No., 2384773
THE COMPANIES ACT 1985
> COMFANY LIMITED BY SHARES
“ NEW ARTICLES OF ASSOCIATION
" of
PICKFIELD PRINTING COMPANY LIMITED

o (including amendments made up to the 26th August 1992)

Preliminary
In these articles:-
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11 "the Act" means the Companies Act 1985 and every

K ) statutory modification or re-cnactment thereof for
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the time being in force.

1.2 *Table A" means Table A in the Companies (Table A -

F) Regulations 1985 as amended by the Companies
(Tables A - F) (Amendment) Regulations 1985,

2.1 The regulations contained in or incorporated in {
Table A shall apply to the Compaﬁy save insofar as
they are excluded or §aried hereby or are
inconsistent herewith and such regulations (save as
so excluded varied or inconsistent) . and the

s
o

. articles hereinafter contained shall be the .

regulations of the Company. ’

| | 22 Regulations 54, 73-80 (inclusive), 85, 86, 94-08
" (inclusive) and 118 of Table A shall not apply to
the Company.

Share capital
The share capital of the Company at the date of the
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adoption of this article is £267,000 divided into 131,000

preference shares of £1 each 51,000 "A* ordinary shares of

£1 each and 85,000 ordinary shares of £1 each.

The rights attaching to the respective classes of shares

shall be as folfows:

3.1

Income

The

profits of the Company available for

distribution shall be applied as follows:-

311 firsi in paying to the holders of the

312

3.13

preference shares 2 fixed cumulative
preferential net cash dividend (hereinafter

in these articles referred to as ‘"the

Preference Dividend") of 11 pence per annum-

on each share payable half yearly on the
31st March and the 30th September.
second in paying to the holders of the "A"
ordinary shares a fixed cumulative
preferential net cash dividend (Eéreinafter
in fhcse articles referred to as "the Fixed
Dividend") of 11 pence per annum on each
share payable half yearly on the 31st March
and the 30th September.

third in paying to the holders of the "A"
ordinary shares as a class in respect of
each financial year of the Company a
cumulative preferential net cash dividend
(hereinafter in- these articles referred to
as "the Participating Dividend") of a sum

equal to 8.5% of the Net Profit (calculated




" as hcremaftcr provided) of the Company and ‘\ ‘

its subsidiaries for the relevant financial =
year provided that there shall be deducted
from the Participating Dividend 4 sum equal
to the total of any Fixed Dividend paid in
respect of that -year. The Participating
Dividend (if any) shall be paid 5ot Jater
than 6 months after the end of each
Successive accounting reference period of
the Company or not later than 14 days after
the annual penerq} meeting at which the
audited accounts of the Company for the l
relevant  financial year are presented,
whichever is earljer.

“For the Purpose of caleulating the Participating Dmdend

the expression "Net Profit" shall mean the new profit of

the Company and jts subsxdmnes calculated on the
historical cost accounting basis and shown in the audited
consolidated profit and loss account of the Company an'i
suosidiaties for the relevant  financial year (to } he-
nearest £1):- " -

. 3.13.1  before any payment or provmon
is made for any dividend on any
share in the capital of the

L 4 Company qr any  of jts
subsidiaries or fo; any - other

distribution or for the transfer

of any sum to reserve ang before

making any provision for writing
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crediting extra-ordinary items;

3.132  before deducting any corporation ﬁ‘ 7
tax {or any othet tax levied upon ”
or measured by reference to . ;f
profits or gains) on the profits T : ‘.
. earned and gains realised by the ]
Company and its subsidiaries; .
3.1.33  before deducting any sum in :
excess of £80:000 r//m the W R i
aggregate  in resI‘:ect of X6
emoluments (including amounts e
’ referred to in paragraph 22(3) of . \ T
schedule 5 of the Act) payable to ‘ %
the Company's and ~ any b
subsidiary’s directors and former :
’ : directors where ‘sich directors j i
are interested in s:H;res m the ! 3
e - Compzm; and their connected ;
‘ 7, persons (as defined by section
) 839 Income and Corporation Taxes o
. Act 1988) such sum to be adjusted 4 |
annually on 31st December each o "3; :
year commencingon 31st December T L t
1991 by a percentage {e'qual tothe ) } 5: : !
percentage increase in the retail 4 o
price index » published by the | . ‘
Government to 30th November in ‘ ‘ !

- * the year in question from the
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30th November in the previous

year,

314 fourth in paying to the holders of the "A* |

ordinary shares in respect of each
financial year of the Company a cumulative
preferential net cash dividend (hereinafter
in these ‘articles referred to as “the
,JAdditional Dividend") on each-share of an
amount which, when added to the Fixed and
. Participating Dividend paid for the same
/;f financial year, shall eqﬁal:'»

'<; . 3.14.1  the apgregate of any dividend
| paid in such financial year
pursuant to -articlg 3.1.5 below
on all of the ordinary shares
_ held by or on behalf of the
S Companfs and any subsidiary’s
directors and former directors
and their connected personsﬁr(as
defined below) (hereinafter in
‘k‘.\ thése articleé_ referred to as the
. E "Directors Shares"); and
the Excess Remuneration (as
hereinaftqr defined)
divided by the hu;ﬁber \pf Directors Shares
T o in issue on the date of"‘:;}doption of these

articles of association.

P
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" For the purpose

4

of caleulating  the

I




. . ,
" Additional Dividend the expression *Excess
Remuneration” shall mean emoluments
(including amounts referred to in paragraph
22(3) of schedule 5 of the Act) in excess
of £80,000 (increased as hereinafter o
provided) in the aggregate (or such other
sum as may be agreed in writing frofn time
to time by the holders of the "A" ordinary
shares) payable in respect of the relevant
financial year to the Company's and an‘;y
subsidiary’s directors and formerdirectors ¢
\\\ where such directors are interested in
shares in the Company and their connected
persons (as defined hy section 839 Income
. and Corporation Taxes/ Act 1988) after
deducting income tax at the basic rate on
such excess sﬁm. The said sum of £80,000

shall be adjusted annually on 31st December

each year commencing on 31st December 1991

by a percentage equal to the percentage
increase in the retail price index
. pizblished by the Government to 30th
November in the year in question from 30th
o November m the previous year., The
Additional Dividend (if any) shall be paid
on the due date for payment of the
Participating Divideq)d.
3.15 No dividend shall be declared or paid to

the holders of ordinary shares in respect




L% ]

e

of any financial year of the Company unless

and until:-

3.1.5.1

3.1.52

S

%

applied:-
. 3.1.5.3

the Preference Dividend the Fixed
Dividend the Participating
Dividend (if any) and the
Additional Dividend (if any) has
been paid in full in respect of
that financial year and in
respect of all previous financial
years of the Company; and"

all preference shares falling due
for redemption in that financial

year and all previous financial

years of the Company have been

duly redeemed and the redemption

moneys have been paid in full to

the persons entitled thereto;

e but subject thereto the profits which the
N Company may determine to distribute in

respect of any financial year shall be

e

first in paying to the holders of
the ordinary shares a dividend
for such year on each share of an
amount up to but not ezféeeding
the amount cqual to the aggregate
of the Participating Dividend and

the Fixed Dividend paid on each

"A" ordinary share for such year



4 3

3.1.6

3.7

3.154  secondly, with the prior written
consent of the holders of the "A®
ordinary shares in distributing
the balaace of such profits
amongst the holders of the "A"
ordinary shares and the drdinary
shares (pari passu as if the same
constituted one class of share),
Every dividend shall be distributed to the
appropriate shareholders pro-rata according
to the amounts paid up o:; credited as paid
up on the shares held by them respectively
and shall accrue on a daily basis,

Unless the Company has insufficient profits’
available for distriblution and the Company
is thereby prohibited from paying dividends
by the Act the Preference Dividend. the
Fixed Dividend the Participating Dividend
and the” Additional Dividend shall
(notwithstanding regulations 102 to 108
inclusive contaizied in Table A or any other-
pfovision ;:f these articles and in
particular notwithstanding that here has
not been a recommendation of the directors”
or resolution of the Company in general
meeting) be paid immediately on the due
date and if not then paid shall be a debt
due by the Company and be payable in

priority to any other dividend provided

1
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that if due to deluys in the preparation of .
the audited accounts of the Company the TG
Participating Dividend cannot be calculated ‘ : 1
by the date it is due for payment‘then : |
there shall be paid forthwith un interim
dividend in respect of the Panic}pating
Dividend of a sum equal to the last
Participaﬁng Dividend payable.
3.1.8  The Company shall so far as it may lawfully
do so procure that each of its subsidiaries
which has profits available for
distribution shali from time to time ol
declare and pay to the Company such -
dividends as are necessary to permit fawful JHEE,
and prompt payment by the Company of the |
Preference Dividend the Fixed Dividend the |
Participating ijividend and the Additional
_Dividend. N
3.1.9 1 i

CaEital ) .f'i‘I ‘;

" A !

On a return of assets on liquidation or capital




: ‘e geduction or otherwise, the assets of the Company n
‘ s remaining after the payment of its liabilities
shall be applied as follows: ’
. 321 first in paying to the holders of the \<
V { preference shares £1 per share together
K o with a sum equal to any arrears, deficiency g
p ‘ or accruals of the Preference Dividend ;ﬁ’
i calculated down to the date of the return 5
% of capital; ;
i 3.22  second in paying to the holders of the "A" f
b ' ordinary shares £1 per share together with v
Ehe a sum equal to any arrears, deficiency or %
accruals of the dividends on the *A" & i,%
. et ordinary shares calculated down to the date %
e * of the return of capital; | 5 ; l
‘:gj:;.»-“.l ‘ 323  third in paying to the holders of ordinary ;‘
k.: o shares per share a sum equal to the amount ‘
7??' 2 of capital paid on each "A" ordinary share; 4
o and
‘:* ,‘ : Y 324 the balance of such assets shall be ﬂ‘
’ i ’ distributed amongst the. holders of the "A" | :
""": . ordinary shares and ordinary shares (pari : 3
s : passu as if the same constituted one class )
‘ N of share) in proportion to the amounts paid e
F o up or credited as paid up on the "A"
U ordinary shares and ordinary shares held by | | iq.\
w them respectively. .
33 Conversion 15
The holders of the "A" ordinary shares may at any o ‘ :
. | D
PR ‘ 5




time convert the whole of the *A* ordinary shares

into a like number of ordinary shares and the

following provisions shall have effect:-

331

33.2

333

334

the conversion shall be effected by notice
in writing given to the Company signed by
the holders of a 75% majority of the "A"
ordinary shares and the conversion shall
take effect immediately upon the date of
delivery of such notice to the Company
unless such notice states that conversion
is to be effective when any conditions
specified in the notice have been fulfilled
in which case conversion shall take effect
when such conditions have been fulfilled;
forthwith after conversion takes effect the
holders of the ordinary shares resulting
from the conversion shall send to the
Company‘ the certificates in respect of
their resﬁective holdings of "A" ordinary
shares and the Company shall issue to such
holders respectively certificates for the
ordinary shares resulting from the
conversion;

the ordinary shares resulting from the
conversion shall rank from the date of
conversion pari passu in all respects with
the then existing ordinary shares in the

capital of the Company;

on the date of conversion the Company shall




‘.ﬁ"‘ " pay & dividend to the holders of the “A*
e ordinary shares of a sum equal to any
ar | arrears, deficiency or accruals of the
dividends on the "A" ordinary shares

calculated on a daily basis to the date of

conversion and the Participating Dividend

shall be calculated pro rata according to

the profits of the Company and its

subsidiaries for the relevant financial

year down to the date of such conversion

such profits to be calculated by the

Company on a basis acceptable to the

holders of the "A" ordinary shares.

34 Redemption

34.1 Subject to the provisions of the Act the

preference shares shall be redeemed in the .

proportions and on the dates set out below:

Number of

Redemption date  shares redeemable
31.12.1991 11,000
N 31.12.1992 20,000
” / - 31.12.1993 20,000
4 31.12.1994 20,000
' 31.12.1995 20,000
. 31.12.1996 : 20,000
31.12.1997 20,000

342  Subject as aforesaid all of the preference

shares shall (unless the holders of a 75%

majority of ng¢ preference shares give

notice in writing to the Company to the




contrary) be redeemed immediately upon any

of the following dates;.

3.4.2.1

3422

2

the date upon which any of the
equity share capital of the
Company is admitted to the
Official List of the Stock
Exchange or permission for any of
the equity share capital of the
Company to be dealt in on the
Unlisted Securities Market or any
other recognised investment
exchange as defined in section
207 of the Financial Services j&ct

1986) becomes effective; or

_the date upon which an offer to

purchase 90% or more of the
issued ,eq'uity share capital of
the C&)mpany (or all such capital
other thanwany such already held
by the offeror) becomes
unconditional, or, if later, the
date upon which such offer is due
to be completed in accordance

with its terms.

343  On the dates fixed for any redemption the

Company shall pay to each registered holder

of preference shares the amount payable in

fespect of such redemption and upon receipt

of that amount each such holder shall

-13 -
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surrender to the Company the certificate
for his shares which are to be redeemed in
order that they may be cancelled provided

that if any certificate so surrendered

includes any shares not redeemable at that .

time the Company shall issue a fresh
certificate for the balance of the sharés
not redeemable to the holder.

344 The Company shall pay on each of the
preference shares so redeemed the sum of £1

together with a sum equal to any arrears,

i

deficiency or aécfuals of the Preference

Dividend calculated to the date of

redemption and the Preference Dividend

shall cease to accrue from that date unless .

upon surrender of the certificate for such
shares payment of the redemption moneys

shall be refused.

Class. R\iJths

4. Whenever the capital of the Company is divided into
different classes of shares the special rights attached to
any class may be varied or' abrogated either whilst the
Company is a going concern or during or in contemplation of
a winding up, only with the consent in writing of the
holders of a 75% majority :of\:the issued shares of thaf
class,.  Without prejudice to. the generality of this

article, the. special rights attached to the preference

shares and "A" ordinary shares shall be deemed to be .

-14 -




varied:~
4.1

4.2

43

44

4.5

4.6

4.7

by the calfing of a meeting of the Company (whick
in these articles shajl include the issue by the
Company of a writren resolution pursuant 10
regulation 53 of ‘Table A) for the puipose of
effecting any alteration or increase or reduction
or sub-division or consolidation of the authorised
or issued capital of the Company or of any of its
subsidiaries, or any variation of the rights
attached to any of the shares for the time being in
the capital of the Company or of any of its
subsidiaries; or

by the disposal of the undertaking of the Company
or of any of its subsidiarfes or any substantjai
part thereof or by the disposal of any share in the
capital of any subsidiary of the Company' or

by the acquisition of any mtcrest in any share in
the capital of any companv .,_v'the. Company or any of
its subsidiaries; or

by the applicatioy by way of capitalisation of any
Sum in or towards paying up any debenture or
debenture stock of the Company; or

by any alteration of the restrictions on the powers
of the directors of the Company and jis
subsxdxanes lo borrow give guarantees or create
charges; or

by the calling of a meeting of the Company for the
Purpose of winding up the Company; or

by the calling of a meeting of the Company 10

~15 .

B \‘f
t");: - ‘J !

EIsi Fo s~ 0n g e

L

2
L A

¥ v

s A aran a7 s Maee bz -
Lt At S N e T R T
i WA L EEIR ATy n I el S BN e B
B - L WS R S ST T o2,

LA A
bt

2V Tk
e

AT ens e
T
A ART LT

o
Eaatair




TN T AR iy 8 SO LN A SR T s v s e

. L R T T e DSR4l T 1 BT AL R ee———yey

. : apprave the redemption of any of the Company's
shares or a contract by the Company to purchase any
of its shares; or

4.8 by the calling of a meeting of the Company for the
purpose of amending the Company's memorandum or W
amending or ad‘upting new articles of association of
the Company; or

4.9 by any alteration of the Company's accounting

reference date; or

410 by the entering into of a written service agreerﬁent

with any director or connected person (as defined
by section 839 Income and Corporation Taxes Act
1988) or the material variation of any such

' s

existing service agreement with any such person.

Further Issue of Shares

5.1 Notwithstanding any other provisions of these
articles the directors shall be bound to offer to
any member of the 3i Group (as hereinaftéi' defined)
for the time being holding shares in the capital of s’l s
.. ‘ the Company such a proportion 6_f any shares forming -

_‘ - part of the equity share capital of the Com;ﬁany for

the time being held by such member of the 3i Group"
bears to the total issue equity share capital of
the Company immediately before the issue of thg
shares. Any shares issued to a member of the 3i
Group pursuant to such offer shall be issued upon
no less favourable terms and conditions than those E

issue to any other person and so that such shares

-16 -
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shall at the request of 3i be registered in the
name or names of any ons or mors members of the 3
Group.

5.2 For the purposes of these articles the expressions
"3i" shall mean 3i plc (a subsidiary of 3i Group
plc) and "a member of the 3i Group" shall mean 3i
Group ple, 3i and any other subsidiary of 3{ Group
ple. .

Lien
6. The lien conferred by Regulation 8 of Table A shall
apply to all shares of the Company whether fully paid or
not and to all shares registered in the name of any person
indebted or under liability to the Company whether he be
the sole registered holder thereof or ong of several joint

holders.

Calls o
7. The liability of any member in default in respect
of a call shall be increased by the addition at the end of
the first sentence of Regulation 18 in Table A of the words .
"and all expenses that may have been incurred by the
Company by reascn of such non-payment”.

.

Transfer of Shares

8.1 The directors shall refuse to register any transfer
of shares in contravention of the.provisions of
articles 9 and 11-but shall not be entitled to

N,

. : :“\ y
refuse to register any iransfer of shares made

- 17 -
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8.2

91

under urticle 8.2 or 0 or any transfer to which

the consent in writing of all the members for the

time being is given

Subjecy to the provisions of article 11 any share

or interest therein may be transferred during his.
lifetime or by will bequeathed or otherwise

vlisposed of on death by any member to the spouse |

ehild or remoter issue (which shall include a child
by adoption) of that member or to the trustee or
trustees of a settlement or trust created by such
member for the beneﬁt of the spouse children or
remoter issue of that member and for the benefit of
no other person and any share of a deceased member
or an interest therein may be transferred By his

personal representatives to any widow widower child

or remoter issue of such deceased member and shares

standing in thP nams of the trustees of any such
settlement or trust as is ‘men‘tiér‘xe”d above or ,‘the
will of any member may be t;ﬁegh;;farl;ed upon any
change of trustee to the trustees . for ‘the “time
being of such :settlement . trust gra:will and any
share of dny particular class ity be t:rahgferredi' to
any other member of the Company already registered

as at the date of such transfer as the holder of

any shares of such particular class and in such.

case the right of pre-emption hereinafter contained .

shall not avise on the. .occasion of any such

transfer.

'

Subject to ariicle 10 everj member who desires to

- 18 -
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9.2

provision that unless all th...

tfranqier any shars or shares (bereinafter called
"the Vendor™) shall give 1o the Company notice in
writing  of such  desire (hereinafter called "a
Transfer  Notice"), Subject as  hercinafter
mentioned a Transfer Notice shall constitute the
Company the Vendor's agent for the sale of the
shares or shares specified therein  (hereinafter
called "the Sale Shares” in one or more lots at the
q;;ﬁ;retion of the directors to all the members of
the Company other than the Vendor at a price to be
agreed upon by the Vendor and the directors or in
the case of difference at the price which a
chartered accountant (acting as an expert and not
as an nrbitrétor) numihnted by agreement between
the Vendor and the Companj or in default of such
agrc,,"nent by the President for the time bemg of
the Institute ‘of C,hanered Accountants in England
and Wa!ee. shall by writing under his hand certify
to be in his opz;uon

fair Valae therle on a gong

Loncern basis as between a wﬂlmg seller and a

'f

willing buyer and ignoring ,gmg_ reduction in value

which may be ascﬁbed to/t{fhe Sale Shares by virtue

of the fact that {hey represent a  minority

interest,

\ r\\ M

lthares compnsed

therein are soIci by the Com'{"my pursuant to this

article nane shall be sold and any such provision

shall be binding on the Comnany ’

If a chartered- accountant is asked to cer‘* ‘} the

4 i

- 19- R A
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fair value as oforesaid his certificate shall be
delivered ta the Company and as soon as the Company
receives the certificate it shall furnish a
certified copy thereof to the Vendor and the Vendor
shall be entitled by notice in writing given to the
Company within ten days of the service upon him of

the certificate copy to cancel the Company's

authority to "sell the Sale Shares. The cost of

obtaining the certificate shall be borne by the

Company unless the Vendor shall give notice of
canceﬁa'tion as aforesaid in which case the Vendor
chall bear the said cost.

Upon the price being fixed as aforesaid and
provided the Vendor shall not pive notice of
cancellation  as afore.“ér.id}i the Company shall

forthwith offer the Sale Shares firc: to all

members (other than the Vendor) who are registered

as holding shares of the same class pro rata as

nearly as may be in proportion to the existing
numbers of shares held by such members giving
details of the number ;nd p_r_ica (being the fair
value) of such Sale Shares. The Company shall
invite each such member as aforesaid tc state in

writing within twenty-one days from the date of the

notice whether he is willing to purchase aay of the

Sale Sbares so offered to him and if so the maximum .

thereof which he is willing to purchase., If at the

expiration of the said period of twenty-one days

there are ahy Sale Shares offered which nay of the |

o |

S
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V. . members hereinbefore mentioned kas not so stated

e their willingness to purchase the Company shall B
¥ affer such Shares secondly 1o all the members who 7'1
L are registered as holding shares of any other class , e ) 3
. ; ’ pro yata as nearly as may be in proportion to the k

l»‘ ¥ : 'lexist\ing number of shares held by such member , {
LIV E %

TN giving details of the number and price (being the '
v fair value) of such shares. The Company shall

invite each such member as aforesaid fo state in

" writing within twenty-one days from the date of the o -
"“I";.h : ~ notice whether he is willing to purchase any of the ;
: ’ Sale Shares offered to him and if so the maximum ]
e thereof which he is willing to purchase. If at the ;
i 2

expiration of a further period of twenty-one days

there are any Sale Shares offered which any of the

' members hereinbefore mentioned has not so stated ;
S ' their willingness to purchase the Company shall G
Lt offer such shares to such members as have stated in

Tt b ‘ ~ writing their willingness to ;;urchase all the -8
; - shares preif}ously offered to them pro rata: as

) nearly as may be in proportion to existing ndmbgrs . . ’ L
. of shares (excluding any Sale Shares) then held l;y
them which offer shall remain open for a further

period of twenty-one dayz
! 4 9.4 If the Company shall pursuant to the above
provisions of this article find a‘'member or members
L of the Company willing to ‘purchase all or any of
the Sale Shares the Vendor shall be bound upon . :

receipt of the fair value to transfer the Sale

e . i
¥y ) . b
M1 ’
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9.5

10.

Shares (or such of the same to which the Company
shall have found a purchaser or purchasers) to such
persons and if the Vendor shall make default in so
dong the Company shail if so required by the person
or persons willing to purchase such Sale Shares
receive and give n good discharge for the purchase
money on behalf of the Vendor and shall authorise
some pefson to execute transfers of the Sale Shares
in favour of the purchasers and shall enter the
names of the purch:sers in the Reglster of Members
as the holder of such of the Sale Shares as shall
have been transferred to them as aforesaid,

If the directors shall not have found a member or

‘members of the Company willing to purchase all of

the Sale Shares puféuant to the foregoing

. provisions of this article the Vendor shall at any

time within six months after the final offer by the
Company to _its members be at liberty to sell and
transfer such of the Sale Shares ;s have not been
s0 sold to any person at a price being no less than .
the fair value.

—

Notwithstanding any other provisions of these

articles a transfer of any shares in the Company held by

any member of the 3i Group may be made between the member

in the 3i GrOUp holding such shares and any other member in

the 3i Group without restriction as to price to otherwise

and any such transfer shall be registered by the directors.

A m» -\nt NI,
\ ‘J

-J‘
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, 8 ' r . k
. " e : Limitation on transfer of conrol : :
e ) 1.t No sale or transfer of the legal or beneficial ¢
g interest in any shares in the Company may be made » q ~
Q' \ or validly registered without the previous written ‘
N . consent of a 75% majority of the holders of the "A*
‘ ’ ordinary shares if as a result of such sale or f
) v transfer and registration thereof a Controlling
‘ Interest (as h}greinaftei defined) is obtained in
iy the Company: ’ i
‘, ‘ 11.1.1 by a company (other than a company to which - ' «s
'\ \A paragraph 11.1.2 applies) or a person or
,"' \ persons (other than a company) whb was or 5
: werenot a memberormembersofthe Company “ -
at ) on the date of adoption of these articles ' ‘
of association wunless the proposed &
transferee or transfere:‘és or his or their - M\‘
ke
0 nominees are independent third parties o :‘
’ - acting in good faith and has or have ‘ '*' S
2 offered to purchase all the "A" ‘ordinary ‘ ‘,\ “
f o shares at the Specified Price (as . 4 :
1"3 - : , hereinafter defined) and (if not redeemed) : s 3
:mi: . all the preference shares at a price per - ¥ ::
; o \ ‘'share of at least £1 plus a sum equal to - ) | ‘,
W ‘ - .
_'" any arrears deficiency or accruals of the ‘ B . ‘%\
i " GRS
H \ ¢ '/ _ Preference Dividend grossed up at the rate ' { | A
; ’ of corporation tax then in force calculated ' ‘ \E.
down to the date of the sale or transfer; }
o/ . or :
: 11.1.2 by a company in which one or more of the | ‘ 2




members of the Compahy o7 persons acting in
concert (which expression shall have the
meaning ascribed to it in the January 1988
Edition of the City Code on Takeovers and
Mergers)withany member of the Company has
or as a result of such sale or transfer

will have a Coatrolling Interest:

For the purpose of this article:-

11.2.1

11.2.3

the expression "a Controlling Interest"

shall mean an interest (within the meaning

of Schedule 13 Part T and Section 324 of

the Act) in shares in a company conferring
in the aggregate 50% or more of the total
voting rights conferred by all the issu;d
shares in that company;

the expression “transfer" and “tramsferee”

[

.shall include respectively the renunciation

of a renounceable letter of allotment and

renouncee under any such lettér of ;

allotment; and .

the expression "the Specified Price" shall
mean the higher of:-

11.23.1 a price per share of £1 plus a

sum equal to any arrears,

- deficiency or accruals of the

dividends on %uch share grossed

up at the rate of corporation tax

then in force calculated down to

the date of sale or transfer; and

N

Ry

-2 .

s

P




11232 a price per share at least equal
to that offered or paid or
payable by the proposed
transferee or transferees or his
or their nominees for any other
shares in the Company plus an
amount equal to the relevant
proportion of any other

consideration " (in cash or

-
N
G

by the holders of such other

otherwise) received or rzizivabie N

AN

shares which having regard to the Ly
subsf;nce of the transaction as a ; /‘

whole can reasonaﬁly be regarded

as an addition to the price paid

or payable for such other shares

provided that if any part 9f the

) | | ' price per share is ‘p‘ayable
otherwise than by ~cash  the

. holders of the "A" ordinary

: | shares may at their opticm clect
. . to take a price per share of such |
cash sum as may be agreed by them - s

having regard to the substance of

the transaction as a whole;

o
[
s

and in the event of disagresment the .
calculation of the Speclfcd Price shall be

referred to an umpire {acting as expert and

not as arbitrator) nominated by the parties




. —
y
P .. concerned (or in the event of disagreement . :
_"_' ' as 10 nomination, appoimedy by the | | e..'
't President for the time being of the ' .‘
'5 Institute ' of Chartgred Accountants in “:"‘:
.":‘*’ England and Wales) whose decision shall be
‘. .
i . final and binding;
113 All other regulations of the Company relating to
.
:;, ‘ the transfer of shares and the right of | \\'!\&‘ )
;f; registration of tranéfgrs shall be read subject to " fjl
! - o7 the pravislons of this'article. , e
. 121 Subject to any special rights or restrictions as to o
m : R 3
v;’ . voting attached to any shares by or in accordance « L
n with these articles, on a show of ‘hands every .
: . \ member who (being an individual) is present in e
‘ person or (being a corporation) is present by a
“ representative not being himself a member, shall
‘;.: S ~have one vote, and on a poll every.member who is : ;
\‘1 ) present in person or by proxy or (being a : i
"'a»; 1 . ~ corporation) is present by a representative or by* :
# , proxy shall (éxcepf as’ hereinafter provided) haLye , | ;
1} ' one vote for every £1 in nominal amount of shares | ,\‘ 5
in the capital of the Company of which he is the ‘3,,» :
=7 bt
o holder. , ‘ 1{*‘ Y
‘ : i 122 The holders of the preference shares shall be. . " :
; entitled to receive mnotice of all general meetings 4 , j& X ﬂ;
N ‘ but shall not be entitfed to attend or vote . cao fi !
i : - thereat, | B 7 L
Y ' . ' '
26 | " > Eh
; o - : e




. ;«-,g.t,, ’: ' 2 Appointment of Directors f‘
; F . ) 13. The directors may appoint a person who is willing 5
- ‘ to act to be a director, either to fill a vacancy or as an
: : - ‘ a7
‘:' additional director,
el ¥
“ i ‘ : Proceedings of Directors &
,, N4, Notice of c‘ve:y meeting of the directors shall be ‘
" ;; 5 given to each director at any ﬁddress supplied by him to ¥ t
e v ‘ the Company for that purpose whether or not he be present | ER
f‘ e LT " in the United Kingdom provided that any director may waive e
. LAAN
“» ’ notice of any meeting either prospectively or \
&; retrospectively and if he shall do so it shall be no y
’ objection to the validity of such meeting that notice was ‘ i
‘,,u not given to him. "4 :
v :i..# ' 151  Subject to the provisions of the Act and provided B
, that he has disclosed to the directors the nature M
‘:‘ . and extent of any material interest of his, a e
",?“s".;"?& director notwithstanding his ,\\o/\fﬁce:- B
15.1.1 may be a party to or otherwise interested by
‘ in any transaction or arrangement with the , %‘
,';‘::'; . Company or in which the Company is in any | . |
Hirin ) way interested; ¥ :
‘: r'm 15.12 may be a director or other officer of or , (AR
* j“ employed or a party to any transaction or :‘ )
‘ l arrangement with or otherwise interested in
R : : :
: ‘ any body corporate promoted by the Company : \
‘ or in which the Company is in any way Sz Co 5
W . . . S Ly
v, (12 . ,‘ - interested, . P \ ’f .
B Ll A58 wayor sy fianr ey HE v he fa N .
" AR . // . h \4 B '1 ‘ . \<7f . . , : " Y
,-.!.-; \ -27- K :.;:




15,14

15.1.5

member of director may act in a
professional capacity for the Company or
any body corporate in which the Company is
in any way interested;

shall not by reason of his office be
accountable to the Compary for any benefit

which he. derives from such office service
.

¢ 1 employment or from any such transaction

or arrangement or from any interest in any

such body corporate and no such transaction

or 'arrax;'gement shali be liable to be

. avoided on the ground of any such interest

-

or‘,beneﬁt; and
Y
shall’be entitled to vote and be counted in

the quorum on any matter concerning

paragraphs 14.1.1 to 14.1.4 above

152  For the purposes of this article:-

152.1 <a general notice to the directors that a

S 1522

director is to be regarded as having an
interest qf the nature and extent specified
in the hotice in any transaction or
arrangement in which a specified person or
class of persons is interested shall be
deemed to be a disclosure that the director
has an interest in a;;xy such transaction of
the nature and extent so specified;

an interest of which a directqr has no

knowledge and of which it is un.r;aasonable

to expect him to have knovledge Psf:all not

a

- 28
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4

T R

be treated as an interest of his; and

152.3 an interest of a person who is for any
purpose of the Act (excluding any statutory
modification not in force when these
articles were adopted) connected with a
director shall be treated as an_interest of
the director and in relation o  2n
alternate director an ,_igieres& 45&“ ’1112;

- r'\;

appointor shall be treated as an Inferest

of the alternate director without prejudice -

to any interest which the altemate

director has otherwise.

Coy .
Do
ban P

Special Director

16. Notwithstanding any other provisions of thesc
articles 3i shall be entitled to appoint as a directm: of
the. Company any pefSa:} (here;inafter‘ referred to as "a
Ségcial Director“')' appr&bed by the directors (whose
approval shall not be unréasonably withheld) and 10 remove
from office any person so appointed and (subject to such
apbfoﬁaij\' to ka;&npoin't another person__in his place, The
remuneration and reasonable expenses to be paid to a
Special Director shall be payable by the Company and shall
be such sum as may be agreed between him and the Company or
failing agreement such reasonable sum as shall be fixed by
3i. Upon request by 3i the Company shaglﬁél's:g :Efocure that

a Special Director be appointed a director to any

/

i

subsidiary of the Company.
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. Directors’ Borrowing Powers

17 Subject as hereinafter provided the directors may
exercise all the powers of the Company (whether e.xpre;z‘s or
implied):.
R 171 of borrowing or secuzing the payment of money;
172 of guaranteeing the payment of money and the
fulfilment of obﬁgatidﬁs and the performance oi':
contracts; and “y
173  of mortgaging or charging the property assets and
uncalled capitai of the Company and (subject to

section 80 of the Act} of issuing debentures

but so that:-
174 the directors of the Company shall proct;re that the
aggregate amounis forlthe time being remaining g
undischarged by virtis ; of any‘ of the foregoing N
operations by the Corr;pariy or any subsidiary of the
. Company (inclrixdijxmg any lability (whether
“‘“f\ascertained or contingent) under any guarantee for
- ) the time being in force and including amounts due Y
" ‘under\\\‘hi{e‘:‘ pur’c?hase, credit sale, conditioﬁ;ﬂ sale
: . > Lor leasing agreements (other than leases of ;ea'.j,br ;
o | heritable proper'v) as can in acgordance\ ;r;}ith o =
. B current accounting practice to be attributed to o o= i

ST s > capital but excluding inter-company loans, ‘ :

ARV
;

mortgages and charges) shall not without. the

Vo .. previous sanction of the "A" ordinary shareholders
. v '\\\ —
™ ' \ * ° %+ and preference shareholders exceed a sum which is =

s
W

7 ‘ the greater of £2,500,000;

"

. o 175 no such sanction shall be required to the borrowing

L

: . 30 . ‘ o <




R of any sum of money intended ‘o be applied in the
repayment (with or without premium) of any moneys f
then already borrowed and outstanding,
notwithstanding that the same may result in such
limit being exceeded;
176  no lender or other person dealing with the. Company
shall be concerne: to see¢ or enquire whether the
limit imposed by this article is_obs;.rved and no
debt or liability incurred in excess of such limit
shall ve invalid and no security given for the same
shall be invalid or ineffectual except in the case.
of express notice to the lender or recxplent of the
security or person to whom the liability is
incurred at the time when the debt or liability was o .
ncurred  or the security given tnat the limit |
hf:reby imposed has been or was thsreby exceeded; )
177 ) sxcept with the previous sanction of the holders ol' | o
the "A" ordinary shares and the"prefereﬁce shares

no mortgage or marg,e shall be created on any part -

N . ot

of the undertakmg property or assets of the
. : Company or any subsidiary of the Company except for ‘
_ the purpose of securing moneys borrowed from any

1 member of the 3i Groug ith interest thereon and = = - o

.

; from bankers with inter %t therson and bank
, . charges. I
. R O
Indemnity C
i i ' )
18. Subject to the provisions of the Act but without
pIBJUdlue to any indemnity to w, i a dlrector may
g / (/ Nl
i
P, ,i“ i
S B ’ = - 77




o

otherwise be entitled, cvery director or other officer or
auditor of the Company shall be indemnified out of the
assets of the Company against all costs, charges, losses,
expenses and liabilities incurred by him in the execution
of his duties or in refation thereto including any
linbility incurred by him in defending any proceedings,
whether civil or criminal, in which judgment is given in
his favour or in which he is acquitted or the proceedings‘
are otherwise disposed of without any finding or admission
of any material breach of duty on his part or in coﬁﬁ’ection
with any application in which relief is granted to him by
the court from any Lability for negligence, defautt,
breach of duty or breach of trust in relation 1o the

affairs of the Company.




