment, uniess previously
approved by the Dircctors, shall have effect only upoa and subject to being so
approved.

“The appointment of an Alternate Director shall determine on the happening of
any event which, if he were a Fircctor, would cause him to vacate such office
or if his appointor ceases 10 be a Director.

An Aliernate Director shail (except when absent from the United Kingdom) be
entitled to receive notices of Meetings of the Dircctors and shall be entitled to
attend and vote s a Director ot any such meeting to which the Director
appointing him is not personally preseat, and gencrafly at such meeling 10
pesform all the functinns of his appuintor as a Dircctor, asd for the purposes of
the proceedings at such miccting the provisions of these Articles shall apply as
if he (instead of his appointor) were A Director.

If an Alternate Disector shall be hiself @ Director or shall attend any such
meeting as an alierale for more than one Dircctor, his voting rights shall be
cumubiative.

If his appoinor is for the time eing absent from the United Kingdom or
temporarily unable to act through it health or disability, the signature of an
Alternate Director to any resolution in writing of the Directors <hatl be as
cffective as the signature of his appointor.

o such an extent as (he Direclors may from time (o time detenmine in relation
to any commiittees of he Directors, the foregoing provisions of this Article

¢hall also apply mutatis mutamdis to any meeting of such committee of which
the appointor of an Alternate Director is a member,

An Alternate Director shall not {save as provided in this Article 14) have
power 10 act as a Director nof <hail he be deerrad to be 2 Director for the
purposes of these Atticles, but he shall be an officer of the Company and shull
not be deemed to be the agent of the Direcior appointing him.
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An Alternate Director shall be entitled to contract and be interested in and
benefit from contracts or arrangements or wansactions and to be repaid
expenses and to be indemnified to the sampe extent mutatis mutandis as if he
were a Director, but he shall not be entitled to receive from the Company in
respect of his appointment as Alternate Director any remuneration otherwise
payable to his appointor as such appointor may, by notice in writing to the
Company from time to time, direct.

DIVIDENDS

Subject to the provisions of the Act, the Company 1may by Ordinary Resolution
declare dividends in accordance with the respective rights of the members, but
no dividend shall exceed the amount recommended by the Directors.

Subject to the provisions of the Act, the Directors may piy interim dividends if
it appears to them that they are ‘ustified by the profits of the Company
available for distribution. If the share capital is divided into different classes,
the Directors may pay interim dividends on shares which confer deferred or
non-preferred rights with regard to dividend as well as on shares which confer
preferential rights with regard to dividend, but no interim dividend shall be
paid on shares carrying deferred or non-preferred rights if, at the time of
payment, any preferential dividend is in arrear. The Directors may also pay at
intervals settled by them any dividend payable at a fixed rate if it appears 10
them that the profits available for distribution justify the payment. Provided
the Directors act in good faith they shall rot incur any liability to the holders
of shares conferring prefemred rights for any loss they niay suffer by the lawful
payment of an interim dividend on any shares having deferred or non-preferred
rights.

Except as otherwise provided by the rights autached to shares, all dividends
shail be deciared and paid according 10 the amounts paidd up on the shares on
which the dividend is paid. All dividends shall be apportioned and paid
propostionately to the amounts paid up on those shares during any portion or
portions of the period in respect of which the dividend is paid: but, if any share
is issued on terms providing that it shall rank for dividend as from 2 particular
date, that share shall rank for dividend accordingly.

A General Mecting deching o dividend miy, upon the recommentdation of the
Directors, direct that it simll be satisficd wholly or partly by the distribution of
assets aml, where any ditficulty arises in regand to the distribution, the
Directors may settle in the same and in particular may issue fractional
cenificates amd fix the value for distribution of any assets and may determine
that cash shall be paid to any member upon the footing of the value so fixed in
order 10 adjust the rights of members and May vest any ussels in trustees,
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15.7

15.9a

15.9b

Any dividend or other monies payable in respect of 2 share may be paid by
cheque sent by post to the registered address of the person entitled or, if two or
more persons are the holders of the share or are jointly entitled to it by reason
of the death or bankruptcy of the holder, to the registered address of that one
of those persons who is first named in the Register of members or to such
person and to such address as the person or persons entitled may in writing
direct. Every cheque shall be made payable to the order of the person or
persons entitled or to such other person as the person Or persons entitled may
in writing direct and payment of the cheque shall be a good discharge to the
Company. Any joint holder or other person jointly entitled to a share as
aforesaid may give receipts for any dividend or other monics payable in respect
of the share.

No dividend or other monies payable in respect of a share shall bear interest
against the Company unless otherwise provided Dy the rights atiached 1o the
share.

Any dividend which has remained unclaimed for welve years from the daie
when it became due for payment shall, if the Directors 50 resolve, be forfeited
and ceasc to remain owing by the Company.

The Directors may deduct from any dividend payable on or in respect of a
share all sums of money preseatly payable by the holder to the Company 01
any account whatsocver.

“The Directors may, with the prior sanction of an Ordinary Resolution of the
Company, offer the holders of ordinary shares the right to clect 1 receive in
respect of all or part ¢f their holding of ordinary sharee alditional ordinary
shares credited as fully paid instead of cash in respect of all or part of such
dividend or dividends and {subject as hereinafler provided) upon such terms
and conditions and in such manner a5 may be specified in such Ordinary
Resolution, The Ordinary Resolution shall confer the said power on the
Directors in respect of all or part of a pasticular dividend or in respect of all or
any dividends (or any part of such divider Is) declared or noid within 2
gpecified period but such period may not cnd later than the daic of the Annual
General Meeting next following the date of the General Mecting wt which such
Ordinary Resolution is passed.

When such right to clect is o e offesed 1o the holders of vrdinary sires
pursuant {0 this Article, the Dircctors shall notify such holders of the said right
and shatl make available to or provide such holders with forms of clection (in
such form as the Direciors may approve) whereby such holdess may exccute
such right.
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Each holder of ordinary shares who elects to receive additional ordinary shares
shall be entitied w0 receive such whole number of additional ordinary shares,
calculated at the Issue Price for each share and ignoring any fraction of an
additional ordinary share as is neatly as possible equal 1o (but not in excess of)
the cash amount of the dividend which such holder would otherwise have
received.

For the purpose of this Article, the “Issue Price” of an additional ordinary share
shall be such price as is arrived at by dividing the "Net Asset Value" of the
Company as at the date of the Ordinary Resolution as in 15.9a by the total
number of issued ordinary shares immediately before the issue of any ordinary
shares issued as the result of such election or the value of an ordinary share
(whichever is the higher). For the purpose of this Article the "Net Asset
Value" of the Company shall be determined by the Auditors of the Company at
the time, such Auditors’ valuation being finat and conclusive, and such
valuation shall be based on management accounts drawn up as at the last date
of the Ordinary Resolution offering the holders of ordinary shares the right 1o
elect to receive additional ordinary shares instead of cash in respeet of all or
part of a dividend or dividends. In preparing such management accounts (o
arrive at the "Net Assct Value" the accounts shall be drawn up on 2 basis
consistent with previous qudited accounts and in accordance with recognised
accounting principles at the time, such accounts making provision for the full
amount of the dividend or dividends and no account shall be taken of goodwill
unless such goodwill has been acquired by purchase and then only to the extent
of its written-down valuc calculated up to the date of such management
accounts. Any quoted investments of the Company shall be included in the
relevant management accounts at Dircctors’ valuation, at the date of the
management accounts, as agreed with the Auditors whose decision on the value
of such quoted investmcnts <hall be final and conclusive.

NOTICES

A notice may be given by the Company 10 any member in writing cither
personally or by sending it by pre-paid first class post, facsimile telecopier or
telex to hisfits registered address within the United Kingdom supplicd by him
1o the Company for the giving of notice to him, but in the absence of such
address the member shall not be entitled to receive from the Company notiLe
of any meeting,

In the case of joint bolders of a share, all antices shall be given to the joint
holder whose name stands fisst in the Regisier of Members in respect of the
joint holding, and notice so given shall be sufficient potice to all the joint
holders.

A propesly addressed arxl pre-paid notice sent by first class post shall be
decmed 10 have been given upon the day following that on which the notice is
posted.
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17.

A notice given by telex or facsirile telecopier shall be deemed to have been
given at the same fime as it is transmitted by the Company.

INDEMNITY

Subject to the provisions of and so far as may be permitted by the Act, every
Director, Auditor, Secretary 0F other officer of the Company shall be entitled to
be indemnified out of the asseis of the Company against atl costs, charges,
losses, expenses and liabilities incurred of sustained by him in the gxccution
and discharge of his duties or otherwise in relation thereto. Regulation 118 of
Table A shall be extended accordingly.
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NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

J H Nixon
81 City Road
Loadon EC1Y iBD

Company Director

M N Ryden
81 City Road
London EC1Y 1BD

Company Dirt ~tor

Dated this 10th September 1981

Witness to the above signatures:

S Vardak
81 City Road
London ECIY 1BD

Legal Assistant
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