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COMPANIES FORM Nc. 12

Statutory Deciaration of compliance
with requirements on application
for registraiion of a company

Pursuant to section 12(3) of the Companies Act 1985

To the Registrar of Companies Forofficialuse  For official use

[ auiendie il sl |

L1 S BIAYYD
Name of company

LW P ST N ST v

CRAMWARD LIMITED

| DAVID STEWART HOPGSON, signing on behalf
SWIFT INCORPORATIONS LIMITED

2 BACHES STREET
LONDON N1 6UB

do solemnly and sincerely declare that | am a [Soficiterengagedin-theformation-ofthe—
company]f [person named as director or secretary of the company in the statement delivered to

the registrar undey section 10(2)1 and that all the requirements ¢f the above Act in respect of the
registration of the above company and of meatters precedent and incidental to it have been
complied with,

And I make this solemn declaration conscientiously believing the same to be true and by virtue of

the provisions of the Statutory Declarations Act 1835
Declarec at __+1, SHIP STREET

Declarant ta sign below
BRECON, o
POWYS p .

The 4th day of Janya

A Cornmissioner for Oaths or Notary Public or Justice of
the Peace or Solicitor having the powers conferred on a

before me y

Commissioner for Qaths.
Presentor's name, address and For official use
raference (if any): New Companies Section Past rgom

343530
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COMPANIES FORM No. 10

Statement of first directors
aud secretary and intended
situation of registered cffice

Pursuant to section 10 of the Companies Act 1985

To the Registrar of Companies

Name of company

For official use

CRANJWJMITED

The intended situation of the registered;ffice of the company on incorporation is as stated below

LONDON

[ 2 BACHES STREET
|

Postcode

N1 6UB

if the memorandum is delivered by an agent for the subscribers of the

memorandum please mark ‘X’ in the box opposite and insert

the agent's name and address below

]

JORDAN & SONS LIMITED

21 ST THOMAS STREET

BRISTOL

[

Postcode

BS16JS _ §

Number of continuation sheets attached (see note 1)

Presentor’s name, address and For official use
reference (if any): General Section

343530

Postroom




DIRECTOR

The name(s) and particulars of the person who is, or the persons who are, to be the first director

or directors of the company (note 2) are as follows:

Other directorshipst NONE

Name (note 3) INSTANT COMPANIES LIMITED Business occupation
COMPANY REGISTRATION AGENT
Previousname(s){note 3) NONE Nationality
Address (note 4) 2 BACHES STREET //’UK REGISTERED
LONDON | Date of birth (where applicable)
Postcode| N1 6UB (note 6)
/

I consent to act agdire the company named on page 1 .
Signature (Authorised Signatory)_Dafe  04.01.89

Please do not
writein
this margin

t enter particulars
of other
direclorships
held or previously
held {see note 5}
if this space is
insuificientuse a
continuation sheat,

7

SECRETARY

The name(s) and particulars of the person who is, or the persons who are, to be the first
secretary, or joint secretaries, of the company are as follows:

Ptease do not
wrilg in
this margin

Name (notes 3 & 7) SWIFT INCORPORATIONS LIMITED

Previous name(s) (note 3) NONE

Address(notes 4 &7) 2 BACHES STREET
LONDON
Postcode N16UB
[ consent (o agt 3s secretg(y of the company named on page1 '
Signature / (Authorised Signatory)  Date 04.01.89
-]

Signature of agent on behalf of subscribers / \/ﬁﬂ'\ﬂ\;«v LDate  04.01.89

T MANGI RMES 2




‘A PRIVATE COMPANY

THE COMPANIES ACT 1985
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Memorandum afd Articles of Association

-~
1. The Company s name is _j/
CRAMWARD LIMITED

2. The Company’s registered office is to be siluatecﬂ/Eng/la/nd & Wales.
3. The Company's objects are :-

(a) To carry on all or any of the businesses of general merchants and traders, cash and
credit traders, manufacturers’ agents and representalives, Insurance brokers and
consultants, estale and advertising agents, mortgage brokers, financial agents, advisers,
managers and administrators, hire purchase and general financiers, brokers and agents,
commission agents, importers and exporters, manufacturers, retailers, wholesalers, buyers,
sellers, distributors and shippers of, and dealers in all products, goods, wares,
merchandise and produce of every description, to participate in, undertake, perform and
carry on alf kinds of commercial, industrial, trading and financial operations and
enterprises; to carry on all or any of the businesses of marketing and business
consultants, advertising agents and contractors, general storekeepers, warehousemen,
discount traders, mail order specialists, railway, shipping and forwarding agents,
shippers, traders, capitalists and financiers either on the Company’s own account or
otherwise, printers and publishers; haulage and ftranspart contractors, garage
proprietors, operators, hirers and lelters on hire of, and dealers in motor and other
vehicles, craft, plant, machinery, tools and equipment of all kinds; and to purchase or
otherwise acquire and take over any businesses or undertakings which may be deemed
expedient, or to become interested in, and to carry on or dispose of, remove or put an end
to the same or otherwise deal with any such businesses or undertakings as may be thought
desirable.

OB
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343530
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(b} To carry on any other trade or business
whatevar which ¢an in the opinion of the Board of
Directors be advantageously carriad on in connection
with or ancillary to any of the businesses of the
Company.

{¢} To purchase or by any other means
acquire and take options over any property
whatever, and any rights or priviteges of any kind
over or in respect of any property,

(d) To apply for, ragister, purchase, or by
other means acquire and protect, prolong and renew,
whether In the United Kingdom or alsewhare any
patents, patent rights, brevets d'invention, licences,
secrat procasses, trade marks, designs, protections
and concessions and to disclaim, alter, modity, use
and turn to account and to manufactura under or
grant licences or privileges in respect of the same,
and to expend monay in experimenting upon, testing
and improving any patents, inventions or rights
which the Company may acquire ar propase to
acquire,

{¢) To acquire or und2rtake the whole or any
part of the business, goodwill, and assets of any
person, firm, or company carrying on or proposing
to carry on any of the businesses which the
Company Is authorised to carry on and as part of
the consideration tor such acquisition to undertake
all or any of the liabilities of such person, firm or
company, or to acquire an interest In, amalgamate
with, or enter into parnership or into any
arrangement for sharing profits, or for co-operation,
or for mutual assistange with any such person, firm
or company, or for subsidising or otherwise assisting
any such person, firm or company, and to give or
accept, by way of conslderation for any of the acts
or things aforesald or property acquired, any
shares, dehentures, debenture stock or securities
that may be agreed upon, and to hold and retain, or
sell, mortgage and deal with any shares,
debentures, debenture stock or securitles so
roceived,

() To Improve, manage, construct, repair,
develop, exchange, let on leasa or otherwise,
mortgage, charge, sell, dispose of, turn to aceount,
grant licences, optlons, rights and privileges in
raspect of, or otherwise deal with all or any part of
the property and rights of the Company.

(g) To invest and deal with the moneys of the
Company not immediately required in such manner as
may from time to time be determined and to hold or
otharwise deal with any investments made,

(h) To lend and advance money or give credit
on any terms and with or without security to any
persoan, firm or company {including without prejudice
to the generallty of the foregoing any holding
company, subsidlary or feliow subsidiary of, or any
other company associated in any way with, tha
Company), to enter into guaraniees, contracts of
indemnity and suretyships of all kinds, to receive
monay oh daposit or loan upon any terms, and to
SeCUreé or guarantee in any manner and upon any
terma the payment of any sum of money or the
performance of any obligation by any person, flrm or
company (including without prejudice to tho
generallty of the foregoing any such holding
company, subsidiary, fellow subsidiary or assoclated
company as aforesaid).

{) To borrow and ralsa monay in any manner
and to secure the repayment of any money horrowad,
ralsed or owing by mortgage, charge, standard
asacurity, llan or other security upan the whole or
any part of the Company's proporty or Bassols
(whether prasent or future), Including its uncallad
capital, and also by a similar mortgage, chargo,
standard security, llen or security to securo and
guarantao the parformance by the Company of any
obligation or llabllity it may undertake or which may
become binding on it.

{(} To draw, make, accept, endorse, discount,
negotiate, exacute and Issue cheques, bills of

‘oxchange, promissory notes, hills of lading,
warrants, doebentures, und other negotlakle or
transtarable Instruments,

{(t) To apply for, piomcte, and obtain any Act
of Parliamen!, order, or ficence of the Department of
Trade or other authority for enat™ing the Company
te carry any of its objects imo effect, or for
eftecting any modiflcation of ihe Company's
constitution, or for any other purpose which may
saam calgulated directly or indlrectly 1o promota the
Company's interests, and to opps5e any proceedings
or applications which may seem calculated directly or
indirectly to prejudice the Company’s interests,

() To enter into any arrangements with any
government or authority (supreme, municipal, logal,
or otharwise) that rnay seem conducive to the
attainment of the Company's abjects or any of them,
and to obtain from any such government or authority
any charters, decrees, rights, privileges or
cancessions which the Company may think desirabla
and to carry out, 2xercise, and comply with any
such charters, docrees, rights, privileges, and
concessions.

{m) To subscrihe for, iake, purchase, or
otherwise acquire, hold, sell, deal with and dispose
of, place and underwrite shares, stocks,
debentures, debanture stocks, bonds, obllgations or
securities issued or guaranteed by any other
caompany constituted or carrying on business in any
part of the world, and dehentures, debenture
stocks, bonds, obligations or securities issued or
guaranteed by any government or authority,
municipal, local or otherwise, in any part of the
waorld,

(n) T& control, manage, finance, subsidise,
co-ordinate or otherwise assist any ¢ompany or
companies in which the Company has a direct or
indireet financlal interest, to provide secretarial,
administrative, technical, commercial and other
services and facilities of all kinds for any such
company or companies and to make payments by way
of subvention or otherwise wnd any other
arrangements which may seem desirable with respect
te any business or operations of or generally with
respect to any such company or companies,

(0) To promote any other company for the
purpose of acquiring the wholae or any part of the
business or property or undertaking or any of the
liabilities of the Company, or of undertaking any
business or operations which may appear likely to
assist or benellt the Compeny or to enhance the
value of any property or btisiness of the Company,
and to place or guarantee the placing of,
underwrite, subscribe for, or otherwise acquire all
or any part of the shares or securities of any such
company as aforesaid.

(P) To sell or otherwise dispose of tha whoilo
or any part of the business aor property of the
Company, aither together or in portions for such
consideration 25 the Company may think fit, and in
particular {or shares, debentures, or securities of
any company purchasing the same.

(@) To act as agemts or brokers and as
trustees for any person, firm or company, and to
undortake and perform sub-contracts.

() To remunerate =any person, firm or
company randering servicas ‘o the Company gither
by cash payment or by the allotment to him or them
of shares or other securities of the Company
cradited as pald up in full ar in part or othanvlse as
may ba thought expediant.

(s) To pay all or any expenses incurred in
connection with the promotion, formation and
incorporation of the Cempany, or to contract with
any parson, firm or company to pay the same, and
to pay commissions to brokaers and others for
undaerwriting, placing, selling, or guarartesing the
subscription of any shares or other securities of the
Compony.



(t) To support and subscribe to any charitablo
Qr publlz ¢bject and to support and subseribe to any
Institution, society, or club which may be for the
banetit of the Company or Its Directors or
employaos, or may be connectad with any town ar
place whaore tha Company carries on business; o
give or award panslons, annuilles, gratuitles, and
superannuation or other allowances or benefits or
charitable aid and generally to provide advantages,
tfacilltlas and services for any persons who aro or
have been Directors of, or who are or have been
amployed by, or who aro serving or have served the
Company, or any company which Is a subsidiary of
the Company or the holding company of the Company
or a fellow subsidiary of the Company or the
predecessors In business of the Company or of any
such subsidiary, holding or fellow subsidiary
company and to the wives, widows, children and
other relatives and dependants of such parsons; to
make paymants towards -nsurance; and to set up,
astablish, support and malntaln superannuation and
ather funds or schemos (whather contributory or
non wontributory) far tho benofit of any of such
persons and of thelr wivas, widows, children and
other relatives and dependants; and to set up,
ostablish, support and maintain profit sharing or
share purchaso schermes for the benellt of any uf the
amployeas of tho Company or of any such
substdiary, holding or feflow subsidlary company and
10 lond monay to any guch employees or to trustees
on tholr behalf to enable any such purchasa schomes
to bo established or malntainad,

{u) Subject to and In accordance with a dug
compliance with tha provisions of Sections 155 to 158
(Inclusiva) of the Act {if and so far as such
provisions shall be applicabla), to give, whether
directly or Indiractly, any &ind of financial
assistance {as defined in Section 152{1){(a) of tho
Act) for any such purpose as Is specitiod in Section
151(1) and/or Section 151{2) of the Act,

{v) To distribute among the Memborz of the
Company In kind any property of the Company of
whataver nature.

{w} To procurg tha Company 10 be rogisiered
or iecognisad Y%y any part of tho world,

i»; Ta do all or any of tho Lhings or mattors
atorasald in any part of tho waiid and either as
princlpals, agents, contractors ot ctharwize, and by
or through 2gents, brokers, sub-contractors of
ctherwise and either zlona or in Conjunction wih
othars.

(y) To do all such other things as may be
deemed Incidental or conducive to tha antalnment of
tha Company’s objects ¢r any of them,

AND so that-

{1) Mono of tha chiccts set fenh in any
sub-clause of this Clagse shall be restrictively
constrund but tho widest inlorpretatisn $hall bo
given to each such cbject, and nono of such chjects
shall, except whore the conlext expresslyy SO
requires, ba in any way limiled or resiticted by
raference 10 or Inferenca from any Gther otfect or
objact: sot forth in such sub-clause, or by referonca
10 or inference from the term3 of any other
sub-clause of this Clause, or by reference to or
inforence from tho namo of the Company.

(2) Hona of the subeclauses of thia
Clausa and none of the objects thereln specified shall
ba deomed subsidiary or anciliary to any of tho
objects specitied In any other such sub-clause, ard
the Company shall havo as full @ power to exarcize
oach and avery ons of the cbjects specified in each
sub-clausa of this Clause a3 though each such
sub-clausa contalned the objects af a separate
Company.

{3} The ward "Company™ In this Clause,
aexcept where used In raference to the Company,
shall be doomed to Inclitde any pantnarship or other

body of porsons, whether Incorporated ot
unincarporated and whethers domicited h the United «
Kingdom or elsewhere,

(4) In this Clause the oxpression “the
Act™ means the Companies Act 1985, but 50 that any
retarence In thia Clause to any provislon of the Act
shall be deemed to include a reference to any
statutory modification or re-enactment of that
provision for the time being in force.

4, The [liability of the/Members s limited.

5. The Company's shard capital s £1000 divided
Inta 1009 sharas of £1 each.

~

s

o

We, the subscribers 10 this Memorandum of
Assaciation, wish to be formed into a Company
pursuant to this Mamorandum; and we agree to take
tho number of aharés shown opposita our respective
names,

Mamas and Addrosses  Numbar of gharas taken
of Subscrbers by each Subscriber

For and on bohalf of -

1. Instant Companies Limited _ -0ne
2 Bachas Stroot 7
London N16UB

For and on tehalf of
2. Switt Incorporations Limftes - One
2 Baches Stroet

London Hi GUB
;:Q/ ﬂ//ﬂ'—: "9
i,
bty e ST
np—
4 PR—
Total shares taken - Two

#

Dated  0%.01.89

Witness to tho above signatures, Terry Jayno

2 Bachos Streat
¥ Lendon N1 6UB

TS .



THE COMPANIES ACT 1985
¥
PRIVATE CONMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION /
PRELIMINARY

1.{a) The Regulations contained in Table A in
the Schedule to tha Companies (Tables A to F)
Regqulations 1985 as amended by the Companies
(Tables A to F) (Amendment) Regulations 1885 (such
Table being herelnatfter callad "Table A") shall apply
to the Company save in so far as thoy are oxcluded
or varied hereby and such Regulations (save as so
excluded or varled) and the Articles hereinafter
contained shall be the ragulations ot the Company.

{b} In these Anricles the expression "“the Act”
means the Companies Act 1985, but so that any
raferonce In these Articles to any provision of the
Act shall be deemed to includo a reference to any
statutory modification or re-enaciment of that
provision for the tima baing In force,

ALLOTMENT OF SHARES

2.{a) Shares which are comprised In the
authorlsed share capital with which the Company is
incorporated shall be under the control of the
Directors whe may (subject to Section 80 of the Act
and to paragraph (d) below) allot, grant opticns
over or otherwise dispose of the same, to such
pelrskotr;s. on such terms and in such manner as they
think fit,

() All shares which are not comprised in the
authorised share capital with which the Company Is
incorporated and which the Directors propose to
issua shail first be offered to the Members in
proportion as nearly as may be to the number of the
existing shares held by them respectively unless the
Campany in General Meeting shall by Special
Resolution otherwise direct. The offer shall be made
by notice speacifying the number of shares offered,
and limiting a period (no* belng less than fourteen
days) within which the offer, if not accepted, will
be deemed to be declined. After the expiration of
that period, those shares so deemed to be declined
shall he ofterad in the proportion atoresald to the
persons who have, within the said pariod, accepted
all the sharos offerad to them; such further offer
shall be made in like terms In the sameé manner and
limited by a like period as the original offer. Any
shares not accepted pursuant to such offer or
further ofrer as aioresald or not capable of being
offerad as alorasald except by way of fractions and
any shares roleased from the provisions of this
Article by any such Special Resolution as aforesaid
shall be under the ¢control of the Diractors, who may
allot, grant optlons over or otherwise dispose of the
same to such persons, on such torms, and in such
manner as they think i1, provided that, in the caso
of shares not accepted as aforesald, such shares
shall not be disposed of on terms which are mare
favourabls to the subscribars tharafor than the
tarms on which they were offered to the Members.
The foregoing provisions of this paragraph (b) shall
have eflact subject to Sectlon 8D of the Act.

{c) In accordance with Section 91(1) cf the
Act Sactions 89(1) and 80{1} to (6) (inclusive) of
the Act shall not apply to the Company,

{d) The Dlractors are gqenerally and
uncondltionally authorised for tho purposes of
Sogtion 80 of the Act, 1o exercise any powar of the
Company to allot and grant rights to subscribe for
ar convant securities Into shares of the Company up
to the amount of the authorised share capital with
which the Company Is incorporated at any time or
times during the pericd of five yaars from the date
of incorporation and the Directors may, afier that
perlod, allot any shares or grant any such rights
under this authority In pursuance of an offer or
agreament 80 to do made by the Company within that

o

poriod. The authority hereby givan may at any time
{subject to tha suid Saction 80) be renewed, revoked
or varied by Ordinary Besolution of the Company in
General Meeting.

SHARES

A Tha lien conferred by Clause 8 In Table A shall
attach atso to fully paid-up shares, and the Company
shall also have a first and paramount lien on ali
shares, whether fully pald or not, standing

~ragistered in the name of any person Indebsted or
under liability to the Company, whether he shall ba
the sole ragistered holder theraof or shall be one of
two or more joint holders, for all monays presently
payabla by him or his estate to the Company. Clauso
8 in Table A shall be modified accordingly.

4, The liability of any Member in defauit in
raspect of a call shall be increased by the addition
at tha end of the first sentence of Clausu 18 in
Table A of the words "and all expenses that may
have been incurred by the Company by reason of
such non-payment".

GENERAL MEETINGS AND RESOLUTIONS

5.(a) A notice convening a General Meeting shall
ba raquired to specify the general nature of the
business to be transacted oniy in the case of special
business and Clause 38 in Table A shall be moditied
accordingly.

All business shall be deemed special that is
transacted at an Extraordinary Generai Meeting, and
aiso all that is transacted at an Annual General
Meeting, with the excaption of declaring a dividend,
the consideration ot the accounts, balance sheets,
and the reports of the Directors and Auditors, and
the appeointment of, and the fixing of the
remuneration of, the Auditors,

{b) Every notice convening a General Meeting
shall comply with the provisions of Section 372(3} of
tha Act as to glving information to Members in
regard to tholr right to appoint proxies; and notices
of and other communications refating lo any Generai
Meeting which any Member is entitled o receive shall
be sent to the Directors and to the Auditors for the
time being of the Company,

6. (a) Clause 40 in Table A shall be read and
construed as it the words "“at the time when the
Meating proceeds to business” were added at thaend
of the first sentence.

{b) I a quorum is not present within half an
hour from the time appointed for a General Meeting
the General Meeting shall stand adjourned to the
same day In the next weok at the same time and
placa or t0 such other day and 2t such other time
and place ao the Dhectars may determing; and if at
the adjourned General Meeting a quorum is not
prasent within half an hour from the time appointed
therefor such acjourned Genoral Meeting shall he
dissolved.

{c) Clause 41 In Table A shali not apply to the
Company.

APPOINTMENT OF DIRECTORS

7.{a) Clause 64 In Table A shall not apply 1o the
Company.

{b)} Tha maximum number and minimum number
tespectively of the Directors may be determined from
time to time by Ordinary Resolution in General
Moeting of the Company. Subject to and in default
of any such determination thero shall be no maximum
number of Directors and the minimum number of
Directors shall he ona, Whonsoover the minimum
number of the Directors shall be one, a s0le Director
shaii hava authortity to exerclse all the powers and
discrations by Table A and by thoso Articlas
oxpressed to bo vested In the Directors gonorally,
and Clause o9 In Table A shall be moditiod
accordingly.



{c} The Directars shall not bo requirad 10
retire by rotation and Clausos 73 to 80 (inclusive) in
Tabla A shall not apply 10 tha Company.

(d) No porson shall be appointed a Director at
any Ganaral Maoting unless aither-

{I} he Is racommended by the Dlrectors;
or

(Y not loss than fourteen nor more than
thirty-tive clear days betore the date appointed for
the General Meating, notice executed by a Member
quulltied to vote at the General Meoting has baen
given to the Company of the intention to propossn
that person for appointment, together with notice
executed by that person of his wlllingness to be
appointed.

(e) Subject to paragraph (d) above, the
Company may by Qrdinary Resoution in General
Maeting appoint any parson who is willing to act 10
be o Director, either to {ill a vacancy or as an
additlonal Director,

{f) The Directors may appoint a person who I
willlng to act to be a Director, either to fill a
vacancy or as ah additlonal Director, provided that
the appointment does not causa the number of
Oirectors to excoed any number determined in
accordance with paragraph (b) above as the maximum
numbar of Rirectors and tor the time baing In force.

BORROWING POWERS

8. The Diroctors may axercise all thoe powers of
the Company 1o borrow money without limit a5 o
amount and upon such terms and in such maitner as
thoy think fit, and subject (in the case of any
sacurlty convertible into shares) to Section 80 of the
Act to grant any mortgage, charge or standard
secwity over s undertaking, property and uncalled
capital, ar any part thereof, and to Issue
debentures, debenture stock, and other securities
whether outright or as security for any debt,
liability or obligation ot the Company or of any third
pary,

ALTERNATE OIRECTORS

9. {a) An altornate Director shail not ke entitled
as such 1o recelve any remuneration from the
Company, save that he may be paid by the Company
such part (if any) of the remuneration otharwise
payable to his appointor as such appointor may by
notice in writing to the Company from time to time
direct, and the {lrst sentonge of Clause 566 in Table
A shall be modified accordingly.

{b) A Director, or any such other person as is
mentioned in Clause 65 in Table A, may act as an
alternate Director to reprosent more than one
Director, and an alternate Director shall be entitied
at any meeting of tha Divectors or of any committec
of the Directors to one vote for evary Dlrector whom
he reprasents in addition to his own vote (If any} as
a Director, but he shall count as only one for the
purpose of determining whother a quorum s present.

DISQUALIFICATION OF DIRECTORS

10.  The offico of a Olractor shafli be vacated if he
becomes incapable by reason of linass or Injury of
managing and admin!stering his proparty and affalrs,
and Ciause 8% In Table A shall be modified
accordingly.

GRATUITIES AND PENSIONS

11, (a) The Directors may exarcica the powars of
the Company confarrad by Clauvsa 3(t) of the
Momorandum of Assoclation of the Company and
shall bo entitied to retain any baneofits racelved by
them or any of them by reason of the exarclse of
any such powars,

{b) Clauso 87 In Table A shall not apply to the
Company,

PROCEEDINGS OF DIRECTQRS )
12, (a) A Dlrector may vote, at any maeeting of the
Diractors or of any committee of the Directors, on
any rasolution, notwithstanding that it In any way
concerns or relates to a matter in which he has,
directly or Indiractly, any kind of Intorest
whatsoover, and #f ha shall vote on any such
resciution as aforesald his vote shall be counted;
and in reiation to any such resolution as atoresald
ha shall (whather or not he shall vote on tho same)
be taken into account in calculating the quorum
prasent at the moeting.

{b) Clausas 94 to 97 (inclusive) in Table A
shall not apply to the Company.

INDEMNITY

13,  {a) Every Director or gthor officer of the
Company shall be indemnified out of tha assels of
the Company against all lossas or Habilitles which ho
may sustain or Incur in or about the execution of
the dutles of his office or otherwise in relation
thereto, including any liability lncurred by hir .n
defending any proceedings, whether civil or
criminal, in which judgment is given in his favour or
in which he Is acquitted or in connection with any
application under Section 144 or Saection 727 of tha
Act in which relief Is granted to him by the Coun,
and no Director or other officer shall be liable for
any loss, damage or misfortune which may hapgnen 10
or be incurred by the Company In the execution of
the duties of his oftlce or In relation thereto. But
this Article shall only have effect in so far as its
provisions are not avolded hy Section 310 of the
Act,

(b) Clause 118 In Table A shall not 2pply to
the Company.

TRANSFER OF SHARES

14.  TheDlrectors may, in thelr absolute discration
and without asslgring any reason tharator, decline
to register tho transfer of a shara, whather or not
it Is a fully paid share, and the flrst sentence of
Clause 24 In Table A shall not apply to the
Company,

Names and Addresses of Subscribers

For and on behalf of -
1. Instant Co.npaniss Limited
2 Ba~has Streat

London Nt GUB ﬂ

v
\\'/;}
U

For and on bohalf of
2. Switt Incorporations Limlted
2 Baches Street
London N16UB

Dated 04-01-89 (‘.":f

Witness to the above signatures, Terry Jayng

2 Bachés Stroat
st
/ \./ﬁ‘ww\.w

London N1 6UB

-
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CERTIFICATE OF INCORPORATION

OF A PRIVATE LIMITED COMPANY

No. 2384773

! hereby certify that

CRAMWARD LIMITED

is this day incorporated under the Companies Act 1985 as

a private company and that the Company is limited.

Given under my hand at the Companies Registration Office,

Cardiff the 16 MAY 1989

T bre

M. ROSE

an authorised officer

HCoOvB



THE COMPANIES ACT 1985
Company Number .. A2\ VD

SPECIAL RESOLUTION OF

CNormNaueEE e TN

We, the undersigned, INSTANT COMPANIES LIMITED and SWIFT
INCORPORATIONS LIMITED, being all the Members for the time being of the
above-named Company entitled to receive r ntice of and to attend and vote at
General Meetings HEREBY PASS the following resolution as a Special
Resolution and agree that the said resolution shall, pursuant to Clause 53 in Table
A (which Clause is embodied in the Articles of Association of the Company), for
all purposes be as valid and effective as if the same had heen passed at a General
Meeting of the Company duly convened and held.

It is resolved:
That the Memorandum of Association of the Company be altered by deleting

sub-clause (a) of Clause 3 and by substituting therefor the new sub-clause
attached hereto and for the purposes of identification marked “X":

. - A . e
/:d LAHL
S, A
QRPN

}\ 13
t 30 AB5 i)

!
W NFouss”
N

Dated this 23 day of Q\\x:%\\\%s 198<3

(AUTHORISED SIGNATORY OF SW{FJ/INCORPORATIQNS LIMITED)

TenTEs X o
W
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(a) To carry on all or any of the businesses of general
printers, typesetters, engravers, die-sinkers, electrotypers,
steraotypers, photosetters, photo-~lithegraphers, chromo-
lithographers, graphic, commercial and other artists, stationers,
typefounders, designers and draughtsmen; manufacturers and
distributors of and dealers in art colour, copper-plate, lithographic,
offset, photogravure and general printers and of, and in any
photographic, engraved or printed productions, die stampers, gotd
blockers, machine rulers, numerical printers, photographers,
photographic printers, manufacturers of, and dealers in printing
machinery and equipment, process blocks, printers' roller and
composition manufacturers and merchants, printing ink and other ink
and colour manufacturers and merchants, printers! engineers,
wholesale, retail and manufacturing stationers, dealers in books,
newspapers, magazines, periodicals, general publications and fancy
goods of all kinds, advertising and publicity agents and contractors,
advertisement designers, manufacturers of and dealers in advertising
novelties, billposters, artists, designers and draughtsmen, general
merchants and traders; and to manutfacture, buy, sell, import,
export and deal generally in plant, machinery, apparatus, articles,
commodities, materials and things of all kinds used or capable of
being dealt with in connection with the above-mentioned businesses
or any of them or 'ikely to be required by customers of or persons
having dealings with the Company.




Please de not
writa in
this rnargin

Please complote
legibly, preferabty
in black type, or
bold block lattering

*Insert full name
of company

Important

Tha sccounting
reference date to
be entered along-
sige should ba

" ompleted as in the
following examplas:

S5April
Day Month

30 June

o

Day  Month

31 Decembor
Day Month

13'1'1'21

-

tinsert
Director,
Secretary,
Admiristrator,
Administrative
Receiver or
Receiver (Scotland)
as appropriate

COMPANIES FORM No. 224

Notice of accounting refarence date
(to be delivered within 8 months of

incorporation)

Pursuant to section 224 of the Companies Act 1985

To the Registrar of Companies

Name of company

Company number

For official use
F=T-T"™"
| ] I 1
| R T |

2384773

* CRAMWARD LIMITED

gives notice that the date on which the company’s accounting reference period is to be treated as

coming to an end in each successive year is as shown helow:

Day

Month

i L] ]

3;1 0!

Signed / %

Designation t

Crimrnon

Date3],Aug.1989

Presentor's name address and
reference (if any):

Addleshaw Sons & Latham
Dennis House
Marsden Street

For official use
General Section

Post room ™

e P ol v

oy —3:’:\1'.'.‘{1 JONbLS
Sl Y e

cou

| 10 0CT 1989
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Sy oo W 56’ _‘
Manchester M e
M2 1JD Laprr""
Va'
The Solicitors' Law Stationory Socioty ple, 24 Gray's Inn Road, London WC1X BHR 19B}EBution
St 487 F7019

Companies G224
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NO. 2384773

THE COMPANIES ACT 1985

PRIVATE
COMPANY LIMITED BY SHARRS

SPECIAL RESOLUTIONS
OF
CRAMWARD LIMITED

At an Extraordinary General Meeling of the above named Company duly convened and

held at Dernis House, Marsden Street, Manchester on the 31st day of August 1989 the

following resolutions was duly passed as Special Resolutions:-

RESOLUTICNS

Increase in authorised capital

1. That the authorised share capital of the Company be hereby increased from
£1,000 to £142,000 by the creation of:-
() 59,000 ordinary shares of £1 each ranking pari passu in all respects with the
existing 1000 ordinary shares in the Company;
(b) 32,000 "A" ordinary shares of £1 each; and

(c¢) 50,000 preference shares of £1 cach;

all such shares having the respective rights set out in the Articles of Association of the . =~
Clots PRI v
Company as proposed to Le adopted by resolution 2 below. 16 0CT foae
. s
Adoption of new Articles of Association M

2. That the Articles of Association contained in the printed document produced to




the meeting markec: *A" and for the purpose of identificatic. signed by the Chairman
thereof be and the same are approved and adopted as the Articles of Association of the
Company in substitution for and to the exclusion of all the existing Articles of
Association of the Company.

Approval of share allotment and share subscription

and exclusion of pre-emption rights

3. (A)  That the directors are unconditionally authorised for the purposes of
Section 80 of the Companies Act 1985 to allot and dispose of or grant
options over the Company's shares to such persons, on such terms and in
such manner as they think fit, up to a total issued share capital of the
Company of £142,000 at any time during the period of five years from the
date hereof;

(B)  That by virtue of Section 95 of the Companies Act 1985, Section 89(1)
shall not apply to the allotment of shasres pursuant to the authority
conferred by the preceding paragraph of this resolution;

(C)  That the subscription by 3i plc ("3i") for 32,000 "A" ordinary shares of £1
each in the Company representing 355 of the issued equity share capital
of the Company after such subscription and for 50,000 preference shares
of £1 each in the Company both on the terms set out in an accepted
investment offer entered into between the Compary and 3i (a copy of

which has been produced to this meeting) be and is hereby approved,

A

K.Colema airman
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THE COMPANIES AGT 1985 ,/ :

@ COMPANY LIMITED BY SHARES

NEW _ARTICLES OF ASSOCIATION

of
@ CRAMWARD LINTTED
(adopted by Special Resolution %{W 1989)

® Preliminary
1. In these articles:-
E{ 1.1  'the Act’ means the Gompanies Act 1985 and every statutory
D modification oxr re-enactment thereof for the time being in force.

1.2 'Table A’ means Table A in the Companies (Table A - F) Regulations
ﬁ 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
Jﬂ to the Company save insofar as they are excluded or varied hereby or
are inconsistent herewith and such regulations (save as so excluded
variacd or inconsistent) and the articles hersinafter contained shall

1 be the regulations of the Company.
2.2 Regulations 54, 73-80 (inclusive), 85, 86, 94-98 (inclusive) and 118

of Table A shall not apply to the Gompany.

o
ﬂ Share capita
® 3. The share capital of the Company at the date of the adoption of this

article is £142,000 divided into 50,000 preference shares of {1 each 32,000

'A' ordinary shares of f1 each and 60,000 ordinary shares of fl each.

r COMPANIES HOUSE
10 0CT 1989

AN} &
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The rights attaching és the respective classes of shares shall be as
follows:
3.1 Income,

The profits of the Company available for distribution shall be

applied as follows:-

3.1.1 fixst in paying to the holders of the preference shares a
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 3lst March and the 30th September,

3.1.2 second in paying to the holders of the '}‘ oxdinary shares a
fixed cumulative preferential net cash dividend (hereinafter
in these articles referred to as ’'the Fixed Dividend’) of 1l
pence per annum on each share payable half yearly on the 3lst
March and the 30th September.

3.1.3 third in paying to the holders of the ’'A’' ordinary sharns
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 7% of the Net Profit (calculated as
hereinafter provided) of the Company and its subsidiaries for
the relevant financial year provided that there shall be
deducted from the Participating Dividend a sum equal te the
total of any Fixed Dividend paid in respect of that year.

The Participating Dividend (if any) shall be paid not later
than 6 months #fter the end of each successive accounting

reference period of the Company or not later than 14 days

after the annual general meeting at which the audited

accounts of the Company for the relevant financial year are - )
presented, whichever is earxlier. !
-2 .
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For the purpose

expression 'Net

of calculating the Participating Dividend, the

Profit’ shall mean the net profit of the Company and

its subsidiaries calculated on the historical cost accounting basis

and shown in the audited consolidated prefit and loss account of the

Company and its

nearest f£l):-

3.1L.3.1

3.1.3.2

3.1.3.3

subsidiaries for the relevant financial year (to the

before any payment or provision is made for any
dividend on any share in the capital of the Company
or any of its subsidiaries or for any other
distribution or for the transfer of any sum to
reserve and before making any provigion for writing
off goodwill or charging or crediting extra-ordinary
items;

before deducting any corporation tax (or any other
tax levied upon or measured by reference to profiits
or gains) on the profits earned and gains realiscc by
the Company and its subsidiariec;

before degucting any sum in excess of 767,000 in the
aggregate in respect of emoluments (including amounts
referred to in paragraph 2Z(3) of schedule 5 of the
Act) payable to the Company's znd any subsidiary’s
directors and former directors where such directors
are interested in shares in the Company &and thelx
connected personus (as defined by section 839 Income
and Corporation Taxes Act 1988) such sum to be
adjusted annually on 31lst December each year
commencing on 31st December 1989 by a pexcentage
equal to the percentage increase in the retail price
index published by the Government to 30th November in

e 3 -




3.1.4

the year in question from the 30th November in the

previcus year,

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 (hereinalter in these articles
referred to as ’'the Additional Dividend’) on each share of an
amount. which, when added to the Fixed and Participating

Dividend paid for the same financial year, shall equal:-

3.1.4.1 the aggregate of any dividend paid in such financial
yeaxr puréuant to article 3.1.5.1 below on all of the
ordinary shares held by or on behalf of the Company's
and any subsidiary’s directors and furmer directors
and their connected persons (as defined below)
(hereinafter in these articles referred to as the
'Directors Shares'); and

3.1.4.2 the Excess Remuneration (as hereinafter defined)

divided by the number of Directors shares in issue on the

date of adoption of these articles of asscciation,

For the purpose of calculating the Additienal 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 £67,000 (irncreased as hereinafter
provided) in the agpgregate (or such otlier sum as may be
agreed in writing from time to time by the holders of the 'A’
ordinary shares) payable in repsect of the relevant financial

-4 -
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3.1.5

year to the Company’s and any subsidiary’s directors and
former directors vhere such directors are interested in
shares in the Company and thelr connected persons (as
defined by section 839 Income and Corporation Taxes Act
1988) after deducting income tax at the basic rate on such
excess sum. The said sum of £67,000 shall be adjusted
annually on 3lst December each year commencing on 3ls:&
December 1989 by a percentage equal to the percentage
increase in the retail price index published by the
Government to 30th November in the year in question from 30th
November in the previous year. The Additional Dividend (if
any) shall be paid on the due date for pawvment cf the
Participating Dividend.
No dividend shall be declared or paid to the holders of
orcinary shares in respect of any financial year of the
Company unless and until:-
3.1.5.1 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 vrespect of all previous
financizl yeaxrs of the Company; and
3.1.5.2 all preference shares ilalling due for redemption in
that financ.al year and all previous financial vears
of the Company have been duly redeemed and the
redemption moneys have been paid in full te the
persons entitled thereto;
but subject therato the profits which the Company may
determine to distribute in respect of any financial year

shall be applied:-



3.1.6

3.1.7

3.1.5.3 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 exceeding the amount of the
Participating Dividend (having deducted the Fixed
Dividend therefrom) paid on each ‘A’ ordinary share
for such year
3.1.5.4 secondly, with the prior written comnsent of a 75%
majority of the holders of the ‘A’ ordinary shares in
distributing the balance of such profits amongst the
holders of the 'A' ordinary shares and the oxrdinary
shares (pari passu as if the same constituted omne
e¢lass of share),
Every dividend shall be distributed to the appropriate
shareholders pro-rata according to the amounts paid up or
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
distribution and the Company is thereby prchibited 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 contained in Table A or any other provision of
these articles and in particular notwithstanding that there
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 that if due to delays in the preparation of the
audited accounts of the Company the Participating Dividend

-6 -




3.2

3.1.8

Capital.

cannot be calculated by the date it is due for payment then
there shall be paid forthwith an interim dividend in respect
of the Participating Dividend of a sum equal to the last
Participating Dividend payable.

The Company shall so far as it may lawfully do so procure
tha * each of its subsidiaries which has profits available for
distribution shall from time to time declare and pay teo the
Company such dividends as are necessary to permit lawful and
prompt payment by the Company of the Preference Dividend the
Fixed Dividend the Participating Dividend and the Additional

Dividend.

On a return of assets on liquidation or capital reduction or

otherwise, the assets of the Company remaining after the payment of

its liabilities shall be applied as follows:-

3.2.1

3.2.2

3.2.3

3.2.4

first in paying to the holders of the preference shares £l
per share together with a sum equal to any arrears,
deficiency or accruals of the Preference Dividend calculated
down to the date of the return of capital;

second in paying to the holders of the ‘A’ ordinary shares
£f1 per share together with a sum equal to any arrears,
deficiency or accruals of the dividends on the 'A' ordinary
shares calculated down to the date of the return of capital;
third in paying to the holders of owvdinary shares per share
a sum equal to the amount of capital paid on each 'a’
ordinary share; and

the balance of such assets shall be distributed amongst the
holr2rs of the ’'A' ordinary shares and ordinary shares (pari
passu as if the same constituted one class of share) in

-7 -



3.3

proportion to the amounts pald up or credited as paid up on

the 'A’ ordinary shares and ordinary shares held by them

respectively.

Conversion.

The holders of the 'A' ordinary shares may at any time convert the

whole of the 'A' ordinary shares into a like numbexr of ordinary

shares and the following provislons shall have effect:-

3.3.1 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 nctice have

been fulfilled in which case conversion shall take effect

when such conditions have been fulfilled;

3.3.2 forthwith after
ordinary shares
the Company the
holdings of 'A’

to such holders

conversion takes effect the holders of the

resulting from the conversion shall send to
cextificates in respect of their respective
ordinary shares and the Company shall issue

respectively certificates for the ordinary

shares resulting from the conversion;

3.3.3 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;

3.3.4 on the date of conversion the Company shall pay a dividend to

the holders of the ’'A’ oxdinary shares of a sum equal to any

arrears, deficiency or accruals of the dividends on the 'A’

.8 -




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.

3.4 Redemption,

3.4.1

3.4.2

Subject to the provisions of the Act the preference shares

shall be redecemed in the proportions and on the dates set out

below:

Redemption date Numbey of shares redeemable
31.12.1990 10,000

31.12.1991 10,000

31.12.1992 10,600

31.12.1993 10,000

31.12.1994 10,000

Subject as aforesaid all of the preference shares shall

(unless the holders of a 75% majority of the 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 the date upon which any of the equity share capital
of the Company is admitted to the Official List of
the Stock Exchang2 or permission for any of the
equity share capital of the Company to be dealt in on
the Unlisted Securities Market or any other

-9 .



recognised investment exchange (as defined in section
207 of the Financial Services Act 1986) becomes
effective; or

3.4,2.2 the date upon which an offer to purchase 90% or more
of the issued equity sharo capital of the Company (or
all such capital other than any such already held by
the offeror) becomes unconditional, or, if later, the
date upon which such offer is due te be completed in
accordance with 1its terms,

3.4,3 On the dates fixed for any redemption the Company shall pay
to each registered holder of preference shares the amount
payable in respect of such redemption and upon receipt of
that amount each such holder shall surrender to the Company
the certificate for his shares which are to be redecmed in
orxder that they may be cancelled provided that if any
certificate so surrendered includes any shares not redeemable
at that tvime the Company shall issue a fresh certificate for
the balarnce of the shares not redeemable to the holder.

3.4.4 " he Company shall pay on each of the preference shares so
redeemed the sum of L1 together with a sum equal to any
arrears, deficiency or accruals 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 Eor such shares payment of the

rederpption moneys shall be refused.

4, Redemption of 'A’ ordinary shares
4,1 Subject to the terms of this article if the Profits of the Company
(as hereinafter defined) for the financial years of the Company

- 10 -



ending on 3lst August 1990 and 3lst August 1991 are {300,000 or
greater 6,285 'A' ordinary shares (or ordinary shares into which such
'A' ordinary shares have been converted pursuant to article 3.1.3.
(hereinafter called ‘converted 'A’ shares')) may be redeemed at £1
per share and the following provisions shall have effect.

Subject to the terms of article 4.1 above the Company may exercise
its rights to redeem 6,285 ‘A’ ordinary shares or 6,285 converted ‘A’
shares (as the case may be) within two months after the receipt by 3i
(as herelnafter defined) of the audited consolidated balance sheet
and profit and loss account of the Company and its subsidiaries for
the financial year ended 3lst August 1991.

On the date fixed for redemption the company shall pay to each
registered holder of 'A’ ordinary shares (or converted 'A’ shares)
the amount payable in respect of such redemption and upon receipt of
that amount each such holder shall 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 cextificate for the balance of shares not redeemable to
the holder.

The company shall pay on each of the 'A’ ordinmary shares (or
converted 'A' shares) so redeemed the sum of {1 together with a sum
equal to any arrears deficiency or accruals of the dividends on such
shares calculated to the date of redemption

For the purpose of this article Profits shall mean the consolidated
net profit of the Company and its subsidiaries calculated or: the
historical cost accounting basis and shown in the audited
consolidated profit and loss account of the Company and its
subsidiaries for the financial years ending 31lst August 1990 and 31st
August 1991 (to the nearest {1).

- 11 -



5.1

(1) before any payment or provision ls made for any dividend on
any share in the capital of the Company or any of its
subsidiaries or for any other distribution or for the
transfer of any sum to reserve and before making any
provision for writing off goodwill or charging or crediting
extraordinary items.

(2) before deducting any corporation tax (or any other tax levied
upon or measured by reference to profits or gains) on the
profits earned or gains realised by the company and its
subsidiaries.

(3) before deducting interest paid and received by the Company.

Class Rights

Whenever the capital of the Company is divided into different classes
of shares the special ripghts 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 that 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 varied:-

by the calling of a meeting of the Company (which in these articles
shall include the issue by the Coppany of a written resolution
pursuant to regulation 53 of Table A) for the purpose 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 thu: Company
or of any of its subsidiaries; ox

<12 -



5.2

5.3

5.4

5.5

5.6

5.7

5.8

5.9

5.10

6.1

by the disposal of the undertaking of the Company or of any of its
subsidiaries or any substantial part thereof or by che disposal of
any share in the capltal of any subsidiary of the Company; or

by the acquisition of any interest in any share in the capital of any
company by the Company or any of its subsidiaries; or

by the application 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 restrictlons on the powers of the directors
of the Company and its subsidiaries to borrow give guarantees or
create charges; or

by the calling of a meeting of the Company foxr the purpose of winding
up the Company; or

by the calling of a meeting of the Company to approve the redemption
of any of the Company’s shares or a contract by the Company to
purchase any of its shares; or

by the culling of a rmeeting of the Company for the purpese of
amend./rg the Company’s memorandutzz or arending or adopting new
articles of asscclation of the Company; or

by any alteration of the Cozpany’s accounting reference date; or

by the entering into of a writtem sexvice apreement with any director
or connected persorr (as defined by section 839 Incozme and Corporation
Taxes Act 198B) or the materizl varlation of any such existing

service agreement with any such persom.

Further Issue of Sharc::

Notwithstanding any other provisions of these articles the directors
shall be bound to offer to any mezber of the 3i Group (as hereinafter
defined) for the time being holding shares in the capital of the

- 13 -



6.2

7.

8.

Company such a proportion of any shares forming part of the equity
share capital of the Company which the directors determine to issue
as the aggregate nominal value of shares in the equity share capital
of the Company for the time being held by such member of the 31 Group
bears to the total issued equity share capital of the Company
immediately before the issue of the shares. Any shares issued to a
member of the 31 Group pursuant toc such offer shall be issued upon ne
less favourable terms and conditions than those issued to any other
person and so that such shares shall at the request of 31 be
ragistered in the name or names of any one or more member:< of the 3i
Group,

For the purposes of these articles the expressions ‘31’ shall mean 31
plc (a subsidiary of 3i Group ple) and ‘a member of the 3i Group'
shall mecan 31 Group ple, 3i and any other subsidiary of 33 Group

ple

Ao

The lien conferred by Regulation 8 of Table A shall apply to all

shares of the Company vhether fully paid or mot and to all shares
registered in the name of any person indebted or under liability to the
Company whether he be the sole registered holdex thercof or one of several

joint holders

Calls

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 reason of such non-payment’

- 14 -



9.1

9.2

10.1

Transfer of Shares

The direétors shall refuse teo register any transfer of shares made in
contravention of the provisions of articles 10 and 12 but shall not
be entitled to refuse to register any transfer of shares made under
article 9.2 or 1l or any transfer to which the consent in writing of
all the members for the time being is given

Subject to the provisions of article 12 any share or interest therein
may be transferred during his lifetime or by will bequeathed ox
otherwise disposed of on death by any member to the spouse child 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 menrber or an intexest therein may be transferred
by his personal representatives to any widow widower child or remoter
issue of such deceased member and shares standing in the name of the
trustees of any such settlement or trust as is mentioned above or the
will of any mecber may be transferred upon any change of trustee to
the trustees for the time being of such settlement trust or will and
any share of any particular class may be transferred to any other
mewber of the Cozpany already vegistered 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

arise on the occasion of any such transfer

Subject to Article 11 every memxber who desires to transfer any share
or shares (hereinafter called ‘the Vendor’) shall give to the Company
notice in writing of such desire (hereinafter called a ’‘Transfer

- 15 -



10.2

Notice’). Subject as hereinafer mentioned a Transfer Notice shall
constitute the Company the Vendor's agent for the sale of the shares
or shares specified thorein (hereinafter called ‘the Sale Shares’) in
one or more lots at the discretion cof the directors to all the
members of the Company other than tiie Vendor at a price to be apreed
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 arbltrator) nominated by agreement between the Vendor and the
Company or in default of such agreement by the President for the time
being of the Institute of Chartered Accountants in England and Wales
shall by writing under his hand certify to be in his opinion a fair
value thereof on a going concern basis as between a willing secllexr
and a willing buyer and ignoring any reduction in value which may be
ascribed to the Sale Shares by virtue of the fact that they represent
a minority interest, The Transfer lotice may contain a provision that
unless all the shaves comprised thereiln are sold by the Company
pursuant to this article wome shall be sold and any such provision
shall be binding on the Company

IFf a chartered accoumtant lo asked to certify the fair vatue as
aforesaid his certificate shall be delivered to the Cowpany and as
soon as the Company recelwves the certificate it shall furnish a
cextified copy thereof to the Vendor and the Vemdor shall be entitled
by notice in writing given to the Cozpany within ten days of the
service upon him of the certified 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 cancellation as aforesaid in which case the Vendox

shall bear the said cost
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10.3

Upon the price being fixed as aforesaid and provided the Vendor shall
not give notice of cancellation as aforesaid the Company shall
forthwith offer the Sale Shares filrst 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 and price
(being the fair value) of such Sale Shares. The Company shall invite
each such member as aforesaid to state in writing «ithin twenty-one
days from the date of the notice whether he is willing to purchase
any of the Sale Shares 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 any Sale Shares offered
vhich any of the members hereinbefore mentioned has not so stated
their willingness to purchase the Company shall offer such Shares
secondly to all the menbers who are registered as holding shares of
any other class pro rata as nearly as may be in proportion to the
existing nurber of shares held by such membexr giving details of the
nuzber and price (being the fair value} of such shares. The Company
ghall invite each such wember as aforesaid to state in writing within
twenty one days from the date of the notice whether he is willing to
purchase any of the Sale Shares offered to him and if so the maximum
thereof which he is will to purchase. If at the expiration of a
further period of twenty-one days there ave any Sale Shares offered
which any of the merbersz hereimbefore mentioned has not so stated
their willingness to purchase the Company shall offer such shares to
such members as have stated iIn writing their willingness to purchase
all the shares previously offered to them pro rata as nearly as may
be in proportion to existing numbers of shares (excluding any Sale
Shares) then held by them which offer shall remain open for a further
period of twenty-one days

- 17 -



10.4

10.5

If the Company shall pursuant to the above provisions of this article
find a member or members 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 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 mcke default in so doing the Company
shall 1f so required by the person or persons willing to purchase
such Sale Shaxes receive and give a pood discharge for the purchase
money on behalf of the Vendor and shall authorise some person to
execute transfers of the Sale Shares in favour of the prusihnssers and
shall enter the names of the purchasers in the Register of Members as
the holder of such of the Sale Shares as shall have been transferred
to them as aforesaild

If the directors shall not have found a member or members of the
Company willing to purchase all of the Sale Shares pursuant to the
foregoing provisions of this article the Vendor shall at any time
within six wmonths after the £inal offer by the Company to its members
be at liberty to sell and transfer such of the 3ale Shares as have
not been so sold to any person at a price belng no less than the falr

value

Notwithstanding amy other provisicms of these articles a transfer of
any shares in the Zompany held by any wember of the 3i Group may be
wade between the merber im the 31 Group holding such shares and any
other merber in the 2i Group witnout restr'ction as to price or
otherwise and any such tramsfer shall be xegistered by the

directors.

- 18 -
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Limitvation on transfer of control

12.1 No sale or transfer of the legal or beneficlal interest in any shares

in the Gompany may be made or validly registered without the previous

written consent of a 75% majority of the holders of the ‘A’ ordinary

shares i1f as a result of such sale or transfer and registration

thereof

a Controlling Interest (as hereinafter defined) is obtained

in the Company:-

12.1.1

12.1.2

12.2 For the

12.2,1

by a company (other than a company to which paragraph 12.1.2
applies) or a person or persons (other than a Company} who
was or were mot a member or members of the Company on the
date of adoption of these articles of association unless the
proposed transferee or transferees or his or their nominees
are independent third parties acting in good faith and has or
have offered to purchase all the ‘A’ ordinary shares at the
Specified Price (as hereinafter defined) and (if not
redeemed) all the preference shares at a price per share of
at least £1 plus a sum equal to any arrears deficiency or
accruals of the Preference Dividend grossed up at the rate of

corporation tax then in force calculated down to the date of

sale or transfer; or

by a company in which one or more of the members of the
Company or 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) with any member of
the Company has or as a result of such sale or transfer will
have a Controlling Interest:

purpose of this Article:-

the expression ‘a Controlling Interest’ shall mean an

- 19 -



12.2.2

12.2.3

interest (within the meaning of Schedule 13 Part I 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 issued shares in that company;

the expressions ‘transfer’ and ‘transferee’ shall include

reSpectibely the renunciation of a renounceable letter of

allotment and the renouncee under any such letter of

allotment; and

the expression ‘the Specified Price’ shall mean the highex

of:-

12.2.3.1 a price per share of £1 plus a sum equal to any
arrears, deficiency or accruals of the dividends on
such share grossed up at the rate of corporation tax
then in force calculated down to the date of sale or
transfer; and

12.2.3.2 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 Compeny plus an amount equal to the
relevant proportion of any other consideration (in
cash or otherwise) received or receivable by the
nholders of such other shares which having regard to
the substance of the transaction as a whole can
reasonably be regarded as an addition to the price
paid or payable for such other shares provided that
if any part of the price per share is payable
otherwise than by cash the holders of the ‘A’
ordinary shares may at their option elect to take a
price per share of such cash sum as may be agreed by

- 20 -




12.3

13.1

13.2

them having regard to the substance of the
transaction as a whole;
and in the event of disagreement the calculation of the
Specified Price shall be referred to an umpire (acting as
expert and not as arbitrator) nominated by the parties
concerned (or in the event of disagreement as to nomination,
appointed by the President for the time being of the
Institute of Chartered Accountants in England and Wales)
whose decision shall be final and binding;
All other regulations of the Company relating to the transfer of
shares and the right to registration of transfers shall be read

subject to the provisions of this article,

Voting

Subject to any special rights or restrictions as to voting attached
to any shares by or in accordance with these articles, on a show of
hands every member who (being an individual) is present in person or
(being a corporation) is present by a representative not being
himself a member, shall have one vote, and on a poll every member
who 1s present in person or by proxy or (being a corporation) is
present by a representative or by proxy shall (except as hereinafter
provided) have one vote for every {1 in nominal amount of shares in
the capital of the Company of which he is the holder.

The holders of the preference shares shall be entitled to receive
notice of all general meetings but shall not be entitled to attend or

vote thereat
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14,

15.

Appointment of Directors

The directors may appoint a person whe is willing to act to be a

director, either to fill a vacancy or as an additional director.

Proceedings of Directors

Notice of every meeting of the directors shall be given to each
director at any address supplied by him to the Company for that
purpose whether or not he be present in the United Kingdom provided
that any director may waive notice of any meeting either
prospectively or retrospectively and if he shall do so it shall be no
objection to the validity of such meeting that notice was not given

to him,.

16.1 Subject to the provisions of the Act and provided that he has

disclosed to the directors the nature and extent of any material interest

of his, a director notwithstanding his oFfice:-

16.1.1 may be a party to or otherwise interested in any transaction
or arrangement with the Componv or in which the Company is in
any way interested;

16.1.2 may be a director ¢r cother offlcer of or employed or
party to any transaction or arrangement with or otherwise
interested in any body corporate promoted by the Company ox
in which the Company is in any way interested;

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

- 929 .
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16.1.4

16.1.5

16.2 For the

16.2.1

16.2.2

16.2.3

shall not by reason of his office be accountable to the
Company for any benefit which he derives from such office
service or employment oxr from any such transaction?pr
arrangement or from any interest in any such body c;rporate
and nc such transaction or arrangement shall be liable to be
avoided on the ground of any such interest ox benefit; and
shall be entitled to vote and be counted in the quorum

on any matter concerning paragraphs 15.1.1 to 15.1.4 above
purposes of this article:-

a general notice to the diractoxs that a director is to

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

an interest of which a director has no knowledge and of
vhich it is unreasonable to expcct him to have knowledge
shall not ve treated as an interest of his; and

an interest of a person vho is for any puxpose of the

Act (excluding any statutory modification not in force when
these articles were adopted) connccted with a director shall
be treated as an interest of the director and in relation to
an alternate director an interest of his appointer shall be
treated as an interest of the alternate director without
prejudiece to any interest which the alternate director has

otherwise.
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17.

18.

Special Director

Notwithstandigg any other provisions of these articles 31 shall be
entitled to appoint as a director of the Company any persocn
(hereinafter referred to as 'a Special Director') approved by the
directors (whose approval shall not be unreasonably withheld) and to
remove from office any person so appointed and (subject to such
approval) to appoint another person in his place. The remuneration
and reasonable expenses to be paid to a Special Directoxr 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 shall alsc procure
that a Special Director be appointed a director to any subsidiary of

the Company.

Directore’ Borrowing Powers

Subject as hereinafter provided the directorss may exercise all the

powers of the Company (whether express or implied):-

18.1 of borrowing or securing the payment of money;

18.2 of guaranteeing the payment of money and the fulfilment of
obligations and the performance of contracts; and

18.3 of mortgaging or charging the property assets and uncalled
capital of the Company and (subject to section 80 of the
Act) of issuing debentures

but so that:-

18.4 the directors of the Company shall procure that the aggregate
amounts for the time being remaining undischarged by virtue
of any of the foregoing operations by the Company or any

- 24 -




S mn %y 2O wf mm o B G EooEm X BE MY = GE TS T

&
Ey: =

18.5

18.6

subsidiary of the Company (including any liability (whether
ascertained or contingent) under any guarantee for the time
being in force and including amounts due under hire purchase,
credit sale, conditional sale or leasing agreements (other
than leases of real or heritable property) as can in
accordance with current accounting practice be attributed to
capital but excluding inter-company loans, mortgages and
charges) shall not without the previous sanction of the ‘A’
ordinary shareholders and preference shareholders exceed

a sum which is the greater of L£600,000 or twice the aggregate
of the nominal amount of the share capital of the Company for
the time being issued and paid up or credited as paid up and
the amounts for the time being standing to the credit of the
capital and revenue reserves and the share premium account of
the Company and all its subsidiaries (excluding any amounts
arising from the writing up of the book wvalues of any capital
assets any amcunts attributable to goodwill and minority
interests and any amounts set aside for future taxation) all
as shown by the then latest audited consolidated balance
sheet of the Company;

no such sanction shall be required to the borrowing of any
sum of money intended to be applied in the repayment (with or
without premium) of any moneys then already borrowed and
outstanding, notwithstanding that the same may result in such
limit being exceeded;

no lender or other person dealing with the Company shall be
concerred to see or enqui-e whether the limit impesed by this
article is observed and no debt or liability incurred in
excess of such limit shall be invalid and no security given
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for the same shall be invalid or ineffectual except in the
case of express notice to the lender or recipilent of the
Security or person to whom the liability is incurred at the
time when the debt or liability was incurred or the security
glven that the limit hereby imposed has been or was thereby
exceeded;

18.7 except with the previous sanction of the holders of the ‘A’
ordinary shares and the preference shares no mortgage or
charge shall be created on any part of the undertaking
property or assets of the Company or any subsidiary of the
Company except for the purpose of securing moneys borrowed
from any member of the 3i Group wich interest therecon and

from bankers with interest thereon and bank charges,

Indemnity

19. Subject to the provisions of the Act but without prejudice to any
indemnity to which a director may otherwise be entitled, every 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 relation
thereto including any liability incurred by him in defending any
proceedings, whether civil or criminal, in which judgment is given in his
Eavour or im which he 1s acquitted or the Proceedings are otherwise
disposed of without any finding or admission of any material breach of duty
on his part or in connection with any applicati. in which relief is
granted to him by the court from liability for negligence, default, breach

of duty or bressn: of trust in relation to the affairs of the Company
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Pursuant 1o section 123 of the Companias ~ct 1885
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Name of company

*  CRAMWARD LIMITED

gives notice in accordance with section 123 of the above Act that by resolution of the company

dated31_August._ 1989
increased by £ 141,000

the nominat capital of the company has been

- — beyond the registered capital of £ 1000 .

A copy of the resolution authorising the increase is altached,t

The conditions {e.g. voting rights, dividend rights, winding-up rights etc.} subject 1o which the new
shares have been or are 10 be ssued are o feilaws: Set out in the new Articles
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No0.2384773 c.owAMEs HOUSE

THE COMPANIES ACT 1985

PRIVATE
CGMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
or
CRAMWARD LIMITED

Atan Extraordmarv General Meeting of the above named Company duly convened and

held at 1Ny Strect, Manthester, mil AEW
Felonicut 1990
onthe |G day of Becomber 1989 ct’he. foliowing resolution was duly passed as a

Special Resolution:-

RESOLUTION

THAT the name of the Compaay be changed from Cramward Limited to K2
Graphics Limited.




FILE COPY

CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

Na. 2384773

| hereby certify that

— CRAMWARD LIMITED

having by special resolution changed iis name,

is now incorporated under the name of

K2 GRAPHICS LIMITED
Given under my hand at the Companies Registration Office,
Cardiff the 1 MARCH 1580
SRS, M. MOSS

an authorised offices
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No. 2384773

THE COMPANIES ACT 1985

PRIVATE

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
OF

K2 GRAPHICS LIMITED i

At an Extraordinary General Meeting of the above named
Company duly convened and held at Dawnay Street, Openshaw, !

Manchester on the ZS . day of 2April 1990 the following

resolution was duly passed as a Special Resolution:-

-2

SPECIAL RESOLUTION

That the name of the Company be changed to Pickfield

Printing Company Limited.
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Chairman
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.~ CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 2384773

| hereby certify that

K2 GRAPHICS LIMITED

having by special resolution changed its name,

is now incorporated under the name of

PICKFIELD PRINTING COMPANY LIMITED

Given under my hand at the Companies Registration Ofiice,

Cardiff the 9 MAY 1880

il
AU P
MRS, M. MNOSS

an authorised officer
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No., 2384773

Companies Act 1985

PRIVATE COMPANY
LIMITED BY SHARES

Special Resolutions
of
PICKFIELD PRINTING COMPANY LIMITED

Dated 267 ‘ﬁanuary 1991

At an Extraordinary General Meeting of the above named company duly convened
and held at Dennis House, Marsden Street, Manchester on the above date the
following resolutions were duly passes as Special Resolutions:

SPECIAL RESOLUTIONS

1, THAT the autherised share capital of the company be increased from
£142,000 to £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 having
respectively the rights attaching thereto as set out in the new Articles of
Association of the Company.

2. THAT the Articles of Asscciation of the company be amended by deleting
the existing Articles of Association and by substituting therefor and to the

- exclusion thereof new Articles of Association in the form of the draft produced to
the meeting and for the purpose of identification signed by the Chairman.

v 3. THAT for the purposes of Section 80 Companies Act 1985 (“the Act”) the
directors U2 and they are hereby authorised to allot shares in the increased capital
of the coinpany to the persons in the numbers and of the classes set respectively
against 1feir names in the table below; AND that in accordance with the provisions
of Section 95(2) of the Act the provisions of Section 89(1) of the Act shall not apply
to such allotment.

Allgtree No and class of shares
3i ple 81,000 Preference Shares of £1 each
- ' |
3i plc 19,000 "A" QOrdinary Shares of £1 each eemener
. COMPANIES HOUSE
K Coleman 12,500 Ordinary Shares

{ SFEBI9Y

K N Illingworth 12,500 Ordinary Shares bhrd

U v

Chairman.

¢
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2.2

23847713

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

PICKFIELD PRINTING COMPANY LIMITED

(adopted by Special Resolution 2‘?":' January 1991)

Preliminary

In these articles:-

"the Act" means the Companies Act 1985 and every
statutory modification or re-enactment thereof for
the time being in force.

"Table A" means Table A in the Companies (Table A -
F) Regulations 1985 as amended by the Companies
(Tables A ~ F) (Amendment) Regulations 1985.

The regulations contained in or incorporated in
Table A shall apply to the Company save insofar as
they are excluded or varied hereby or are
inconsistent herewith and such regqgulations (save as
so excluded varied or inconsistent) and the
articles hereinafter contained shall be the
regulations of the Company.

Regqulations 5S4, 73~80 (inclusive), 85, 86, 94-98
(inclusive) and 118 of Table A shall not apply to

the Company.

b
azm Thb

compan= *
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The share caplital of the Company at the date of the

Share capital




adoptlion of this article is £267,000 divided into 131,000

prefarence shares of £l each 51,000 "A" ordinary shares of

£1 each and 85,000 orxrdinary shares of f1 each.

The rights attaching to the respective classes of shares

shall be as follows:

3.1

Incomne

The profits of the Company available for

distribution shall be applied as follows:-

3.1.1

first in paying to the holders of the
preference shares a fixed cumulative
preferential net cash dividend (hereinafter
in these articles referred to as ''the
Preference Dividend") of 11 pence per aniun
on each share payable half yearly on the
31st March and the 30th September.

sacond in paying to the holders of the "A"
ordinary shares a fixed cumulative
preferential net cash dividend (hereinafter
in these articles referred to as "the Fixed
Dividend") of 11 pence per annum on each
share payable half yearly on the 31lst 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 sunm

equal to 8.5% of the Net Profit (calculated




as hereinafter provided) of the Company and
its subsidiaries for the relevant financial
year provided that there shall be deducted
from tha Participating Dividend a sum equal
to the total of any Fixed Dividend paid in
respact of that year. The Participating
pividend (if any) shall be paid not later
than 6 months after the and of each
successive accounting reference period of
the Company or not later than 14 days after
the annual general meeting at which the
audited accounts of the Company for the
relevant financial year are presented,

whichever is earlier.

For the purpose of calculating the Participating Dividend,

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

the Company and its subsidlaries calculated on the

historical cost accounting basis and shown in the audited

consolidated profit and loss account of the Company and its

subsidiaries for the relevant financial year (to the

nearest £1):-

3.1.3.1 before any payment or provision
is made for any dividend on any
share in the capital of the
Company or any of its
subsidiaries or for any other
distribution ox for the transfer
of any sum to reserve and before

making any provision for writing

-
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3.1.3.2

3.1.3.3

off goodwill or charging or

crediting extra-ordinary items;

before deducting any corporation
tax (or any other tax levied upon
or measured hy reference to
profits or gains) on the profits
earned and gains realised by the

company and its subsidiaries;

bafore deducting any sum in
excess of £80,000 in the
aggregate in respect of
emoluments (including amounts
referred to in paragraph 22(3)'of
schedule 5 of the Act) payable to
the Company’s and any
subsidiary’s directors and former
directors where such directors
are interested in shares in the
Company and their connected
persons (as defined by section
339 Income and Corporation Taxes
Act 1988) such sum to 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 published by the
Government to 30th November in

the year in question from the




30th Hovember in the previcus
year.
2.1.4 fourth in paying to the holders of the "A"
oxdinary sharea in respect cof each
financial year of the Company a cumulative
preferential net cash dividend (hereinafter
in these articles referred to as "the
Additional Dividend") on each share of an
amount which, when added to the Fixed and
Participating Dividend paid for the same
financial year, shall equal:-
3.1.4.1 the aggregate of any dividend .
paid in such financial year
pursuant to article 3.1.5 below
on all of the ordinaxy shares
held by or on behalf of the
Company’s and any subsidiary’s
directors and former directors
and their connected persons (as
defined below) (hereinafter in
these articles referred to as the
"Directors Shares'"); and

3.1.4.2 the Excess Remuneration (as
hereinafter defined)

divided by the number of Directors Shares

in issue on the date of adoption of these

articles of association.

For the purpose of calculating the



Additional Dividend the expression "Excess
Remunaration" shall mean emoluments
(including amounts referred to in paragraph
22(3) of schedule 5 of thié Act) in excess
of £80,000 (increased as hereinafter
provided) in the aggregate (or such other
sum as may be agreed in writling from time
to time by the holders of the "A" ordinary
shares) payable in respect of the relevant
financial year to the Company’s and any
subsidiary’s directors and former directors
where such directors are interesited in
shares in the Company and their connected
persons (as defined by section 839 Income
and Corporation Taxes Act 1988) after
deducting income tax at the basic rate on
such excess sum. The said sum of £80,000
shall be adjusted annually on Jlst December
each year commencing on 31st December 1991
by a percentage equal to the percentage
increase in the retail price index
published by the Government to 30th
November in the year in question fron 30th
November in the previous year. The
Additional Dividend (if any) shall be paid
on the due date for payment of the

participating Dividend.

No dividend shall be declared or paid to

the holders of ordinary shares in respect



of any financial year of the Company unless

and until:

3‘1.5.1

3.1!5.2

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
raspect of all previous financial

years of the Company; and

all preference shares falling due
for redemption in that financial
vear and all previous financial
years of the Company have been
duly redeemed and the redemption
moneys have been paid in full to

the parsons entitled thereto;

but subject thereto the profits which the

Company may determine to distrxibute in

respect of any financial year shall be

applied:-

1.1.5.3

first in paying to the holders of
the ordinary shares a dividend
fo;?such year on each share of an
amount up to but not exceeding
the amount equal to the aggregate
of the Participating Dividend and
the Fixed Dividend paid on each

"A" ordinary share for such year




3.2

Capital

that if due to delays in the preparation of
the audited accounts of the Company the
Participating Dividend cannowt be calculated
by the date it is due for payment then
there shall be paid forthwith an interim
dividend in respect of the Participating
Dividend of a sum equal to the last

Participating bividend payable.

The Company shall so far as it may lawfully
do so procure that each of its subsidiaries
which has profits available for
distribution shall from time to time
declare and pay to the Company such
dividends as are necessary to permit lawful
and prompt payment by the Company of the
Preference Dividend the Fixed Dividend the
Participating Dividend and the Additional

Dividend.

Subject to the foregoing provision of this
article 3.1 if any dividends on the "A"
ordinary shares or the preference shares
are not paid on the dates specified for
payment then the amounts of such overdue
dividends shall be increased by 15% per
annum such increase to accrue from the date
the dividend in cquestion becomes a debt due

by the Company.

Oon a return of assets on liquidation or capital
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reduction or otherwise, tha assats of the Company

remaining after the payment of its liabilities

shull be applied as follows:-

3.2.1

first in paying to the holders of the
preference shares f£1 per share togather
with a sum equal to any arrears, deficiency
or accruals of the Preference Dividend
calculated down to the date of the return
of capital;

sacond in paying to the holders of the "A"
ordinary shares £1 per share together with
a sum equal to any arrears, deficiency ot
accruals of the dividends on the "A"
ordinary shares calculated down to the date
of the return of capital;

third in paying to the holders of ordinary
shares per share a sum equal to the amount
of capital paid on each "A" ordinary share;
and

the balance of such assets shall be
distributed amongst the holZiars of the "AM
ordinary shares and ordinary shares (pari
passu as if the same constituted one class
of share) in proportion to the amounts paid
up or credited as paid up on tha "A"
crdinary shares and ordinary shares held by

them respectively.

Conversion

The holders of the "“A" ordinary shaxes may at ary
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time convert the whole of the YA" crdinary shares
into a like number of ordinary shures and the

follovwing provisiong shall have effect:-

3.3.1 the converzion shall be effected by notice
in writing given to the Company signed by
the holders of a 75% majerity of the "A"
ordinary shares and the conversion shall
take effecy immediately upon the date of
delivery of such notice to the Conpany
unless such notice states that conversion
is to be effactive when any conditions
specified in the notice have been fulfilled
in which case conversicn shall take effect |

when such conditions have been fulfilled;

3.3.2 forthwith aftey conversion takes effect the
holders of the ordinary shares resulting
from the conversion shall send to the
Company the cartificates in respect of
their respective holdings of "A" ordinary
shares and the Company shall issue to such
holders respectively certificates for the
ordinary shsres resulting from the
conversion;

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

capital of ths Company;

3.3.4 on the date of conversion the Company shall

—11—
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pay a dividend to the holders of the "AY
ordinary shares of a sum equal to any
arrears, deficiency or accruals of the
dividends on the "A" ordinaxry sharxes
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 €or 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.

3.4 Redemption
3.4.1 Subject to the provisions of the Act the
preference shares shall be redeemed in the

propor<ions and on thes dates set out below:

Number of
Pedemption date shares redeemable
31.12.1991 11,000
31.12.1992 20,000
31.12.1993 20,000
311.12.1994 20,000
31.12.1995 20,000
31.12.1996 20,000
31.12.19%7 26,000

3.4.2 subject as aforesaid all of the preference
shares shall (unless the holders of a 75%
majority of the preference shares give

notice in writing to the Company to the
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contrary) be radeaemed immediately upon any

of tha following dates:-

3.4.2.1 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 eguity share capital of the
Conpany to be dealt in on the
Unlisted Securities Market or any
other recognised investment
exchange as defined in section’
207 of the Financial Services Act

1986} becomes effective; or

3.4.2.2 the date upon which an offer to
purchase 90% or more of the
issued equity share capital of
the Company (or all such capital
other than any such already held
by the offeror) becomes
unconditional, or, if later, the
datea upon which such offer is due
to be completed in accordance

with its torms.

3.4.3 On the dates f£ixed for any redemption the
Company shall pay to each registered holder
of preference shares the amount payable in
respect of such redemption and upen receipt

of that amount each such holder shall



surrender to the Company the certificate
for his shares which are to ke redeemed in
order that they may be cancelled provided
that 4f any certificate so surrendered
includes any shares not redeemable at that
time the Company shall issue a fresh
certificate for the balance of the shares
not redeemable to the holder.

3.4.4 The Company shall pay on each of the
preference shares so redeemed the sum of £l
together with a sum equal to any arrears,
deficiency or accruals 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 rafused.

Class Rights

4. Whenever the sapital 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 geoing 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 that
class. Without prejudice to the generality of this
article, the special rights attachad to the preference

shares and "A" ordinary shares shall be deemed to be
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varied:-

4.1

4.3

by the calling of a meeting of the Company (which
in these articles shall include the issue by the
Company of a written resolution pursuant to
regulation 53 of Table A) for the purpose 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 subsidiaries or any rubstantial
part thereof or by the disposal of any share in the
capital of any subsidiary of the Company:; or

by the acquisition of any interest in any share in
the capital of any company by the Company or any of
its subsidiaries; or

by the application 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 tha Company and its
subsidiaries to borrow give quarantees or create
charges; or

by the calling of a meeting of the Company for the
purpose of winding up th2 Company; or

by the calling of a meeting of the Company to
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approve the redemption of any of the Company’s
shares or & contract by the Company to purchase any
of its sharves; or

by the calling of a meeting of the Company for the
purpose of amending the Company’s memoxandum or
amend.ig or adeopting new articles of association of
the Company: or

by any alteration of the Company’s accounting
reference date: or

by the entering into of a written service agreement
with any director or connected person (as defined
by section 839 Income and Corporation Taxes Act .
1988) or the material variation of any such

existing service agreement with any such person.

Further Issue of Shares

Notwithstanding any other provisions of these
articles the directors shall be bound to offer to
any member of the 3i Group (as hereinafter defined)
for the time being holding shares in the capital of
the Company such a proportion of any shares forming
part of the equity share capital of the Company 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 the
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

issue to any other person and so that such shares
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shall at the request of 3i be registered in the
name or names of any one or more members of the 3i
Group.

5.2 For thae purposes of these articles the expressions
n3i* ghall mean 3i plc (a subsidiary of 3i Group
plc) and "a member of the 31 Group" shall mean 31
Group plc, 31 and any other subsidiary of 31 Group

plc.

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 one of several joint

heolders.
calls
7. The liability of any member in default in respect

of a call shall bte rncreased 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 reason 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

refuse to register any transfer of shares made
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under article 8.2 or 10 or any transfer to which

the consent in writing of all the members for the
time belng is given

Subject to the provisions of article 11 any share
or interest therein may be transferred during his
lifetime or by will bequeathed or otherwise
disposed of on death by any member to the spouse
child 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 the name of the trustees of any such
settlement or trust as is mentioned above or the
will of any member may be transferred upon any
change of trustee to the trustees for the time
being of such settlement trust or will and any
share of any particular class may be transferred to
any other member of the Company already regirtered
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 arise on the occasion of any such
transfer.

Subject to article 10 every member who desires to
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transfer any share or slhares (hereinafter called
"the Vendor") shall give to the Company notice in
writing of such desire (hereinafter called "a
Transfer Notice"). Subject as hereinafter
mentioned a Transfer Notice shall constitute the
Company the Vendor’s agent for the sale of the
shares or shares spacified therein (hereinafter
called "the Sale Shares" in ona or more lots at the
discretion 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 arbitrator) nominated by agreement between
the vendor and the Company or in default of such
agreement by the Presicent for the time being of
the Institute of Chartered Accountants in England
and Wales shall by writing under his hand certify
to be in his opinion a fair value thereof on a gong
concern basis as between a willing seller and a
willing buyer and ignoring any reduction in value
which may be ascribed to the Sale Shares by virtue
of the fact that they represent a minority
interest. The Transfer Notice may contain a
provision that unless all the shares comprised
therein are sold by the Company pursuant to this
article none shall be sold and any such provision

shall be binding on the Company.

If a chartered accountant is asked to certify the
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fair value as aforesaid his certificate shall be
delivered to the Company and as scon as the Company
receives the certifica%e 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
cancellation as aforesaid in which case the Vendor

shall bear the said cost.

Upon the price reing fixed as aforesaid and
provided the Vendor shall not give notice of
canceliation as aforesaid the Company shall
forthwith offer the Sale Shares first to all
menbers (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 and price (being the fair
value) of such Sale Shares. The Company shall
invite each such member as aforesaid to state in
writing within twenty-one days from the date of the
notice whether he is willing %o purchase nay of the
Sale Shares so offered to him and if so the maximum
therasf which he is willing to purchase. If at the
expiration of the sald period of twenty-one days

there are any Sale Shares offered which nay of the
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members hereinbefore mentioned has not so stated
theilr willingness to purchasa the Company shall
offer such Shares secondly to all the members who
are registered as holding shares of any other class
pro rata as nearly as may be in proportion to the
existing number of shares held by such member
giving details of the number and price (being the
fair value) of such shares. The Company shall
invite each such member as aforesaid to state in
writing within twenty-one days from the date of the
notice whether he is willing to purchase any of the
Sale Shares offered to him and if so the maximum,
thereof which he is willing to purchase. If at the
axpiration of a further period of twenty-cne days
there are any Sale Shares offered which any of the
members hereinbefore mentioned has not so stated
their willingness to purchase the Company shall
offer such shares to such members as have stated in
writing their willingness to purchase all the
shares previocusly offered to them pro rata as
nearly as may be in proportion to existing numbers
of shares (excluding any Sale Shares) then held by
them which offer shall remain open for a further

period of twenty-one days

If the Company shall pursuant to the above
provisions of this article find a member or members
of the Company willing to purchase all orxr any of
the Sale Shares the Vendor shall be bound upon

receipt of the fair value to transfer the Sale
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10.

Shares {(or such of the same to which the Conpany
shall have found a purchaser or purchasers) tc such
parsons and if the Vendor shall make default in so
dong the Company shall if so required by the person
or persons willing to purchase such Sale Shares
receive and give a good discharge for the purchase
noney on bhehalf of the Vendor and shall authorise
some person to execute transfers of the Sale Shares
in favour of the purchasers and shall enter the
names of the purchasers in the Register of Members
as the holder of such of the 3ale 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 pursuant to the foregoing
provisions cf this article the Vendor shall at any
time within six months aftexr the final offer by the
Company to its members be at liberty to sell and
transfer such of the Sale Shares as have not been
so sold to any person at a price being no less than

the fair wvalue.

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 menmber

in the 3i Group holding such shares and any otheyr membexr in

the 3i Group without restriction as te price to otherwise

and any such transfer shall be registerad by the directors.




11.1

Limitation on transfer of control

No sale or transfer of the legal or heneficial

interest in any shares ln the Company may be made

or validly registered without the previocus written

consent of a 75% majority of thsz holders of tha “a"

ordinary shares if as a result of such sale or

transfer and registration thereof a Contrelling

Interest (as hereinafter defined) is obtained in

the Company:-

11.1.%

by a company (other than a company to which
paragraph 11.1.2 applies) or a person or
persons (other than a company) who was of
were not a member or members of the Compény
on the date of adoption of these articles
of association unless the proposed
transferee or transferees or his or their
nominees are independent third parties
acting in good faith and has or have
offered to purchase all the "A" ordinary
shares at the Specified Price {as
hereinafter defined) and {if not redeemed)
all the preference shares at a price per
share of at least £1 plus a sum equal to
any arrears deficiency or accruais ot the
Preference Dividend grossed up at the rate
of corporation tax then in force calculated
down to the date of the sale or transfer;

or

by a company in which one or more of the
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11.2 For the

11.2.1

il.2.2

11.2.3

members of the Company or parsons acting in
conuert (which expression shall have the
meaning ascraibed to it in the Januarny 1988
Edition of the City Code on Takeovers and
Mergers) with any member of the Company has
or as 2 result of such sale or transfer
will have a controlliing Interest:

purpose of this article:-

the expresgion "a Controlling Interest”
shall meanp an interestz (within the meaning
of Schedule 13 Part & and Section 324 of
the Act) in shares in a company conlexring
in the aggregate 50% or more of the total
voting rights conferred by all the issued
shares in that company;

the expression "transfer" and "“transferee"
shall include respactively the renunciation
of a renounceable letter of allotment and
renouncee under any such letter of

allotment; and

the expression "the Specified Price" shall

mean the higher of:-

11.2.3.1 a price per share of £1 plus a
sum equal to any arrears,
deficiency or accruals of the
dividends on such share grossed
up at the rate of corporation tax
then in force calculated down 0

the date of sale or transfer; and
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11.2.3.2 a price per share at least equal
to that offered or paid or
payabkle by the proposed
transferee or transferaes or his
or their nominees foy any other
shares in the Company plus an
amount equal to the relevant
proporticen of any other
consideration (in cash ox
otherwise) received or receivable
by the holders of such other
shares which having regard to the
substance of the transaction as a
whole can reasonably be regarded
as an addition to the price paid
or payable for such other shares
provided that if any part of the
price per share is payable
otherwise than by cash the
holders of the "A" ordinary
shares may at their option elzct
to take a price per shars of such
cagli sum as may be agreed hy them
having cregard to the substance of

the transaction as a whole;

and in the event of disagreement the
calculation of the Specified Price shall be
raferred to an umpire (acting as expert and

not as arbitrator) nominated by the parties
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11.3

2.1

12.2

cencerned (or in the event of disagreement
as to nomination, appointed by the
President for the time being of the
Institute of Chartered Accountants in
England and Wales) whose decision shall be
final and binding;

All other regulations of the Company relzting to

the transfer of sharas and the right of

registration of transfers shall be read subject to

the provisions of this article.

Voting
Subject to any speclial rights cr restrictions as.to
voting attached to any shares by or in accordance
with these articles, on a shew of hands avery
member who (being an individual)} is present in
person or (being a corporztion) is present by a
representative not being himself a member, shall
have onz vote, and on a poll every member who is
present in person or by proxy or (being a
corporation) is present by a representative or by
proxy shall (exczpt as hereinafter provided) have
one vote for every £1 in nominal amount of shares
in the capital of the Company of vhich he is the
holder.
The holders of the preference shares shall be
entitled to receive notice of all general meetings

but shall not be entitled to attend or vote

thereat.
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Appointrnent of Directors

13, The dirsctors may appoint a person who is willing
to act to be a director, either toc fill a vacancy or as an

additional director.

Proceedings of Directors

14, Notice of every meeting of the directors shall be
given to each director at any address supplied by him to
the Company for that purpose whether or not he be present
in the United Kingdom provided that any director may waive
notice of any meeting either prospectively or
retrospectively and if he shall do sc it shall be no
objection to the validity of such meeting that notice waé
not given tc himn.
15.1 Subject to the provisions of the Act and provided
that he has disclosed to the directors the nature

and extent of any material interest of his, a

director notwithstanding his office:~

15.1.1 may be a party to or otherwise interested
in any transaction or arrangement with the
Company or in which the Company is in any
way interested;

15.1.2 may be a director or other officer of or
employed or a party to any transactiocn or
arrangement with or otherwise interezizd in
any body corporate promcoted by the Company
or in which the Company is in any way
interested;

15.1.3 may or any firm or company of which he is a
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15.2

15,1.4

15.1.5

For the

15.2.1

15.2.2

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

shall not by reason of his office he
accountable to the Company for any benefit
which he derives from such office service
or employment c¢r from any such transaction
or arrangement or from any interesat in any
such body corporate and ne such tramsaction
or arrangement shall be li. le to be
avoided on tha ground of any such interest
or benefit; and

shall be entitled to vote and ke counted in
the quorum on any mattex concerning
paragraphs 14.1.1 to 14.1.4 above

purposes of this article:-

a general notice to the directors that a
director is to be regarded as having an
interest of the nature and extent specified
in the notice in any transaction or
arrangement in which a gpecified person or
class of persons is interested shall be
deemed to be a disclosure that the director
hag an interest in any such transaction of

the nature and extent so specified;

an interest of which a director has no
knowledge and of which it is unreasonable

to expect hin to have knowledge shall not



be treazted as an interest of his; and

15.2.3 an interest of a person who is for any
purposa of the Act (excluding any statutory
modification not in force when these
articles were adoptad) connected with a
diractor shall be treated as an interest of
the director and in relation to an
alternate director an interest of his
appointor shall be treated as an interest
of the alternate director without prejudice
to any interest which the alternate

director has otherwise.

Special Director

16. Notwithstanding any other provisions of these
articles 31i shall be entitled to appoint as a director of
the Company any person (hereinafter referred to as "a
Special Director”) approved by the directors (whose
approval shall nof be unreasonably withheld) and to remove
from office any person so appointed and (subject to such
approval) to appoint another person in his place. The
remuneration and reasonable expenses to be paid to a
Special Director shall ke payable by the Company and shall
be such sum as may be agreed between him and the Company or
failing agresment such reasonable sum as shall be fixed by
3i. Upon request by 31 the Company shall also procure that
a Special Director be appointed a directox to any

subsidiary of tha Company.
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l7.

Diractors’ Borrowing Powers

Subject as huereinafter provided the directors may

exercise all) tha powars of the Company (whether express or

implied} -

17.1 of borrowing or sacuring the payment of money;

17.2 of guarantesing the payment of money and the
fulfilment of obligations and the performance of
contracts; and

17.3 of mortgaging or charging the property assets and

uncalled capital of the Company and (subject to

saction 80 of the Act) of issuing debentures

but so that:-

17.4

17.5

the directors of the Company shall procure that éhe
aggregate amounts for the time being remaining
undischarged by virtue of any of the foregoing
operations by the Company or any subsidiary of the
Company (including any liability (whether
ascertained or contingent) under any guarantee for
the time being in force and including amounts due
hire purchase, credit sale, conditional sale or
leasing agreements (other than leases of real or
heritable property) as can in accordance with
current accounting practice be attributed to
capital but excluding inter-company loans,
mortgages and charges) shall not without the
previosus sanction of the "A" ordinarxy shareholders
and preference shareholders exceed a sum which is

the greater of £750,000;

ne such sanction shall be required to the borrowing
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A7.6

17.7

1s8.

of any sum of money intended to be applied in the
repayment (with or without premium) of any moneys
then already borrowed and outstanding,

notwithetanding that the same may result in such

"limit being exceeded;

no lender or other person dealing with the Company
shall be concerned to see or enquire whether the
limit imposed by this article is observed and no
debt or liability incurred in excess of such limit
shall be invalid and no security given for the same
shall be invalid or ineffectual except in the case
of express notjce to the lender or racipient of the
security or person to whom the liability is
incurred at the time when the debt or liability was
incurred or the security given that the limit
hereby imposed has been or was thereby exceeded;
except with the previous sanction of the holders of
the "A" ordinary shares and the preference shares
no mortgage or charga shall be created cn any part
of the undertaking property or assets of the
Company or any subsidiary of the Company except for
the purpose of securing moneys borrowed from any
pember of the 3i Group with interest thereon and
from bankers with interest thereon and bank

charges.

Indemnity
Subject to the provisions of the Act but without

prejudice to any indemnity to which a director may
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otharwise ba entitled, every director or other officer or
auditor of tha 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 relation thereto including any
liability 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 connection
with any application in which rolief is granted to him by
the court from any liability for nsgligence, default,
breach of duty or breach of trust in relation to the

affairs of the Company.
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW_ARTICLES OF ASSOCIATION
cf

PICKFIELD PRINTING COMPANY LIMITED

{adopted by Special Resolution ;E1h January 1991)

Preliminary

In these articles:-

"the Act'" means the Companies Act 1985 and every
statutory modification or re-enactment thereof for
the time being in force. .
"Table A" means Table A in the Companies (Table A -
F) Regulations 1985 as amended by the Companies
(Tables A - F) {Amendment) Regulations 1985.

The regulations contained in or incorporated in
Table A shall apply to the Company save insofar as
they are excluded or varied hereby or are
inconsistent herewith and such regulations (save as
so excluded varied or inconsistent) and the
articles hereinafter contained shall be the
reqgulations of the Company.

Regulations 54, 73-80 (inclusive), 85, 86, 94-98
(inclusive) and 118 of Table A shall not apply to

the Company.

Share capital

The share capital of the Company




adoption of this article is £267,000 divided into 131,000
praeferenca sharas 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 follows:
3.1 Income

The profits of the Company available fov

distribution shall be applied as follows:-

3.1.1 first in paying to the holders of the
preference shares a 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.

3.1.2 second in paying to the holders of the "a¥
ordinary shares a fixed cumulative
preferential net cash dividend (hereinafter
in these articles referred to as “the Fixed
Dividend“) of 11 pence per annum on each
share pavable half yearly on the 31st Maxrch
and the 30th Septenmher.

3.1.3 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
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as hereinafter provided) of the Company and
its subsidiaries for the relevant financial
year provided that there shall be deducted
from the Participating Dividend a sum equal
to the total of any Fixed Dividend paid in
respect of that yvear. The Participating
Dividend (if any) shall be paid not later
than 6 wonths after the end of each
successive accounting reference period of
the Company or not later than 14 days after
the annual general meeting at which the
audited accounts of the Company for the
relevant financial year are presented, .

whichever is earlier.

For the purpose of calculating the Participating Dividend,

S

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

the Company and its subsidiaries calculated on the

historical cost accounting basis and shown in the audited

consolidated profit and loss account of the Company and its

subsidiaries for the relevant financial year (to the

nearest £1):-

3.1.3.1 before any payment or provision
is made for any dividend on any
share in the capital of the
Conpany or any of its
subgidiaries ox for any other
distribution or for the transfer
of any sum to reserve and before

making any provision for writing
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J3.1.3.2

3.2.3.3

off goodwill or charging or

crediting extra-ordinary itenms;

before deducting any corporation
tax (or any other tax levied upon
or measured by referance to

profits oxr gains) on the profits
carned and gains realised by the

Company and its subsidiaries;

before deducting any sum in
excess of £80,000 in the
aggregate in respact of
emoluments {including amounts
referred to in paragraph 22(3)'af
schedule 5 of the Act) payable to
the Company’s and any
subsidiary’s directors and former
directors where such directors
are interested in shares in the
Company and their connected
persons (as defined by section
839 Income and Corporation Taxes
Act 1988) such sum to be adjusted
annually on 31st December each
year commencing on 31lst December
1991 by a percentage equal to the
percentage increase in the retail
price index published by the
Government to 30th November in

the yesar in question from the
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30th November in the previous
year.
fourth in paying to the nclders of the "aAv
ordinary sihares inh respect of each
financial year of the Company a cumulative
preferential net cash dividend (heéeinafter
in these articles referred to as "the
Additional bividend") on each share of an
amount which, when added to the Fixed and
Participating Dividend paid for the sane
financial year, shall equal:=~
3.1.4.1 the aggqregate of any dividend
paid in such financial year
pursuant to article 3.1.5 below
on all of the ordinary shares
hold by or on behalf of the
Company’s and any subsidiary’s
directors and former directors
and their connectead persons (as
defined below) (hereinafter in
these articles referred to as the
"pirectors Shares'"):; and
3.1.4.2 the Excess Remuneraticn (as
hereinafter defined)
divided by th2 number of Directors Shares
in issue on the date of adoption of these

articles of association.

For the purpose of calculating the
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Additiona”™ Dividend the expression "Ewcess
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
provided) in the aggregate (or such other
sum as may be agreed in writing from time
to time by the holders of the "A" ordinaxy
shares) payables in respect of the relevant
financial year to the Company’s and any
subsidiary’s directors and former directors
where such directors are interested in
shares in the Company and their connected
persong (as defined by section 839 Inrome
and Corporation Taxes Act 1988) after
deducting income tax at the basic rate on
such excess sum. The said sum of £80,000
shall be adjusted annually on 31st Decemberxr
each year commencing on 31st December 1991
by a percentage equal to the percentage
increase in the retall price index
published by the Government to 30th
Hovember in the year in question from 30th
November in the previous year. The
Additional Dividend (if any) shall be paid
on the due date for payment of the
Participating Dividend.

No dividend shall be declared or paid to

the holders of ordinary shares ln respect
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of any financial year of £he Company unless

and untiiz-

3.1.5.1

3.1.5.2

the Praference Dividend the Fixed
Dividend the Participating
Dividend (if any) and the
Additional Dividend (if any) has
baen 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 financiil
vear 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;

but subject thereto the profits which the

Company may determine to distribute in

respect of any financial year shall be

applied:-

3.1.5-3

first in paying to the holders of
the ordinary shares a dividend
for such year on each share of an
amount up to hut not exceeding
the amount equal to the aggregate
of the Participating Dividend and
the Fixed Dividend paid on each

"A¥ ordinary share for such year
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3.1.5,4 secondly, with the prior written
congent of the holders of the "aA"
ordinary shares in distributing
the balance of such profits
amongst the holders of the "A®
ordinary shares and the ordinary
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 or credited as paid
up on the shares held by them respectively

and shall accrus on a dally bhasis.

Unless the Company has insufficient profits
available for distribution and the Company
is thereby prohibited from paying dividends
by the Act the Preference Dividend the
Fixad Dividend the Participating Dividend
and the Additional Dividend shall
(notwithstanding regulations 102 to 108
inclusive contained in Table A or any other
provision of 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
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3.1.9

3.2 Capital

that if due to delays in the preparation of
the audited accounts of the Company the
Participating Dividend cannot be calculated
by the date it is due for payment then
there shall be paid forthwith an interim
dividend in respect of the Participating
Dividend of a sum equal to the last

Participating Dividend payable.

The Company shall so far as it may lawfully
do so procure that each of its subsidiaries
which has profits available for
distribution shall from time to time
declare and pay to the Company such
dividends as are necessary to permit lawful
and prompt payment by the Company of the
Preference Dividend the Fixed Dividend the
Participating bividend and the aAdditiocnal

Dividend.

Subject to the foregoing provision of this
article 3.1 if any dividends on the "A"
ordinary shares or the preference shares
are not paid on the dates specified for
payment then the amounts of such overdue
dividends shall be increased by 15% per
annum such increase to agcrue from the date
the dividend in question becomes a debt due

by the Company.

On a return of assets on liguidakion or capital

t.'-‘g-



reduction or otherwise, the assets of tha Company

remaining after the payment of its liabilities

shall be applied as follows:s

3.2.1 first in paying to the holders of the
preference shares £1 per share together
with a sum equal to any arrears, deficiency
or accruals of the Preference Dividend
calculated down to the date of the return
of capitalrs

3.2.2 second in paying to the holders of the "aA"
ordinary shares f£1 per share together with
a sum equal to any arrears, deficiency or
accruals of the dividends on the "A"
ordinary shares calculated down to the date
of the return of capital;

3.2.3 third in paying to the holders of ordinary
shares per share a sum ecual to the amount
of capital paid on each "A" ordinary share;
and

3.2.4 the balance of such assets shall be
distributed amongst the holders of the "AY
ordinary shares and ordinary shares (pari
passu as if the same constituted one class
of share) in proportion to the amounts paid
up or credited as paid up on the "aA"
ordinary shares and ordinary shares held by
them respectively.

3.3 Conversion

The holders of the "A" ordinary shares may at any

- 10 -




time convert the whole of the ¥A" ordinary shares
into a like number of ordinary shares and the

following provisions shall have effect:-

3.3.1 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 immediatgly upon the date of
delivery of such nctice 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:;

3.3.2 forthwith after conversicon takes effect the
holderslof the oxrdinary shares resulting
from the conversion shall send to the
Company the certificates in respect of
their respective holdings of "A" ordinary
shares and the Company shall issue to such
holders respectively certificates for the
ordinary shares resulting from the

conversion;

3.7 the ordinary shares resulting from the
conversion shall rank from the date cf
conversion pari passu in all respeacts with
the ther existing ordinary shares in the

capital of the Company;:

3.3.4 on the date of conversion the Company shall

- 11 -
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pay a dividend to the holders of the "aA"
ordinary shares of a sum equal to any
arrears, deficlency or accruals of the
dividends on the “A" ordinary shares
calculated on a daily basis to the date of
converslon 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
Ccmpany on & basis acceptable to the

holders of the YA" ordinary shares,

3.4 Rademption

3.4.1

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
31.12.1992 20,000
31.12.1993 20,000
31.12.1994 20,000
31.12.1995 20,000
31.12.1996 20,000
31.12.1997 20,000

Subject as aforesaid all of the preference
shares shall (unless the holders of a 75%
majority of the preference shares give

notice in writing toc the Company to the

- ]2 =
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contrary) be redeemed immediately upon any

of the following dates:-

3.4.2.1

3.4.2.2

the date upon which any of the
equity share capital of the
Company is admitted to the
Oofficial List of the Stock
Exchange or permission fer 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 Act

1986) becomes effective; or

the date upon which an offer to
purchase 90% or more of the
issued equity share capital of
the Company (or all such capital
other than any 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.

On the dates rixed for any redemption the
Company shall pay to each registered holder
of preference shares the amount payable in
respect of such redemption and upon receipt

of that amcunt 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 coartificate so surrendered
includes any shares not redesemable at that
time the Company shall issue a fresh
certificate for the balance ©of the shares
not redeemable to the holder.

3.4.4 The Company shall pay on each of the
preference shares so redeemed the sum of £1
together with a sum equal to any arrears,
deficiency or accruals 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 Rights

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 that
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 -




4.5

by the calling of a meeting of the Company (which
in these articles shall include the issue by the
Company of a written resclution pursuant to
regulaticn 53 of Table A) for the purpose of
effecting any alteration or increase or reduction
or sub-division or consolidation of the authorised
or issued capltal 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 subsidiaries or any substantial
part thereof or by the disposal of any share in the
capital of any subsidiary of the Company:; or

by the acquisition of any interest in any shaxe in
the capital of any company by the Company or any of
its subsidiaries; or

by the application 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 its
subsidiaries to borrow give guarantees oxr 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 to

- 15 "



approve the redemption of any of the Company’s
shares or a contract by the Company to purchase any
of its shares; or

by the calling of a meeting of the Company for the
purpose of amending the Company’s memorandum or
anending or adopting new articles of association of
the Compuany; or

by any alteration of the Company’s accounting
reference date; or

by the entering into of a written service agreement
with any director or connecte: person (as defined
by section 839 Income and Corporation Taxes Act
1988) or the material variation of any such

existing service agreement with any such person.

Further Issue of Shares

Notwithstanding any other provisions of these
articles the directors shall be bound to offer to
any member of the 3i Group (as hereinafter defined)
for the time being holding shares in the capital of
the Company such a proportion of any shares forming
part of the aquity share capital of the Company 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 the
shares. Ary 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

issue to any other person and so that such shares

- 16 -
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shall at the reguest of 31 be registered in the
name or names of any one or more members of the 33
Group.

.2 For the purposes of these articles the expressions
"3i% shall mean 3i plc (a subsidiary of 3i Group
pl¢) and Ya member of the 3i GroupY shall mean 3i
Group plc, 3i and any other subsidiary of 3i Group

plc.

Lien

6. The lien conferred by Regulation 8 of Table A shall
apply to all shares of tha 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 one of several joint

holders.
Calls
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 heen incurred by the

Company by reason of such non-payment'.

Transfer of Shares

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

refuse to register any transfer of shares made
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under article 8.2 or 10 or any transfer te which

the ceonsent in writing of all the members for the
time béing is given

subject to the provisions of article 11 any share
or interest therein may be transferred during his
lifetime or by will begueathed or otherwise
disposed of on death by any member to the spouse
child 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 tc any widow widower child
or remoter issue of szuch deceased member and shares
standing in the name of this trustees of any such
settlement or trust as is mentioned above or the
will of any member may be transferred upon any
change of trustee to the trustees for the time
being of such settlement trust or will and any
share of any particular class may be transferred 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 arise on the occasion of any such
transfer.

Supject to articlie 10 every member who desires to

- 18 -~
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transfer any share or shares (herelnafter called
“the Vendor®) snhall glve to the Conpany netilee in
writing of such desire (hereinafter called "a
Trangsfer Notice"). Subject as hereinafter
mentioned a Transter 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
discretion of the directors to all the members of
the Company other than the Vendor at a price to be
agrzed 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 arbitrator) nominated by agreement betwaen
the Vendor and the Company or in default of such
agreement by the President for the time being of
the Institute of Chartered Accountants in England
and Wales shall by writing under his hand certify
to be in his opinion a fair value thercof on a gong
corcern basis as between a willing seller and a
willing buyer and ignoring any reduction in value
which may be ascribed to the Sale Shares by virtue
of the fact that they represent a minority
interest. The Transfer Notice may contain a
provision that unless all the shares comprised
therein are sold by the Company pursuant to th.is
article none shall be sold and any such provision

shall be binding on the Company.

If 2 chartered accountant is asked to certify the



fair value as aforesaid his certificate shall ba
dalivered to the Company and as scon as the Company
receives the certiflcate 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
anthority to sell the Sale Shares. The cost of
obtaining the certificate shall be borne by the
Company unless the Vendor shall give notice of
cancellation as aforesaid in whliich case the Vender

shall bear the said cost.

Upon the price being fixed as aforesaid and
provided the Vendor shall not give notice of
cancellation as aforesaid the Company shall
forthwith offer the Sale Shares first 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
nuiwhars of shares held by suc™ members giving
detalls of the number and price (being the fair
value) of such Sale Shares., The Company shall
invite each such member as aforesaild to state in
writing within twenty-one days from the date of the
notice whether he is willing to purchase nay of the
Sale Si. as so offegred 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 any Sale Shares offered which nay of the
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memﬁ%f& herajnbefors mentioned has not so stated.
their williﬁgness ts purchase the COmp@ny‘shall ,
offer such Sharas secondly to all the membexs*wh?
are regisﬁered as holding'shares of ény other c@gss
pro ata as nearly as may b; in p“oportion to the
ex15wing number of shares held by such member
giving details of the numher and prlre (belng the
fair value) of such shares.’ The Conpany sball
invite each such member as afcresaid to state in
writing w1thin twanty-one daysg fron che date of the
notice whether he is willing to purchase any of the
sale Shares offered to him and if so the maxirpm,
hereof which he is willing to purchase. If at the
Jiration of a further period of twenty-one days
<haere are any Sale Shares of:é;ed which any oflthe
embers hereinbefore mentioned has not so stated
their willingness te¢ purcnase the Company shall
offer such shares to such.members as have stated in
writing their willingness to purchase all the
shares previously offered to them pro rata as
nearly as may be in proportion to existing nunbers
of shares (excluding any Sale Sharas) then held by i

them which offer shall vremain open for a further

period of twenty-one days

If the Company shall purswant to the above
provisions ¢t this article find a member or members
of the Company willing to purchaze all or any of
the Sale Shares the Vendor shall be beound upon

receipt of the falr value %o transfer the Sale
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19.

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 dafault in sc
dong the Company shall if so raquired by the person
or parsons willing to purchase such Sale Shares
receiva and give a good discharge for the purchase
money on behalf of the Vendor and shall authuorise
some person to execute transfers of the Sale Sharce
in favour of the purchasers and shall enter tha
nanes of the purchasers in the Register of Members
as the holdar 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
nmembers of the Company willing to purchase all of
the Sale Shares pursuant to the foregoing
provisions of this article the Vendor shall at any
tine within six ronths after the finmal offer by the
Company to its pembers be at liberty to sell and
transfer such of the Sale Shares as have not been
so sold to any person at a price being no less than

the fair wvalue.

Hotwithstanging any other previsicons of these

articles a transfer of any ghaves in the Conpany held by

any mexber of the 3i Group wm.  b¢ made between the member

in the 21 CGroup holding such shares and any cother member in

the 3i Group without restriction as to price to otherwise

and any such transfer shall be registered by the directoss.
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11.1

Limitation on transfer of control

No sale or transfer of the legal or beneficial

interest in any shares in the Company may be mads

or validly registered without the previous written

consent of a 75% majority of the holders of the "aA"

ordinary shares if as a result of such sale or

transfer and registration thereof a tControlling

Interest (as hereinafter defined) is obtained in

the Company:-

11.1.1 by a company {other than a company to which

lliliz

paragraph 11.1.2 applies) or a person or
persons (other than a company) who was o}
were not a menber or merbers of the COmpény
on the date of adoption of these articles
of asgoclation unless the proposed
transferee or transferees or his or thelr
nominees are independent third parties
acting in gocd faith and has or have
offered to purchase all the "A" ordinary
shares at the Specified Price (as
hereinatter defined) and (1f not redeemed)
all the preference shares at a price per
share of at least £1 plus a sum equal to
any arrears deficiency or acceruals of the
Preference Dividend grossed up at the rate
of corporation tax then in force calculated
down to the date of the sale or transfer;

oY

by a conpany in which cne or moge of the




lll2

For the

11.2.1

1l..2.2

11.2.3

Sy T T T T TR R AR

mambers of the Company or persons acting in
concert (which expression shall have the
meaning ascribed te it in the January 1988
Edition of the City Code on Takeovers and
Mergers) with any membexr of the Company has
or as a result of such sale or transfer

will huave a Controlling Interest:
purpose of this article:=-

the expression "a Controlling Interest"
shall mean an interest (within the meaning
of Schedule 13 Part X and Section 224 of
the Act) in shares in a company conferriﬁg
in the aggregate 50% or more of the total
voting rights conferred by all the issued

shares in that conpany;

the expression "transfer" and "transfereea®
shall include respectively the renunciation
of a renounceable letter of allotment and
renouncee under any such letter of

allotment; and

the expression "the Specified Price" zhall

mean the higher of:-

11.2.3.1 a price per share of £1* ., a
sum egqual to any arrears,
deficiency or accruals of the
dividends on such share grassed
up at the rate of corporation tax
then in force calculated down to

the date of sale or transfer; and
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11.2.3,2 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 cther
considaeration (in cash or
otherwise) received or receivable
by the holders of such other
shares which having regard to the
substance of the transaction as a
whole can reascnably be regarded
as an addition to the price paig
or payable for such other shares
provided that if any part of the
price per share is payable
otherwise than by cash the
holders of the "A" ordinary
shares may at their option elect
to take a price per share of such
cash sum as may be agreed by thenm
having regard to the substance of

the transaction as a whole;

and in the event of disagrcement the
calculation of tne Specified Price shall be
referred to an umpire (acting as expert and

not as arbitrator) nominated by the parties



11.3

12.1

12.2

concerned (or in the event of disagreement
as to nomination, appointed by the
President for the time being of the
Institute of Chartered Accountants in
England and Wales) whose decision shall be
final and binding;

All other regulations of the Company relating to

the transfer of shares and the right of

registration of transfers shall be read subject to

the provisions of this article.

Veting
Subject to any special rights or restrictions as to
voting attached to any shares by or in accordance
with these articles, on a show of hands every
member whe (being an individual) is present in
person or (being a corporation) is present by a
representative not being himself a member, shall
have one vote, and on a poll every member who is
present in person or by proxy or (being a
corporation) is present by a representative or by
proxy shall (except as hereinafter provided) have
one vote for every £l in nominal amount of shares
in the capital of the Company of which he is the
holder.
The holders of the preference shares shall be
entitled to receive notice of all general meetings
but shall not be entitled to attend or vote

thereat.
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Appointmant of Directors

13, The directors may appoint a person who is willing
to act to be a director, either to fill a vacancy or as an

additiona)l director.

Proceedings of Directors

14, Notice of every meeting of the directors shall be
given to each director at any address supplied by him to
the Company for that purpose whether or not he be present
in the United Kingdom provided that any director may waive
notice of any meeting either prospectively or
retrospectively and if he shall do so it shall be no
objection to the validity of such meeting that notice wa;
not given tc hin.
15.1 Subject to the provisions of the Act and provided
that he has disclosed to the directors the nature

and extent of any material interest of his, a

director notwithstanding his office:-~

15.1.1 may be a party to or otherwise interested
in any transaction or arrangement with the
Conpany or in which the Company is in any
way interested;

15.1.2 nmay be a director or other officer of or
enployed or a party to any transaction or
arrangenent with or otherwise interested in
any body corporate promoted by the Company
or in which the Company is in any way
interested;

15.1.3 may or any f£irm or company of which he is a
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15.2

15.1.4

15.1.5

For the

15.2.1

15.2.2

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 cffice be
accountable to the Company for any benefit
which he derives from such office service
or erployment or from any such transaction
or arrangement or from any interest in any
such body corporate and no such transaction
or arrangement shall be liable to be
aveoided on the ground of any such interest
or benefit; and

shall be entitled to vote and be counted in
the quorum on any matter concerning
paragraphs 14.1.1 to 14.1.4 above

purposes of this article:-

a general notice to the directors that a
director is to be regarded as having an
interest of the nature and extent specified
in the notice in any transaction or
arrangerent in which a specified person or
clagss of persons is interested shall be
deemed to be a disclosure that the director
has an interest in any such transaction of

the pature and extent so specified;

an interest of which a iirector has no
knowledge and of ich it is unreasonable

to expect hin to have knowledge shall not




be treated ag an interest of his; and

15.2.3 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 to an
alternate director an interest of his
appointor shall be treated as an interest
of the alternate director without prejudice
to any interest which the alternate

director has otherwise.

Special Director

6. Notwithstanding any other provisions of these
articles 3i shall be entitled to appoint as a director of
the Company any person {(hereinafter referred to as "a
Special Director") approved by the directors {(whose
approval shall not be unreasconably withheld) and to remove
from office any person so appointed and (subject to such
approval) to appoint another person in his place. The
renuneration and reazcnable expenses to be paid to a
Special Director shall be payable by the Compeny and shall
be such sun as may be agreed between him and the Company or
failing agreerent such reasonable sum as shall be fixed by
3i. Ypon request by 31 the Company shall also procure that
a Special Director be appointsd a director to any

subsidiary of the Company.
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Diraectors’ Borrowing Powers

17. Subject as hereinafter provided the directors may
exercise all the powers of the Couwpany (whethex express or
implied):-

17.1 of borrowing or securing the payment of money;

17.2 of guaranteeing the payment of money and the
fulfilment of obligations and the performance of
contracts; and

17.3 of mortgaging or charging the property assets and
uncalled capital of the Company and (subject to
section 80 of the Act) of issuing debentures

but so that:-

17.4 the directors of the Company shall procure that the
aggregate amounts for the time being remaining
undischarged by virtue of any of the foregeing
operations by the Company or any subsidiary of the
Company (including any liability (whether
ascartained or contingent) under any guarantee for
the tire being in force and including amounts due
hire purchase, credit sale, conditional sale or
leasing agreements (other than leases of real or
heritable property) as ran in accordance with
current acceounting piictice be attributed to
capital but excluding inter-company loans,
mortgages and charges) shall not without the
previous sanction of the "AY ordinary shareholders
and preference shareholders exceed a sum which is

the greater of £750,000;

17.5 no such sanction shall be required to the borrowing




of any sum of money intended to be applied in the
repayment (with or without premium) of any moneys
then already borrxowed and ocutstanding,
notwithstanding that the same may result in such
limit being exceaeded:;

17.6 no lender or other person dealing with the Company
shall be concerned to see or enquire whether the
limit imposed by this article is observed and no
debt or liability incurred in excess of such limit
shall be invalid and no security given for the same
shall be invalid or ineffectual except in the case
of express notice to the lender or recipient of the
security or perscn to whom the liability is
incurred at the time when the debt or liability was
incurred or the security given that the limit
hereby imposed has been or was thershy exceeded;

17.7 except with the previous sanction of the holders of
the "A" ordinary shares and the preference shares
no rortgage or charge shall be created on any part
of the undertaking property or assets of the
Cempany or any subsidiary of the Company except for
the purpgose of securing moneys borrowed from any
memter of the 3i Group with interest thereon and

from bankers with interest thereon and bank

charqgeas.
In i on it!
18. Subject to the provisions of the Act but without

prajudice to any indennity to which a director may
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otherwisoe be entitled, every 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 rs=lation thereto including any
llability 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 dispcsed of without any finding or admission
of any material breach of duty on his part or in connectien
with any application in which relief is granted to haim by
the court from any liability for negligence, default,
breach of duty or breach of trust in relation to the

afrairs of the Company.
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COMPANIES FORM No. 123

Notice ofincrease
in saminal capital

PJrsuant to cectior 123 of the Companies Act 1985

For officlal use  Company number
P11 1 [ 2382773
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To the Registrar of Companies

Nama of company
« PICRFIELD PRINTING COMPANY LIMITED

(= WD J

gives notice 1n accordance with section 123 of the above Act that by resolution of the company
dated_. <9ch January 1991

increased by £ 123,000
A copy of the resolution authorising the ‘nofaase is attached.t

the nominal capital of the company has been

. neyond the ragistered capital of £ 142,000 .

The conditions (e.g. voting rghts, dividend rights, winding-uzp rights etc.} subject 1o which the new

shares have been or are to be issued are «s fUipbwit 8et crt in the new Articles
cf Assocfation of the Company,adopted pursaant to a Special Resolution
dated 29¢h Januexy 1991, a ¢dpy of which is lodged herewith
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COMPANIES FORM No, 225(1}

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

Pursuant to section 225(1) of the Companies Act 1985
as inserted by section 3 of the Companies Act 1989

To the Reyistrar of Companies Company number
(Address ovetleaf - Note 6)
ASBLTID
Name of company
" Prom e Peunt iy Comoany  lamiTED

glves notice that the company's new accounting reference

date on which the current accounting reference period Day Month

and each subsequent accounting reference period of v . "

the company is to bt treated as coming, or as having ! ! !

come, to an end is > 0 C !h‘

. . Day Month  Year

The current accounting rafersnce period of the company : . , . . n y

is to be treated as [shortenedfextemededit and [is to be i Py l1:9 1 [
traated as having come to an end]iwt-eemeto-amend]t on B !O 1O u" ! - q—!&

. If this notice states that the current accounting reference period of the company is to be extended, and

reliance is being placed on the exception in paragraph {a) in the second part of section 225(4) of the
Companins Act 1985, the followirg statement should be completed:

The company is a [subsidiaryl[parent]t undertaking of

., company number,

the accounting reference date of which s

if this notice is being given by a company which is subject to an administration order and this notice
states that the current accounting reference period of the company is to be extended AND it is to be
extended beyond 18 months OR reliance is not being placed on the second part of section 225{4) of
the Companies Act 1985, the follawing staterment should be completed:

An administration order was made in relation to the company on

and it is still in force.

Sigfqu,/fgfﬁa/,fa—ﬁoesignaﬁoﬂ\bmﬁao& pate_ x84 b {93
Presentor’s name address For official use

tefephone number and reference (if any):} D.E.B, Post room
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No: 2384773

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
of
PICKFIELD PRINTING COMPANY LIMITED

(Passed on the AT Rupwst 1992)

At an EXTRAORDINARY GENERAL MEETING of the Company duly convened and
held on the QX" RubasT 1992 the following resolution was duly proposed and
COMP,

028 v
That the following Article of Association number 17.4 be approved and adopted as Article
of Assaciation 17.4 in substitution for and to the exclusion of the existing Article of

passed as a special resolution:-

Amendment of the Articles of Association

Association 17.4:-

17.4 the directors of the Company shall procure that the aggregate amounts for the
time being remaining undischarged by virtue of any of the foregoing operations
by the Company or any subsidiary of the Company (including any liability
(whether ascertained or contingent) under any guarantee for the time being in
force and including amounts due under hire purchase, credit sale, conditional
sale or leasing agreements {other than leases of real or heritable property) as
can in accordance with current accounting practice to be attributed to capital
but excluding inter-company loans, mortgages and charges) shall not without the
previous sanction of the "A" ordinary shareholders and preference sharcholders

exceed a sum greater than SEEECE,

C i St

R
-~ X x{; T -
F

Chairman

[T ™ .

-
LC,



11

1.2

21

22

No. 2384773

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
NEW ARTICLES OF ASSOCIATION

of

PICKFIELD PRINTING COMPANY LIMITED

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

t T TARALS HOUbEE
SRR s e 902 i
In these articles:- Yo .1 A

S I A AP
= [

e

"the Act" means the Companies Act 1985 and every
statutory modification or re-enactment thereof for
the time being in force,

"Table A" means Table A in the Companies (Table A -
F) Regulations 1985 as amended by the Companies
(Tables A - F) (Amendment) Regulations 1985.

The regulations contained in or incorporated in
Table A shail apply to the Company save insofar as
they are excluded or varied hereby or are
inconsistent herewith and such regulations (save as
so escluded varied or inconsistent) and the
articles  hereinafter contained shall be the
regulations of the Company.

Regulations 54, 73-80 (inclusive), 85, 86, 94.98
(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



adoption of this article is £267,000 divided into 131,000

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

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

The rights attaching to the respective classes of shares

shall be as follows:

3.1

Income

The

profits of the Company available for

distribution shall be applied as follows:-

3.11

312

3.1.3

first in paying to the holders of the
preference  shares a 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 (hereinafter
in these 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 jn these articles referred to
as "the Participating Dividend") of a sum

equal to 8.5% of the Net Profit (calculated




as hereinafter provided) of the Company and
its subsidiaries for the relevant financial
year provided that there shall be deducted
from the Participating Dividend a sum equal
to the total of any Fixed Dividend paid in
respect of that year, The Participating
Dividend (if any) shall be paid not later
than G months after the end of each
successive accounting reference period of
the Company or not later than 14 days after
the annual general meeting at which the
audited accounts of the Company for the
relevant  financial year are presented,

whichever is earlier.

For the purpose of calculating the Participating Dividend,

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

the Company and its subsidiaries calculated on the

historical cost accounting basis and shown in the audited

consolidated profit and loss account of the Company and its

subsidiaries for the relevant financial year (to the

nearest £1):-

3.13.1  before any payment or provision
is made for any dividend on any
share in the capital of the
Company or any of its
subsidiaries or for any other
distribution or for the transfer

of any sum to reserve and before

making any provision for writing

LR
e




3.13.2

3.133

off goodwill or charging or
crediting extra-ordinary items;

before deducting any corporation
tax (or any other tax levied upon
or measured by reference to
profits or gains) on the profits
earned and gains realised by the
Company and its subsidiaries;

before deducting any sum in
excess of £80,000 in the
aggregate in respect of
emoluments (including amounts
referred to in paragraph 22(3) of
schedule 5 of the Act) payable to
the Company’s and any
subsidiary’s directors and former
directors where such directors
are interested in shares in the
Company and their connected
persons (as defined by section
839 Income and Corporation Taxes
Act 1988) such sum to be adjusted
annually on 31st December each
yearcommencingon 3 1st December
1991 by a percentage equal to the
percentage increase in the retail
price index published by the
Government to 30th November in

the year in question from the




3.14

30th November in the previous
year,

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

Additional Dividend") on each share of an

amount which, when added to the Fixed and

Participating Dividend paid for the same

financial year, shall equal:-

3.14.1  the aggregate of any dividend
paid in such financial year
pursuant to article 3.1.5 below
on all of the ordinary shares
held by or on behalf of the
Company’s and any subsidiary’s
directors and former directors
and their connected persons (as
defined below) (hereinafter In
these articles referred to as the
"Directors Shares"); and

3142 the Excess Remuneration (as
hereinafter defined)

divided by the number of Directors Shares

in issue on the date of adoption of these

articles of association.

For the purpose of caleulating the




315

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
provided) in the aggregate (or such other
sum as may be agreed in writing from time
to time by the holders of the "A" ordinary
shares) payable in respect of the relevant
financial year to the Company’s and any
subsidiary’s directors and former directors
where such directors are interested in
shares in the Company and their connected
persons (as defined by section 839 Income
and Corporation Taxes Act 1988) after
deducting income tax at the basic rate on
such excess sum. The said sum of £80,000
shall be adjusted annually on 31st December
each year commencing on 31st December 1991
by @ percentage equal to the percentage
increase in  the retail price index
published by the Government to 30th
November in the year in question from 30th
November in the previous year. 'The
Additional Dividend (if any) shall be paid
on the due date for payment of the
Participating Dividend.

No dividend shall be declared or paid to

the holders of ordinary shares in respect

-6 -




of any financial year of the Company unless

and until:-

3.1.5.1

3152

the Prefereiice 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;

but subject thereto the profits which the

Company may determine to distribute in

respect of any financial year shall be

applied:-
3.1.53

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 exceeding
the umount equal 10 the aggregate
of the Participating Dividend and
the Fixed Dividend paid on each

"A" ordinary share for such year




3.1.6

3.1.7

3.1.54  secondly, with the prior written
consent of the holders of the "A"
ordinary shares in distributing
the balance of such profits
amongst the holders of the "A"
ordinary shares and the ordinary
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 or 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 distribution 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 contained in Table A or any other

provision of 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

. 8-




3.1.8

3.1.9

32 Capital

that if due to delays in the preparation of
the audited accounts of the Company the
Participating Dividend cannot be calculated
by the date it is due for payment then
there shall be paid forthwith an interim
dividend in respect of the Participating
Dividend of a sum equal to the last
Participating Dividend payable.

‘The Company shall so far as it may lawfully
do so procure that each of its subsidiaries
which has profits available for
distribution shall from time to time
declare and pay to the Company such
dividends as are necessary to permit lawful
and prompt payment by the Company of the
Preference Dividend the Fixed Dividend the
Participating Dividend and the Additional
Dividend.

Subject to the foregoing provision of this
article 3.1 if any dividends on the "A"
ordinary shares or the preference shares
are not paid on the dates specified for
payment then the amounts of such overdue
dividends shall be increased by 15% per
annum such increase to accrue from the date
the dividend in question becomes a debt due

by the Company.

On a return of assets on liquidation or capital

wom g



recluction or otherwise, the assets of the Company

remaining ufter the payment of its liabilities

shall be applied as follows:-

321

323

first in paying to the holders of the
preference shares £1 per share together
with a sum equal to any arrears, deficiency
or accruals of the Preference Dividend
calculated down to the date of the return
of capital;

second in paying to the holders of the "A"
ordinary shares £1 per share together with
a sum equal to any arrears, deficiency or
accruals of the dividends on the "A"
ordinary shares calculated down to the date
of the return of capital;

third in paying tu the holders of ordinary
shares per share a sum equal to the amount
of capital paid on each "A" ordinary share;
and

the balance of such assets shall be
distributed amongst the holders of the "A"
ordinary shares and ordinary shares (pari
passu as if the same constituted one class
of share) in proportion to the amounts paid
up or credited as paid up on the "A"
ordinary shares and ordinary shares held by

them respectively,

33 Conversion

The holders of the "A" ordinary shares may at any

.10 -




time convert the whole of the "A" ort. ary shares

into a like number of ordinary shares and the

following provisions shall have effec:-

33.1

33.2

333

334

the vonversion 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 bLe effective when any conditions
specified in the notice have been fulfilled
in which case conversion shall take effect
when such ceaditions have been fulfilied;
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 respective 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

-11-



3.4.1

34.2

pay a dividend to the holders of the "A"

ordinary shares of # sum equal to any
arrears, deficiency or aceruals of the
dividends on the "A" ordinary shares
calenjated on a daily basis to the date of
conversion and the Participating Dividend
shall be calculated pro rits according to
the profits of the Company and its
subsidiaries for the relevant financia
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

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
:l}le'cll;.n;g%llon | date shan;.si ,{]t{:]geemablt.
31.12.1992 20,000
31.12.1993 20,000
31.12.1994 20,000
31.12.1995 20,000
31.12.1996 20,000
31.12,1997 20,000

Subject as aforesaid all of the preference
shares shall (unless the hnlders of a 75%%
majority of the preference shares give

noti¢’, in writing to the Company to the

-12-
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contrary) be redeemed immediately upon any

of the following dates:-

34.2.1 the date upon which any of the
equity share capitai of (ha
Comgpany is admitted *o 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 Act
1986) becomes effective, or

3422  the date upon which an offer to
purchase 90% or more of the
issued equity share capital of
the Company (or all such capital
ather than any 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 redemptior the
Company shall pay to each registered holder
of preference shares the amount payable in
respect of such redemption and upon receipt

of that amount cach such holder shall

13-




3.44

surrender to the Company the certificate
for his shares which are to be redeemed in
order that they may be cancelled privided
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 shares
not redeemable to the holder,

The Company shall pay « each of the
preference shares so redeemeu the sum of £1
together with a sum equal to any arrears,
deficiency or accruals 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 moaeys

shall be refused,

Class Rights

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 that

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

4.4

4.5

4.6

4.7

by the calling of a meeting of the Company (which
in these articles shall include the issue by the
Company of a written resolution pursuant to
regulation 53 of Table A) for the purpose of
effecting any alteration or increase or reduction
or sub-division or consolidation of the authori-ad
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 subsidiaries or any substantial
part thereof or by the disposal of any share in the
capital of any subsidiary of the Company; or

by the acquisition of any interest in any share in
the capitai of any company by the Company or any of
its subsidiaries; or

by the application 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 its
subsidiaries to 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 to

-15 -




4.8

4.9

4.10

5.1

approve the redemption of any of the Company’s
shares or a contract by the Company to purchase any
of its shares; or

by the calling of a meeting of the Company for the
purpose of amending the Company’s memorandum or
amending or adopting new articles of association of
the Company; or

by any alteration of the Company's accounting
reference date; or

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

existing service agreement with any such person,

Further Issue of Shares

Notwithstanding any other provisions of these
articles the directors shall be bound to offer to
any member of the 3i Group (as hereinafter defined)
for the time being holding shares in the capital of
the Company such a proportion of any shares forming
part of the equity share capital of the Company 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 the
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

issue to any other person and so that such shares

- 16 -




shall at the request of 3i be registered in th+
name or names of any one or more members of the 3j
Group.

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

holders.
Calls
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 reason 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

refuse to register any transfer of shares made

<17 -




9.1

under article 82 or 10 or any transfer to which
the consent in writing of all the members for the
time being is given

Subject to the provisions of article 11 any share
or interest therein may be transferred during his
lifetime or by will bequeathed or otherwise
disposed of on death by any member to the spouse
child 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
perscnal representatives to any widow widower child
or remoter issue of such deceased member and shares
standing in the name of the trustees of any such
settlement or trust as is mentioned above or the
will of any member may be transferred upon any
change of trustee to the trustees for the time
being of such settlement trust or will and any
share of any particular class may be transferred 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 arise on the occasion of any such
transfer.

Subject to article 10 every member who desires to
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transter any share or shares (herzinafter called
“the Vendo:") shall give to the Company notice in
writing of such desire (hereinafter called "a
Transfer  Notice"). Subject as hereinafter
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 [ots at the
discretion 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 arbitrator) nominated by agreement between
the Vendor and the Company or in default of such
agreement by the President for the titne being of
the Institute of Chartered Accountants in England
and Wales shall by writing under his hand certify
to be in his opinion a fair value thereof on a gong
concern basis as between a willing seller and a
willing buyer and ignoring any reduction in value
which may be ascribed to the Sale Shares by virtue
of the fact that they represent a minority
interest.  The Transfer Notice may contain a
provision that unless all the shares comprised
therein are sold by ‘. Company pursuant to this
article none shall be sold and any such provision
shall be binding on the Company.

If a chartered accountant is asked to certify the

-19-
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fair value as aforesaid his certificate shall be
delivered to the Company and as soon as the Company
receives the certificate it shall furnish a
certified copy thereof to the Vendor and the Vendor
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
canceilation as aforesaid in which case the Vendor
shall bear the said cost.

Upon the price being fixed as aforesaid and
provided the Vendor shall not pive notice of
cancellation as aforesaid the Company shall
forthwith offer the Sale Shares first 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 and price (being the fair
value) of such Sale Shares. The Company shall
invite each such member as aforesaid to state in
writing within twenty-one days from the date of the
notice whether he is willing to purchase nay of the
Sale Shares so offered to him and if so the maximum
thereof which he is willing to purchase. If at the
expivation of the said period of twenty-one days

there are any Sale Shares offered which nay of the
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members hereinbefore mentioned has not so stated
their willingness to purchase the Company shall
offer such Shares secondly to all the members who
are registered as holding shares of any other class
pro rata as nearly as may be in proportion to the
existing number of shares held by such member
giving details of the number and price (being the
fair value) of such shares. The Company shall
invite each such member as aforesaid to state in
writing within twenty-one days from the date of the
notice whether he is willing to purchase any of the
Sale Shares offered to him and if so the maximum
thereof which he is willing to purchase. If at the
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
their willingness to purchase the Company shall
offer such shares to such members as have stated in
writing their willingness to purchase all the
shares previously offered to them pro rata as
nearly as may be in proportion to existing numbers
of shares (excluding any Sale Shares) then held by
them which offer shall remain open for a further
period of twenty-one days

It the Company shall pursuant to the above
provisions of this article find a member or members
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
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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 shall if so required by the person
or persons willing to purchase such Sale Shares
receive and give a good discharge for the purchase
money on behalf of the Vendor and shall avthorise
some person to execute transfers of the Sale Shares
in favour of the purchasers and shall enter the
names of the purchasers in the Register of Members
as the holder of such of the Sale Shares as shall
have been transferred to them as aforesaid.

9.5 If the directors shall not have found a member or
members of the Company willing to purchase all of
the Sale Shares pursuant 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 as have not been
so sold to any person at a price being no less than
the fair value.

10. 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 znd any other member in
the 3i Group without restriction as to price to otherwise

and any such transfer shall be registered by the dirsctors.
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11.1

Limitation on transfer of control

No sale or transfer of the legal or beneficial

interest in any shares in the Company may be made

or validly registered without the previous written

consent of a 75% majority of the holders of the "A”

ordinary shares if as a result of such sale or

transfer and registration thereof a Controlling

Interest (as hereinafter defined) is obtained in

the Company:-

1111

by 4 company (other than a company to which
paragraph 11.1.2 applies) or a person or
persons {other than a company) who was or
were nota member or members of the Company
on the date of adoption of these articles
of association unless the proposed
transferee or transferces or his or their
nominces are independent third parties
acting in good faith and has or have
offered to purchase all the "A" ordinary
shares at the Specified Price (as
hereinafter defined) and (if not redeemed)
all the preference shares at a price per
share of at least £1 plus a sum equal to
any arrears deficiency or accruals of the
Preference Dividend grossed up at the rate
of corporation tax then in force calculated
down to the date of the sale or transfer;

or

11.1.2 by a company in which one or more of the
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members of the Company or persons acting in

cowrert (which expression shall have the

meaning ascribed to it in the January 1988

Edition of the City Code on Takeovers and

Mergers)with any member of the Company has

or as a result of such sale or transfer

will have a Controlling Interest:
112 For the purpose of this article:-

11.2.1 the expression "a Controlling Intercst
shall mean an interest (within the meaning
of Schedule 13 Part I 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 ail the issued
shares in that company;

11.22 the expression "transfer" and ‘"transferee”
shall include respectively the renunciation
of a renounceable letter of allotment and
renouncee under any such letter of
allotment; and

1123 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 such share grossed
up at the rate of corporation tax
then in force calculated down to

the date of sale or trarsfer; and
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11232  a price per share at least equal
to that offered or paid or
payable by the proposed
transferee or transferces 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  cask or
otherwise) received or receivable
bv the holdcis of such other
shares which having regard to the
substance of the transaction as a
whole can reasonably be regarded
as an addition to the price paid
or payable for s ch other shares
provided that if any part of the
price per share is payable
otherwise than by cash the
holders of the "A" ordinary
shares may at their option elect
to take a price pet shure of such
cash sum as may be agreed by them
having regard to the substance of
the transaction as a whole;

and in the event of disagreement the

calculation of the Specified Price shall be

referred to an umpire (acting as expert and

not as arbitrator) nominated by the parties
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12.1

122

concerned (or in the event of disagreement
as  to nomination, appointed by the
President for the time being of the
Institute of Chartered Accountants in
England and Wales) wheye decision shall be
final and binding;

All other regulations of the Company relating to

the transfer of shares and the right of

registration of transfers shall be read subject to

the provisions of this article.

Voting

Subject to any special rights or restrictiors as to
voting attached te any shares by or in accordance
with these articles, on a show of hands every
member who (being an individual) is present in
person or (bemng a corporation) is present by a
representative not bemng himself a member, shall
have one vote, and on a poll every member who is
present in person or by proxy or (being a
corporation) is present by a representative or by
proxy shall (=xcept as hercinafter provided) have
one vote for every £1 in nominal amount of shares
in the capital of the Company of which he is the
hoider.

The holders of the preference shares shall be
entitled to receive notice of all general meetings
but shall not be entitled to attend or vote

thereat.

- 206 -
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Appointment of Directors

13. The directors may appoint a person who is willing
to act to be a director, either to fill a vacancy or as an

additional director.

Proceedings of Directors

14, Notice of every meeting of the directors shall be
given o each director at any address supplied by him to
the Company for that purpose whether or not he be present
in the United Kingdom provided that any director may waive
notice of any meeting either prospectively or
retrospectively and if he shall do so 1t shall be no
objection to the validity of such meeting that notice was
not giver to him.
15.1  Subject to the provisions of the Act and provided
that he has disclosed to the directors the nature

and extent of any material interest of his, a

director nowwithstanding his office:-

1511 nay be » party to o otherwise in zrested
‘@ auy transaction ¢r arrangement with the
Company or in whick the Company is in any
way interested;

15.1.2 may be a director or other officer of or
employed or a party to any transaction or
arrangement with or otherwise interested in
any body corporate promoted by the Company
or in which the Company is in any way
interested;

15.1.3  may or any firm or company of which he is a
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15.1.4

15.1.5

member of director may act in a2
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 Company for any benefit
which he derives from such office service
or employment or from any such transaction
or arrangement or from any interest in any
such body corporate and no such transaction
or arrangement shall be liable to be
avoided on the ground of any such interest
or benefit; and

shall be entitled to vote #nd be counted in
the quorum on any matter concerning

parsgraphs 14.1.1 to 14.1.4 above

152  For the purposes of this article:-

15.2.1

1522

a general notice to the directors that a
director is to be regarded as having an
interest of the nature and extent specified
in the notice 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 any such transaction of
the natu:<; and extent so specified;

an interest of which a director has no
knowledge and of which it is unreasonable

to expect him to have knowledge shall not

.28 -
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be treatedd as an interest of his; and

1523 an interest of a person who is for any
purpose of the Asat (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 to an
alternate director an interest of his
appointor shall be treated as an interest
of the alternate director without prejudice
to any interest which the alternate

director has otherwise.

Special Director

16. Notwithstanding any other provisions of these
articles 3i shall be entitled to appoint as a director of
the Company any person (hereinafter referred to as "a
Special Director”) approved by the directors (whose
approval shall not be unreasonably withheld) and to remove
from office any persen so appointed and (subject to such
approval) to appoint 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 shall also procure that
a Special Director be appointed a director to any

subsidiary of the Company.




17.

Directors’ Borrowing Powers

Subject as hereinafter provided the directors may

exercise all the powers of the Company (whether express or

implied):-

173

of borrowing or securing the payment of money;

of puarantecing the payment of money and the
fulfilment of obligations and the performance of
contracts; and

of mortgaging or charging the property assets and
uncalled capital of the Company and (subject to

section 80 of the Act) of issuing debentures

but so that:-

174

17.5

the directors of the Company shall proc .re that the
apgregate amounts for the time being remaining
undischarged by virtue of any of the foregoing
operations by the Company or any subsidiary of the
Company  (including any liability (whether
ascertained or contingent) under any guarantee for
the time being in force and including amounts due
under hire purchase, credit sale, conditional sale
or leasing agreements (other than leases of real or
heritable property) as can in accordance with
current accounting practice to be attributed to
capital but excluding inter-company loans,
mortgages and charges) shall not without the
previous sanction of the "A" ordinary shareholders
and preference shareholders exceed a sum which is
the greater of £2,500,000;

no such sanction shall be required to the borrowing
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17.6

17.7

18.

of any sum of money intended to be applied in the
repayment (with or without premium) of any moneys
then already borrowed and outstanding,
notwithstanding that the same may result in such
limit being exceeded;

no lender or other person dealing with the Company
shall be concerned to see or enquire whether the
limit imposed by this article is observed and no
debt or liability incurred in excess of such limit
shall be invalid and no security given for the same
shall be invalid or ineffectual except in the case
of express notice to the lender or recipient of the
security or person to whom the liability is
incurred at the *ime when the debt or liability was
incurred or the security given that the limit
hereby imposed has been or was thereby exceeded;
except with the previous sanction of the holders of
the "A" ordinary shares and the preference shares
no mortgage or charge shall be created on any part
of the undertaking property or assets of the
Company or any subsidiary of the Company except for
the purpese of securing moneys borrowed from any
member of the 3i Group with interest thereon and
from bankers with interest thereon and bank

charges.

Indemnity

Subject to the provisions of the Act but without

prejudice to any indemnity to which a director may
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otherwise be entitled, every director or other officer or
aaditor 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 relation thereto including any
liability 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 otherwisc disposed of without any finding or admission
of any material breach of duty on his part or in connection
with any application in which relief is granted to him by
the court from any liability for ncpligence, default,
breach of duty or breach of trust in relation to the

affairs of the Company.
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No, 2384773

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
NEW ARTICLES OF ASSOCIATION

of

PICKFIELD PRINTING COMPANY LIMITED

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

1.1

12

2.1

22
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Preliminary
In these articles:-

"the Act” means the Companies Act 1985 and every
statutory modification or re-~nactment thereof for
the time being in force.

"Table A" means Table A in the Companies (Table A -
F) Regulations 1985 as amended by the Companies
(Tables A - F) (Amendment) Regulations 1985.

The regulations contained in or incorporated in
Table A shali apply to the Company save insofar as
they are excluded or varied hereby or are
inconsistent herewith and such regulations (save as
so excluded varied or inconsistent) and the
articles  hereinafter contained shall be the
regulations of the Company.

Regulavions 54, 73-80 (inclusive), 85, 86, 94-98
(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




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 follows:

3.1

Income

The

profits of the Company available for

distribution shall be applied as follows:-

311

3.12

313

first in paying to the holders of the
preference shares a fixed cumulative
preferential net cash dividend (hereinafter
in these articles referred to as ‘"the
Preference Dividend") of 11 pence per annum
on cach 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 (hereinafter
in these articles referred to as "the Fixed
Dividend") of 11 pence per annum on each
sharc 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
cach 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 hereinafter provided) of the Company and
its subsidiaries for the relevant financial
year provided that there shall be deducted
from the Participating Dividend a sum equal
to the total of any Fixed Dividend paid in
respect of that year. The Participating
Dividend (if any) shall be paid not later
than ¢ months after the end of each
successive accounting reference period of
the Company or not later than 14 days after
the annual general meeting at which the
audited accounts of the Company for the
relevant financial year are presented,

whichever is earlier,

For the purpose of calculating the Participating Dividend,

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

the Company and its subsidiaries calculated on the

historical cost accounting basis and shown in the audited

consolidated profit and loss account of the Company and its

subsidiaries for the relevant financial year (to the

nearest £1):-

——

3.13.1 before any payment or provision
is made for any dividend on any
share in the capital of the
Company or any of its
subsidiaries or for any other
distribution or for the transfer
of any sum to reserve and before

making any provision for writing



3132

3133
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off goodwill or charging or
crediting extra-ordinary items;

before deducting any corporation
tax (or any other tax levied upon
or rneasured by reference to
profits or gains) on the profits
earned and gains realised by the
Company and its subsidiaries;

before deducting any sum in
excess of £80,000 in the
aggregate in respect of
emoluments (including amounts
referred to in paragraph 22(3) of
schedule 5 of the Act) payable to
the Company’s and any
subsidiary’s directors and former
directors where such directors
are interested in shares in the
Company and their connected
persons (as defined by section
839 Income and Corporation Taxes
Act 1988) such sum to be adjusted
annually on 31st December each
yearcommencingon31st December
1991 by a percentage equal to the
percentage increase in the retail
price index published by the
Government to 30th November in

the year in question from the



3,14

30th November in the previous
year,

fourth in paying to the holders of che "A"

ordinary shares in respect of each

financial year of the Company a cumulative
preferential net cash dividend (hercinafter
in these articles referred to as ‘"the

Additional Dividend") on each share of an

amount which, when added to the Fixed and

Participating Dividend paid for the same

financial year, shall equal:-

3.14.1 the aggregate of any dividend
paid in such financial year
pursuant to article 3.1.5 below
on all of the ordinary shares
held by or on behalf of the
Company’s and any subsidiary’s
directors and former directors
and their connected persons (as
defined below) (hereinafier in
these articles referred to as the
"Directors Shares"); and

3.142 the Excess Remuneration (as
hereinafter defined)

divided by the number of Directors Shares

in issue on the date of adoption of these

articles of association.

For the purpose of calculating the
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3.1.5

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
provided) in the aggregate (or such other
sum as mnay be agreed in writing from time
to time by the holders of the "A" ordinary
shares) payable in respect of the relevant
financial year to the Company’s and any
subsidiary’s directors and former directors
where such directors are interested in
shares in the Company and their connected
persons (as defined by section 839 Income
and Corporation Taxes Act 1988) after
deducting income tax a the basic rate on
such excess sum. 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 rtetail price index
published by the Government to 30th
November in the year in question from 30th
November in the previous year. ‘The
Additional Dividend (if any) shall be paid
on the due date for payment of the
Participating Dividend.

No dividend shall be declared or paid to

the holders of ordinary shares in respect
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of any financial year of the Company unless

and until:-

3.1.5.1

3.1.5.2

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

ali preference shares falling due
for redemption in that financial
year and ali previous financial
years of the Company have s
duly redeemed and the redemption
moneys have been paid in full to

the persons entitied thereto;

but subject thereto the profits which the

Company may determine to distribute in

respect of any financial year shall be

applied:-
3.153

fiest in paying to the holders of
the otdinary shares a dividend
for such year on each share of an
amount 1, to but not exceeding
the amount equal to the aggregate
of the Participating Dividend and
the Fixed Dividend paid on each

"A" ordinary share for such year



3.1.6

3.1.7

3.1.54  secondly, with the prior written
consent of the holders of the "A"
ordinary shares in distributing
the balance of such profits
amongst the holders of the "A"
ordinary shares and the ordinary
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 or 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 distribution 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 contained in Table A or any other

provision of 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



3.1.8

3.1.9

32 Capital
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that if due to delays in the preparation of
the audited accounts of the Company the
Participating Dividend cannot be calculated
by the date it is due for payment then
there shall be paid forthwith an interim
dividend in respect of the Participating
Dividend of a sum equal to the last
Participating Dividend payable,

The Company shall so far as it may lawfully
do so procure that each of its subsidiaries
which has profits available for
distribution shall from time to time
declare and pay to the Company such
dividends as are necessary to permit lawful
and prompt payment by the Company of the
Preference Dividend the Fixed Dividend the
Participating Dividend and the Additional

Dividend.

On a return of assets on liguidation or capital

-9.
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. reduction or otherwise, the assets of the Company

remaining after the payment of its labilities

shall be applied as follows:-

3.2.1

322

323

324

first in paying to the holders of the
preference shares £1 per share together
with a sum equal to any arrears, deficiency
or accruals of the Preference Dividend
calculated down to the date of the return
of capital;

second in paying to the holders of the "A"
ordinary shares £1 per share together with
a sum equal to any arrears, deficiency or
accruals of the dividends on the “A"
ordinary shares calculated down to the date
of the return of capital;

third in paying to the holders of ordinary
shares per share a sum equal to the amount
of capital paid on each "A" ordinary share;
and

the balance of such assets shall be
distributed amongst the holders of the "A”
ordinary shares and ordinary shares {pari
passu as if the same constituted one class
of share) in proportion to the amounts paid
up or credited as paid up on the "A"
ordinary shares and ordinary shares held by

them respectively.

33 Conversion

The holders of the "A" ordinary shares may at any
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time convert the whole of the "A" ordinary shares

into a like number of ordinary shares and the

following provisions shall have effect:-

331

3.3.2

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 respective holdings of "A" ordinary
shares and the Company shall issue to such
holders respectively certificates for the
ordinaty 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

-11-



pay a dividend to the holders of the "A"
ordinary shares of a sum equal to any
arrears, deficiency or accruals of the
dividenas on the "A" ordinary shares
calculated on a daily basis to the date of
conv.1sion 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

34.2

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
31.12.1992 20,000
31.12.1993 ..20,000
31.12.1994 20,000
31.12.1995 20,000
31.12.1996 20,000
31.12.1997 20,000

Subject as aforesaid all of the preference
shares shall (unless the holders of a 75%
majority of the preference shares give

notice in writing to the Company to the
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contrary) be redeemed immediately upon any

of the following dates:-

342.1 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 Act
1986) becomes effective; or

3422  the date upon which an offer to
purchase 90% or more of the
issued equity share capital of
the Company (or all such capital
other than any such aiready 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
r'espect of such redemption and upon receipt

of that amount each such holder shall
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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 shares
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,
deficiency or accruals of the Preference
Dividend caleulated 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 Rights
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 that
class, Without prejudice to the generality of this
article, the special rights atached to the preference

shares and "A" ordinary shares shall be deemed to be
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vitried:-

4.1

4.2

4.3

4.4

4.5

4.6

4.7

by the calling of a meeting of the Company (which
in these articles shall include the issue by the
Company of a written resolution pursuant to
regulation 53 of Table A) for the purpose of
effecting any alteration or increase or reduction
or sub-division or consolidation of the authcrised
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 subsidiaries or any substantial
part thereof or by the disposal of any share in the
capital of any subsidiary of the Company; or

by the acquisition of any intersst in any share in
the capital of any compar;y by the Company or any of
its subsidiaries; or

by the application 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 its
subsidiaries to borrow give puarantees 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 to
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4.8

4.9

410

5.1

approve the redemption of any of the Company’s
shares or a contract by the Company to purchase any
of its shares; or

by the calling of a meeting of the Company for the
purpose of amending the Comipany’s memorandum or
amending or adopting new articles of association of
the Company; or

by any alteration of the Company’s accounting
reference date; or

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

existing service agreement with any such person.

Further Issue of Shares

Notwithstanding any other provisions of these
articles the directors shall be bound to offer to
any member of the 3i Group (as hereinafter defined)
for the time being holding shares in the capital of
the Cornpany such a proportion of any shares forming
part of the equity share capital of the Company 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 the
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

issue to any other person and so that such shares
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shall at the request of 3i be registered in the
name or names of any one or more members of the 3i
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 3i 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 one of several joint

holders,

Calls
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 reason of such non-payment".

Transfer of Shares

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

refuse to register any transfer of shares made

-17 -



8.2

5.1

under article 8.2 or 10 or any transfer to which
the consent in writing of all the members for the
time being is given

Subject to the provisions ¢~ article 11 any share
or interest therein may be transforred during his
lifetime or by will bequeathed or otherwise
disposed of on death by any member to the spenze
child or remoter issue (which shall include a child
by adoption) of that member or to the trusiee 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 the name of the trustees of any such
settlement or trust as is mentioned above or the
will of any member may be transferred upon any
change of trustee to the trustces for the time
being of such settlement trust or will and =ny
share of any particulr- class may be transferred 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 cfass and in such
case the right of pre-emption hereinafter contained
shall not arise on the occasion of any such
transfer.

Subject to article 10 every member who desires to
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9.2
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transfer any share or shares (hereinafter called
"the Vendor*) shall give te¢ the Company notice in
writing of such desire (hercinafter called "a
Transter Notice")., Subject as  hereinafter
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
disccetion 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 « s=ctors or in
the case of difference at the price which a
chartered accountant (acting as an expert and not
as an arbitrator) nominated by agreement between
the Vendor and the Company or in default of such
agreement by the President for the time being of
the Institute of Chartered Accountants in England
and Wales shall by writing under his hand certify
to be in his opinion a fair value thereof on a gong
concern basis as between a willing selfer and 2
willing buyer and ignoring any reduction in valve
which may be ascribed to the Sale Shares by vir,ue
of the fact that they represent a minority
interest.  The Transfer Notice may contain a
provision that unless all the shares comprised
therein are sold by the Company pursuant to this
article none shall be sold and any such provision
shall be binding on the Company.

If a chartered accountant is askec to ce: iy the
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9.3

fair value as aforesaid his certificate shall be
Jelivered to the Company and as soon as the Company
receives the certificate it shall furnish a
certified copy thereof to the Vendor and the Vender
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
cancellation as aforesaid in which case the Vendor
shall bear the said cost.

Upon the price being fixed as aforesaid and
provided the Vendor shall not give notice of
cancellation as aforesaid the Company shall
forthwith offer the Sale Shares first to all
members (oth.er 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 and p‘::_ice (being the fair
value) of such Sale Shares. The Company shall
invite each such member as aforesaid to state in
writing within twenty-one days from the date of the
notice whether he is willing to purchase nay of the
Sale Shares 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 any Sale Shares offered which nay of the
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members hereinbefore mentioned has not o stated
their willingness to purchase the Company shall
offer such Shares secondly to all the members who
are registered as holding shares of any other class
pro rata as nearly as may be in proportion to the
existing number of shares held by such member
giving details of the number and price (being the
fair value) of such shares. The Company shall
invite each such member as aforesaid to state in
writing within twenty-one days from the date of the
notice whether he is willing to purchase any of the
Sale Shures offered to him and if so the maximum
thereof which he is willing to purchase. If at the
expiration of a further period of twenty-one days
there are any Sale Shares offered which any of the
members hereinbefore m.entioned has not so stated
their willingness to purchase the Company shall
offer such shares ta such members as have stated in
writing their willingness to purchase all the
shares previously offered to them pro rata as
nearly as may be in proportion to existing numbers
of shares (excluding any Sale Shares) then held by
them which offer shall remain open for a further
period of twenty-one days

If the Company shall pursuant to the above
provisions of this article find 2 member or members
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 transfar the Sale
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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 shall if so reguired by the person
or persons willing to purchase such Sale Shares
receive and give a good discharge for the purchase
money on behalf of the Vendor and shall authorise
some person to execute transfers of the Sale Shares
in favour of the purchasers and shall enter the
names of the purchasers in the Register 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 pursuant 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 as have not been
so sold to any person at a price being no less than
the fair value,

r-

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.
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11.1

Limitation on transfer of control

No sale or transfer of the legal or beneficial
interest in any shares in the Company may be made
or validly registered without the previous written
consent of a 75% majority of the holders of the "A"
ordinary shares if as a result of such sale or
transfer and registration thereof a Controlling

Interest (as hereinafter defined) is obtained in

the Company:-

11.1.1 bya company (other than a company to which
paragraph 11.1.2 applies) or a person or
persons (other than a company) vho was or
werenot a member or members of the Company
on the date of adoption of these articles
of association unless the proposed
transferee or transferees or his or their
nongnees are independent third parties
acting in good faith and has or have
~mered to purchase all the "A" ordinary
shares at the Specified Price (as
hereinafter defined) and (if not redeemed)
all the preference shares at a price per
share of at least £1 plus a sum equal to
any arrears deficiency or accruals of the
Preference Dividend grossed up at the rate
of corpnration tax then in force calculated
down to the date of the sale or transfer;
or

1112 by a compuny in which one or more of the




members of the Company or 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) with any member of the Company has
or as a result of such sale or transfer

will have a Controlling Interest:

i12  For the purpose of this article:-

11.2.1

11.2.2

11.2.3

the expression "a Controlling Interest”
shall mean an interest (within the meaning
of Schedule 13 Part I 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 issued
shares in that company;

the expression "transfer” and “transferee”

shall include respectively the renunciation

of a renounceable lcii~r of allotment and
renouncee under any such letter of
allotment; and

the expression "the Sg_eciﬁed Price” shall

mean the higher of:-

11231 a price per share of £1 plus a
sunt equal to any arrears,
deficiency or accruals of the
dividends on such share grossed
up at the rate of cerporation tax
then in force caleulated down to

the date of sale or transfer; and



11232  a price per share at least equal
to that offered or paid or
payable by the proposed
iransferee or transferees or hl.
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
otherwise) received or receivable
by the holders of such other
shares which having regard to the
substance of the transaction as a
whole can reasonably be regarded
as an addition to the price paid
or payable for such other shares
provided that if any part of the
price per share is payable
otherwise than by cash the
holders of the "A" ordinary
shares may at their option elect
to take a price per share of such
cash sum as may be agreed by them
having regard to the substance of
the transaction as a whole;

and in the event of disagreement the

calculation of the Specified Price shall be

referred to an umpire (acting as expert and

not as arbitrator) nominated by the parties
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et

113

12.1

12.2

concerned {or in the event of disagreement
as to nomination, appointed by the
President for the time being of the
Institute of Chartered Accountants in
England and Wales) whose decision shall be
final and binding;

All other regulations of the Company relating to

the transfer of shares and the right of

registration of transfers shall be read subject to

the provisions of this article.

Voting

Subject to any special rights or restrictions as to
voting attached to any shares by or in accordance
with these articles, on 2 show of hands every
member who (being an individual) is present in
person or (being a corporation) is present by a
representative not being himself a member, shall
have one vote, and on a poll every member who is
present in person or by proxy or (being a
corporation) is present by a representative or by
proxy shall (except as hereinafter provided) have
one vote for every £1 in nominal amount of shares
in the capital of the Company of which he is the
holder,

The holders of the prefer~nce shares shall be
entitled to receive notice of all general meetings
but shall not be entitled to attend or vote

thereat,

- 26 -




MR T e T A O S 71 77

Appointment of Directors

13. The dirictors may appoint 2 person who is willing
to act to be a director, either to filt a vacancy or as an

additional director.

Proceedings of Directors

14, Notice of every meeting of the directors shall be
given to each director at any address supplied by him to
the Company for that purpose whether or not he be present
in the United Kingdom provided that any director may waive
notice of any meeting either prospectively or
retrospectively and if he shall do so it shall be no
objection to the validity of such meeting that notice was
not given to him.
151 Subject to the provisions of the Act and provided
that he has disclosed to the directors the nature

and extent of any material interest of his, a

director notwithstanding his office:-

15.1.1 may be a party to or otherwise interested
in any transaction or arrangement with the
Company or in which the Company is in any
way interested;

15.12 may be a director or other officer of or
employed or a party to any transaction or
arrangement with or otherwise interested in
any body corporate promoted by the Company
or in which the Company is in any way
interested;

15.13  may or any firm or compiny of which he is a
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15,14

15.1.5

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

shall not by reason of his office be
accountable to the Company for any benefit
which he derives from such office service
or employment or from any such transaction
or arrangement or from any interest in any
such body corporate and no such transaction
or arrangement shall be liable to be
avoided on the ground of any such interest
or benefit; and

shall be entitled to voie 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;-

15.2.1

1522

a general notice to the directors that a
director is to be regarded as having an
interest of the nature and extent specified
in the notice in any transaction or
arrangement in which a specified person or
class of petsons is interested shall be
deemed to be a disclosure that the director
has an interest in any such transactica of
the nature and extent so specified;

an interest of which a director has no
knowledge and of which it is unreasonable

to expect him to have knowledge shall not
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be treated as an interest of his; and

1523 an interest of a person who is for any
purpose of the Act (exclud® g 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 to an
alternate director an interest of This
appointor shall be treated as an interest
of the alternate director without prejudice
to any interest which the alternate

director has otherwise,

Special Director

16. Notwithstanding ary other provisions of these
nrticles 3i shall be entitled to appoint as a director of
the Company any person (hereinafter referred to as "a
Special Director") approved by the directors (whose
approval shall not be unreasonably withheld) and to remave
from office apy person so appointed and (subject to such
approval} to appoint 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
3L Upon request by 3i the Company shall also procure that
a Special Director be appointed a director to any

subsidiary of the Company.
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17.

Directors® Borrowing Powers

Subject as hereinafter provided the directors may

exercise all the powers of the Company (whether express or

implied):-

17'1
17.2

17.3

of borrowing or securing the payment of money;

of guaranteeing the payment of money and the
fulfilment of obligations and the performance of
contracts; and

of mortgaging or charging the property assets and
uncalled capital of the Company and (subject to

section 80 of the Act) of issuing debentures

but so that:-

174

17.5

the directors of the Company shall procure that the
aggregate amounts for the time being remaining
undischarged by virtue of any of the foregoing
operations by the Company or any subsidiary of the
Company (including any lability (whether
ascertained or contingent) under any guarantee for
the time being in force and including amounts due
under hire purchase, dit sale, conditional sale
or leasing agreements (other than leases of real or
heritable property) as can in accordance with
curent accounting practice to be atiributed to
capital bwt excluding inter-company loans,
mortgages and charges) shall not without the
previous sanction of the “A® ordinary shareholders
and preference shareholders exceed a sum which is
the preater of £2,500,000;

no sush sanction shall be required to the borrowing
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17.6

17.7

18.

of any su'a of money intended to be applied in the
repayment (with or without premium) of any moneys
then already borrowed and  outstanding,
notwithstanding that the same may result in such
limit being exceeded;

no lender or other person dealing with the Company
shall be concerned to see or enquire whether the
limit imposed by this article is observed and nc
debt or liability incurred in excess of such limit
shall be invalid and no security given for the same
shall be invalid or ineffectual except in the case
of express notice to the lender or recipient .¥ the
security or person to whom the Lability is
incurred at the time when the debt or Kability was
incurred or the security given that the limit
hereby imposed has been or was thereby exceeded;
except with the previous sanctior of the holders of
the "A" ordirary shares and the preference shares
no mortgage or charge shall be created on any part
of the undertaking property or assets of the
Company or any subsidiary of the Company except for
the purpose of securing moneys borrowed from any
member of the 3i Greup with interest thereon and
from bankers with interest thereon and bank

charges.

Subject to the provisions of the Act but without

prejudice to any indemnity to which a director may
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otherwise be entitled, every 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 Cuties or in relation thereto including any
liability 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 ar in connection
with any application in which relief is granted to him by
the court from any Lability for negligence, default,
breach of duty os breach of trust in relation to the

affairs of the Company.
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