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COMPAMIES FORM No. 12

Statutory Declaration of compliance
with requirements on application
for registration of a company

Furcuant o cectns 12(3) of the Gompan:es Act 1589

£

VG the Hegestrar of Companies Forotficisluse Forofficial use

i, i -}

Porod 1 [ SE o

by wz e vm v o od

Name of company

A TR A A A AR

-

PLOYBLOCK LIMITED

{ DAVID STEWART HODGSON, sigming on behall
of ___ SWIFT INCORPORATIONS LIMITED

<2 BACHES STREET
LOWBON N1 6UB

do solemnly and sinf:erely declare that | am a [Gofieitorongagedin-theformation-ofthe-
-company] T [persor named as director or secretary of the company in the statement delivered 1o
the registrar urider section 10(2} and that all the requirements of the above Act in respect of the
registration of the above company and of maiters 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
Beclaredat 11, SHIP STREET

BRECON,

POWYS
The 3rd day of January 19950
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Declarant fo sign below

A Commissioner for Qaths or Notary Public or Justice of
the Peace or Soligitor having the powers conferred on a
Commissioner for Oaths.

Presentor's nama, address and For official use
rafarance (f any): New Compamns Secton Pacdesom
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COMPANIES FORM No. 10

Statement of first directors
and secretary and intended
situation of registered office

Pursuant to section 10 of the Companies Act 1985

<

To the Registrar of Companies

Name of company

For official use

w

PLOVBLOCK LIMITED

ML

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

2 BACHES STREET
"= LONDON
] Postcode! N16UB
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

e

JORDAN & SONS LIMITED

21 ST THOMAS STREET

, BRISTOL

Postcode BS1 6JS

Number of continuation sheets attached (see note 1) I

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

ASA4N

Postroom




GIRECTOR

The name{s} and particulars of the person who s, or the persons who are, 1o be the first director
or directors of the company (note 2) are as follgws:

| Name (note ) INSTANT COMPANIES LIMITED Busingss occupation
COGMPANY REGISTRATION AGENT
Previous name(s) (note 3) NONE Nationality
Address (note 4) 2 BACHES STREET UK REGISTERED
LONDON Date of birth (where applicable}
Postcode N1 6UB (note 6)

Other directorshipst NONE

| consent to act as'djregtomrfnthe company named on page 1

Signature [N (Authorised Signatory) Date 03.01.90
-
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:

Name (notes 3&7)  SWIFT INCORPORATIONS LIMITED

Previous name(s) (note 3) NONE

Address (notes 4 & 7) 2 BACHES STREET
LONDON
Postcode N1 6UB
| consent to act as secretary of thg.gompany named on page 1
Signature VY ff { J—.. (Authorised Signatory) ~ Date  03.01.90

4

A

Py -
Signature of agent on behalf of subscribers (/ AV ﬁﬂ%b\vyw » Date  03.01.90
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Memorandum and Articles of Association

-
1. The Company's name is

PLOYBLOCK LIMITED

2. The Company’s registered office is to be situated in England & Wales. //

3. The Company's objects are :-

(a) To carry on all or any of the businesses of general merchants und traders, cash and
credit traders, manufacturers’' agents and representatives, insurance brokers and
consultants, estate 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 all 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 contracfors, 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 transport  coniractors, garage
proprietors, operators, hirers and lelters on hire of, and dealers in motor and other
vehicles, craft, plant, machinery, tools and equipment of ali kinds: and lo purchase or
otherwise acquire and take over any businesses or undertakings which may be deemed
expedient, or to become interested in, and to carrv on or dispose of, remove or put an end
to the sam = or otherwise deal with any such businesses or undertakings as may be thought
desirable

OB
21
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it} Fo cary Gn any awkgr rade or Lusaess
whataver which gan in the cgmzn ctf the Board of
mrectars e gdvantagesusly garmed onin cerneZlion
willr GF ancitiary 10 any of the puswesses of the
Crmpany

t¢j To purchase or by any Gher @means
asauira and take oOplions Over #ny  pregeny
wiiatesor, and any nghts or prviieges of any kind
G4er o I Fospoct of any groperty

tdj Yo apply for. reqister, purchase, or by
othor means acqiire and pretect, prolong and renaw,
whathar mn the United Kingdom or elsgwhere any
pasents, patent nghts, bravels ¢invention, licences,
gecret processes, trade marks, designs, protections
and cancessions and to disclafim, after, modily, use
and turn to account and to manufaciure under or
grant licenees or privileges in respect of the same,
and to expend money in experimenting upon, testing
and improving any pateots, inventions or rights
which the Company may acquire or proposa 1o
acquire,

(a) To acquire or undertake 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 for 8« 1 acquisition to undertake
all or any of the liab' ras of such person, firm or
company, or to acqul . an interest In, amalgamate
with, or enter int. partnership or into any
arrangerent for sharing profits, or lor co-operation,
or for mutual assistance with any such parson, firm
or company, or for subsidising or otherwise assisting
any such person, firm or company, and to give or
accept, by way of consizeration for any of the acts
or things aforesaid o# properly acquired, any
shares, debentures, debenture stock or securities
that may be agreed urion, and to hold and retain, or
sell, maortgage and deal with any shares,
debentures, debenture stock or securities so
received.

{(ffy To improve, manage, construct, ropair,
davelop, exchange, et on lease or otherwisq,
mortgage, charge, sell, dispose of, turn to account,
grant ficences, options, rights and privileges in
resgect of, or otherwise deal with all or any part of
the property and rights of the Company.

{g9) To invest and deal with the moneys of the
Company not immediately required in such manner as
may from time to time he determined and to hold or
otherwise deal with any Investments made.

(h) To lend and advance money or give credit
on any terms and with or without security to any
persan, tirm or company (including without prejudice
to the generality of the faregolng any holding
company, subsidiary or teilow subgidiary of, or any
other company associated (n any way with, the
Company), to enter inte guarantees, contracts of
indemmity and suretyships of all kinds, 10 receive
money on deposit or kean upon any terms, and to
secure or guarantee in any manner and upon any
tarms the payment of any sum of money or the
performance at any obligation by any person, firm or
company (including without prejudice to the
gonetaity of the foregoing any such holding
company, subsidiary, fellow subsidiary or assoclated
compaty as aforesaid).

{1} To borrow and raise money in any manner
and to socure the repayment of any money horrowed,
raised or owing by mortgage, charge, standard
security, fian or other gecurity upon the whole or
any part of the Company's property or assets
{whether prasent or futtiva), including s uncalled
capital, ang also by a2 similar mortgage, charge,
sondard security, lien or Security to securd and
wadtaitea the performance by the Company of any
gaheation or Hability it may undertake or which may
rocame hindag on it

fi Yo dvew, whaka, sosop!, ondorse, discount,
¥ ] ‘ ., en

U RPN, Billes A8

eichange, promissory wetes, bilis of lding,
warrants, debentures, and other Segotiable or
transf{eraile mstrements

ik; To apply for, premste, apd cbtain any AQ
of Parhament, crder, o7 hicence of the Depariment of
Trade gr other authenty for enabling the Company
0 camry any of s chiects wto effect, or for
eflecting any moditicatton of the Company's
constnatign, or lor any pther purpese which may
seem galculated divectly orindizecyy 10 gromote the
Company'sinterests, 2nd to oppose any progeedings
or applications which may seem calculated directly or
indirectly to prejudice the Company's interests,

{1} To enter intpD any arrangements with any
governmient or authority {supreme, muntcipl, local,
or otherwise} that may scem conducive 19 the
anadinment of tho Company’s objects or any of them,
and to abtain lrom any such government or authonty
any charters, deocrees, rnights, pnwvileges or
cencessions which the Company may think desirable
and to carry out, pxercise, and comply with any
such charters, decrees, nghts, privileges, and
CONCEssIons.

(m) Te subsenbe tor ake, purchase, or
otherwise acguira, hold, sel'. geal with and dispose
of, place and underwrite  shares, Stocks,
debentures, debenture stocks, bonds, obligations or
socuritias issued or guaranteed by any other
company ¢onstituted or carrying on business in any
part of the world, and debentures, debenture
stocks, bonds, obligations or securities 1ssued or
guaraniced by any government or adthonty,
municipal, (ocal or otherwsse, in any part of the
world.

{n} To control, manage, flnance, subsidiso,
co-ardinate or otherwise assist any company of
companies (n which the Company hac a direct or
indiract financial Iinterest, to provide secretsrial,
administrative, technical, commercial and other
services and facilihes of ail kinds for any such
company or companies and to make payments by way
of subvention or otherwise and any other
arrangemaents which may seem desirable with respect
to any business or operations of or generally with
respect to any such company or companies,

(o) To promote any other company for the
purpose of acquiring the whole 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 benetit the Company or to enhance tha
value of any property or business of the Company,
and to pfsce 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 seil or otherwise dispose of the whole
or any part of the business or property of the
Company, aither together or in portions, for such
consideration as the Company may think {it, and in
particular for shares, debentures, or securities of
any company purchasing the same.

{aq) To act as agents or brokers and as
trustees for any person, firm or company, and to
undertake and perform sub-contracts,

{(r} To remungrate any person, Hm  or
company rendering services to the Company aither
by cash payment or by the allotment to him or them
ot shares or other securiies of the Company
cradited as paid up in full or in part or otherwise as
ray bo thought expedient.

(s} To pay all or any expenses incurred n
connection with the promotion, formation and
incorporation of the Company, or (0 contract with
any parson, firm or company 1o pay the sama, and
10 pay commissions to brokeis and otherg for
underwriting, placing, selhng, or guaranteeing the
subscription of any shares or other securitios 01 the

EPR Y



{t} To support and subscribe tg any charitable
or public ob;ect and to support and subscribe to any
imstitution, sociaty, or club which may be for the
benafit of thke Company or its Directors or
employees, or may be connected with any town or
place wherp the Company carries an business; to
give or award pensions, annuities, gratuities, and
superannualion or other allowances ¢r benefits or
charitable aid and generally to provide advantages,
tacilities and services for any persons who are or
have been Directors of, or who are or have been
employed by, or who are serving or have served the
Company, or any company which is a subsidiary of
the Company orthe holding company of the Company
or a tellow 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
ather relatives and dependants of such persons; to
make payments towards fsurance; and to set up,
estabiish, support and maintain superannuation and
other funds or schemes (whether contributory or
non-contributory) for the benefit of any of such
persons and of their wives, widows, children and
other relatives and dependants; and to set up,
establish, support and maintain profit sharing or
share purchase schemes for the benefit of any uf the
employees of the Company or of any such
subsidiary, hotding or fetlow subsidiary company and
to lend money to any such employees or to trustees
on their behalf 1o enable any such purchase schemes
to be established or maintained.

{u) Sublect ta and in accordance with a due
compliance with the provisions of Sections 155 to 158
(inclusive) of the Act {if and so far as such
provisions shall be applicable), to give, whether
directly or Indirectly, any kind of financial
assistance (as defined irSection 152(1)(a) of the
Act) for any such purpese as is specified in Section
151(1) and/or Section 151(2) of the Act.

(v} To distribute among the Members of the
Company in kind any property of the Company of
whatever nature,

{w) To procure the Company to be registered
or recognised in any panrt of the worid.

(x) To do all or any of the things or matters
aforesaid in any part of the world and sither as
principals, agents, contractors or otherwise, and by
or through agents, brokers, sub-contractors or
otherwise and either alone or in conjunctlon with
others.

(v} To do all such other things as may he
deemed incidental or condiucive to the attalnment of
the Company's objects or any of them,

AND so that:-

{1) Mone of the objects set forth in any
sub.ciause of this Clause shall be restrictively
construed hut the widest interpretation shall be
givan to each such abject, and nane of such objects
ghall, except where the context expressly so
requires, ba In any way limited or restricted by
reference to or inference from any other abject or
objacts set forth in such sub-clause, or by reference
to or inferenca from the terms of any other
suli-clausa of this Clause, or by reterence 1o or
inference from the name of tha Company,

{2) Nona of the sub-clauses of this
Clausa and nane of the objacts theraln specitied shall
be deemed subsidlary or ancillary to any of the
oblacts spacified in any other such sub-clause, and
the Company shall have as {ull a power to exarcise
aach and every one of the objects specified in each
sub-clause of this Clause as though each such
gui-clauca contained the objects of a separate
Campany.

(3) The word “"Company" In this Clause,
arcapt where uged in raferonce 10 the Company,
shiall Lo deamcd 10 Inzludo any pannership or other

body of persons, whother incorporatsd or

unincorporated and whether domiciled in the Unitag |

Kingdom or elsewhere.

(4} In this Clause the expression “the
Act” means the Companies Act 1995, but so that any
reterence in this Clause to any provision of the Act
shall be deemed to laclude a reference to any
statutory modification ar re-gnactment of that
pravision for the tima being in force,

4, The liabllity of the Members Is limited,

9. The Company’'s share capital s £1000 divided
into 1000 shares of £1 each.

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

Names and Addresses  Number of shares taken
of Subscribers by each Subscriber

For and on behalf of
1. Instant Companies Limited - One

2 Baches Street

London N1 6UB
R

O

Far and on behalf of

2. Switt Incorporations Limited - One
2 Baches Street
Landon N1 sUR

Total shares taken - Two

Dated  03.01.90
Witness to the above signatures, Tersy Jayne

2 Baches Street
l.ondon N1 &UB

The.

.
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THE COMPANIES ACT 1985
VHRIVATE COMPANY LIMITED 8Y SHARES

ARTICLES OF ASSOCIATION
PRELIMINARY

1.(3) The Regulations contained in Tabla A in
tha Schedule to the Companies (Tables A 10 F)
Reguiations 1985 as amended by the Companles
(Tables Ato F) {(Amendment) Regulations 1985 {such
Table being herelnafter called "Table A"} shall apply
to the Company save in s0 far as they are excluded
or varied hareby and such Regulations {save ag so
excluded or varied) and the Aricles herainafter
contained shatl be tha requiations of the Company.

{B} In these Artcles the expression "the Act"
means the Companies Act 1985, but so that any
raference In these Articles to any provision ot the
Act shall be deamed to include a reference to any
statutory moditication or re-enactment of that
prov(sion for the time being in force.

ALLOTMENT OF SHARES

2.(a) Shares which are comprised in the
authorised share capital with which the Company is
incorporated shall be ynder the controf of the
Directors who may (subject o Section 80 of the Act
and to paragraph (d) below) allot, grant optlons
over or otherwise dispose of the same, 10 such
persons, on such terms and in such manner as thay
think fit,

(b) All shares whidh are not comprised In the
authorised share capital with-which the Company is
incorporated and which the Directors propose to
Issire shall tirst be offered 10 the Members in
proportion as nearly as may be to the number of the
existing shares held by them respectively unjess the
Company In General Meeting shall by Special
Resolution otherwise direct. The offer shall be made
by notice specifying the number of shares oftered,
and limiting a period (nat baing less than fourteen
days} within which the ofter, It not accepted, will
be deemed to be declinad., After the axpiration of
that perind, those shares so deemed to be declined
shall be »tfered in the proportion aforesaid to the
persons who have, within the said period, accepted
all the sharas offered to them; such further offer
shall be made In like terms In the same manner and
limited by a like period as the orlginal offer, Any
shares not accepted pursuant te such offer or
turther offer as aforesaid or not capable of being
offerad as afcresaid excopt 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 cantrol of the Directors, who may
allot, grant options over or otherwise dispose of the
same 10 such persons, on such terms, and In such
manner as thay think fit, provided that, In the case
of sharas not accepted as atoresald, such shares
shall not be dispased of on terms which are maore
favourable to the subscribers therefor than the
terms an which thay were offered to the Members.
The foregoing provislons of this paragraph (b) shall
have sffect subject 1o Saction 80 of the Act,

(¢} In accordance with Section 91{1) of the
Act Sections 89(1) and 90(1) to (6) (inclusive) of
the Act shail not appiy to tha Comgany

(d} The Directors  are generally  and
unconditionally authorlsed for the purposes of
Surtlon 8¢ of the Act, to exarciso any power of the
Company to allot and grant rights 10 subseribe {or
ar conven sacurities Into shares of the Gompany up
0 the amount of the authorised share capltat with
witleh the Company is Incarporated at any time or
times durlng tha period of Hive years from the dato
of Incorporation and the Directors may, after that
periad, allot any shares or grant any such rights
undor this authanty in pursuance o7 an offer or
foranmant st do mada by the Cemnany within that

period. The authority hereby given may at any lima
(subject to the said Section 80} be renowed, revokad
or varied by Ordinary Resolution of the Company in
General Meeting,

SHARES

3. The lien conferred by Clause 8 sn Table A shall
attach also to fully paid-up shares, and the Company
shall also have a first and paramount lien on all
shares, whether telly paid or not, standing
registered in the name of any person indobted or
under liability 1o the Company, whether he shall be
the sole registared holder thereof or shall b ong of
two or more joint holders, tor all moneys presently
payable by him or his estate to tha Company, Clause
8in Tabla A shail be modified accardiagly.

4. The liabifity of any Member in cefaull in
respect of a call shall be increased by the addition
at the end of the first sentence of Clause 18 In
Table A of the words "and all expenses that may
have been incurred by the Company by reason of
such non-payment”,

GENERAL MEETINGS AND RESOI UTIONS

5. (a) A notize convening a General Meeting shal
he required to specify the general nature of tha
businass to be transacted anly in the case of special
business and Clause 38 in Table A shali ba modified
accordingly.

All business shall be deemed special that is
transacted at an Extraordinary General Meeting, and
also all that is transacted at an Annual General
Meeting, with the exception of declaring a dividend,
the consideration of the accounts, hafance sheets,
and the repors of the Directors and Auditars, and
the appointment of, and the tixing of the
remuneration of, the Auditors.

(b) Every notice convening a General Maeting
shall cemply with the provisions of Section 372(3) of
the Act as to giving infcrmation to Members in
regard to their right 1o appoint proxies; and notices
of and other communicatinns rzlating to any General
Meeting which any Member is entitled to receive shall
be sent to the Directors and to the Auditors for the
time being ot the Company,

6. (a) Clause 40 in Table A shall be read and
construed as if the words “"at the time when the
Meeting proceeds to business” were added 2t theend
of the first sentence.

(b) It a guorum is not presant within ha!f an
haur from the time appointed for a General Meeting
the General Meeting shall stand adjourned to the
same day in the next week at the same time and
piace or to such other day and at such other time
and place as the Directors may determine; and I at
the adjourned General Meeting a quorum s not
present within half an hour from tha tima appointed
therefor such adjourned Genaral Meoting shall he
dissolved,

(c} Clause 41 In Table A shall not apply to the
Company.

APPOINTMENT OF DIRECTORS

7.(a) Clause 64 in Table A shall not apply 1o the
Company,

{B} The maximum number and minimum number
raspociivoly of the Directors may be detormined from
time to time by Ordinary Resolution In Goneral
Meeating of the Company. Sublect to and In default
ot any such dotermination there shall ba ho maximum
number of Directors and the minimum number of
Directors shall ba one, Whensoever tho minimum
number of the Directors shall ba one, » solo Disector
shal) havo authority to oxercise all the powers and
discretions by Table A and by thize Artlgles
axprassed to bo vested in tha Directors genarally,
and Clause 89 in Table A shali bo modified

arcnreilntiv



(¢) The Directors shall not be roquired fo
retire by rotation and Clauses 73 1c 80 (inclusive) tn
Table A shall not apply to the Company.

{d) No person shall be appamted a Director at
any Genaral Meeting unless either-

(i} he ig recommended by the Direclors;
or

(i} not less than fourteen noy more than
thirty-fiv clear days before the date appointed for
the General Meeting, notice gxecuted by a Member
gualified to vote at the General Maeting «as been
qwen to the Company of the intention 10 propose
that person tor appointment, together with notice
axocuted by that person of his willingness to be
appointed. €

(e) Subject to paragraph (d) above, the
Company may by Orcnary Resoltution In General
Meetiag appoint any person who is willing to act o
be a Director, either to fiil a vacancy or as an
addit.onal Director.

{t) 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, pro:ided that
the appointment does not cause thé number of
Directors to exceed any number determined in
accordance with paragraph (b) above as the maximum
number of Girectors and for the time being in lorce.

BORROWING POWERS

8. The Directors may exercise all the powers of
the Company to borrow money without limit as to
amount and upon such terms and in such manner as
they think tit, and subject (in the case of any
sacurity convertible into sfares) to Section 80 of the
Act to grant any mortgage, charge or standard
security over its undertaking, propesty and uncalled
capital, or any part thereof, and to issue
debentures, debenture stock, anu other securitias
whether outright or as security for any debt,
liability or obligation of the Company or of any thid
party.

ALTERNATE DIRECTORS

9, (a) An alternate Director shalt not be entitied
as such to receive any remuneration from the
Company, save that he may be pald by the Company
such part (if any) of the remisneration otherwise
payable to his appointor as such appointor may by
notice in writing to the Company from time to time
direct, and the first sentence of Clause 66 in Tahle
A shall be modified aqcordlngly.

() A Director, or any such other person as is
mentioned in Clause 85 In Table A, may act as an
alternate Director to represent more than one
Director, and an alternate Director shall he ontitled
at any meeting of the Directors or of any committee
of the Directors to one vote for evary Dlrector whom
ha represents in addition to his own vote (If any) as
a Director, But he shall count as only cne for the
purpose of determining whathar a quorum Is present,

DISQUALIFICATION OF DIRECTORS

10. Tha office of a Director shall be vacated il he
becomes incapable by reason of iliness or injury of
managing and administering hls proparty and affairg,
and Clause 81 In Table A shall be moditied
accordingly.

GPRATUITIES AND PENSIONS

11. (a3} The Direclors may exercise the powers of
the Company conferred by Clause 3rt) of the
Momarandum of Assoclation of the Company and
shisll ba antitled to rotaln any bonefits raceived hy
them or any of them by roason of tho exercise of
any such powers.

(b} Clause 87 In Tabls A shall not apply to tho
Campany

PROCEEDINGS OF DIRECTORS

12.  {a) ADirectormay vola,atany maeting of tha '
Directors or of any committee of ihe Directors, on
any resolution, notwithstanding that it in any way
concerns or relates to a matter i which he has,
directly or indirectly, any Kind of interest
whatsoever, and if he shall vote on any such
resolution as aloresaid his vote shall be counted;
and in relation to any such resolution as aforesaid
he shall (whether or not he shall vote on the same)
be taken into account in calculating the quorum
present at the meeting.

(b} Clauses 24 to 97 {inclusive) in Table A
shall not apply to the Company.

INDEMNITY

13. (a) Every Olrector or other ofticer of the
Company shall be indemnified out of the assets of
the Company against all losses or lianilities which he
may sustain or incur in or about the execution of
the duties of his office or otherwise in relation
thereto, including any liability incurred by him in
defending any proceedings, whether civil or
criminal, in which judgment is given in his favour or
in which he is acquittad or in connection with any
application under Section 144 or Sectlon 727 of the
Act in which relief Is granted to him by the Court,
and no Director or other otticer shall be liable for
any loss, damage or misfofune which may happen to
or be incurred by the Company in the execution of
the duties of his oftice or In relation thereto. But
this Article shall onty have eftect in so far as its
provisions are naot avoided by Section 310 of the
Act.

(b) Clause 118 in Table A shall not apply to
the Company.

TRANSFER OF SHARES

14, The Directors may, in their absolute discretion
and without asslaning any reason therefor, decline
to register the transfes of a share, whether or not
it is a fully paid share, and the first sentence of
Clause 24 in Table A shall not apply to the
Company.
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For and on behalf of
1. Instant Companies Limited

2 Baches Street _
London N1 6UB o
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For and on behatt of ' 1 p)
9. Swift Incorporations Limited /
2 Badches Streat / ?/:%1? f?..
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Dated 03.01.90
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Witness 1o the above signatures, Terry Jayne
2 Bachos Streot
Lonaon N1 8UB

N
(Ao

*

L L



FILE COPY

CERTIEICATE OF INCORPORATICN

OF A PRIVATE LIMITED COMPANY

No. 2479336

[ hereby certify that

PLOYBLOCK LHVHTED

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 12 MARCH 1990
Y fone

M. ROSE

an authorised officer




THE COMPANIES ACT 1985
)"

Company Number .....2479338, ...

SPECIAL RESOLUTION OF

PLOYBLOCK LIMITED

We, the undersigned, INSTANT COMPANIES LIMITED and SWIFT
INCORPORATIONS LIMITED, being all the Members for the time being of the
above-named Corupany entitled to receive notice 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 been passed at a General
Meeting of the Company duly convened and held.

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

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

Dated this  5th day of April 9° 904,

(AUTHORISEDQSISNATORY OF SWIFT INCORPORATIONS LIMITED)
Y PBHUNSWICK PLACE LONDON N1 6EL
TEL 01 253 3035 FAX 01 251 0825

TRRR/1207Y
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(a) To carry on the business of a holding company in all its branches,
and to acquire by purchase, lease, concession, grant, licence or otherwise
such businesses, options, rights, privileges, lands, buildings, leases,
underleases, siocks, shares, debentures, debenture stock, bonds, obligations,
securities, reversionary interests, annuities, policies of assurance and other
property and rights and interests in property as the Company shall deem fit
and generally to hold, manage, develop, lease, sell or dispose of the same;
and to vary any of the investments of the Company, to act as trustees of any
deeds constituting or securing any debentures, debenture stock or other
securities or obligations; to enter into, assist, or participate in financial,
commercial, mercantile, industrial and other transactions, undertakings and
businesses of every description, and to establish, carry on, develop and
extend the same or sell, dispose of or otherwise turn the same to account, and ":.,
to co-ordinate the policy and administration of any companies of . which this ,
Company is a member or which are in any manner contr ~“BY,. or connected
with the Company, and to carry on all or any of the j !'s\ﬁe.&; of “capitalists;
trustees, financlers, financial agents, company pro om"'bi,ll‘.,-'dis;cou‘r'itéi'*s, o

insurance brokers and agents, mortgage brokers, debt collectors,:«

rqngmanec
stock and share brokers and dealers and commissi nw.geqeral agents, x 7
merchants and traders; and to manufacture, buy, sel .,‘mafn'tairj)‘f;“ rFepair and
deal in plant, machinery, tools, articles and things &ff{all.kifds capable of

being used for the purposes of the above-mentioned \bsihesses or any of !
them, or likely to be required by customers of or person .“aw-ing dealings with
the Company. oo

a—




THE COMPANIES ACT 1985
2479336

CERTIFICATION

WE HEREBY CERTIFY that this print
) incorporates all alterations made to
PRIVATE COMPANY LIMITED BY SHARES this company's Memorandum of
Association by flled resoiutions and
Is lodged in compliance with the
requirements of section 16 of tha
Companies Act 1385,
12/04/90

MEMORANDUM OF ASSOCIATION OF

PLOYBLOCK LIMITED

1. The Company's name is "PLOYBLOCK LIMITED".
2. The Company's registered office is to be situated in England & Wales.

3. The Company's objects are :-

(a) To carry on the business of a holding company in all its branches, and o acquire by
purchase, lease, concession, grant, licence or otherwise such businesses, options, rights,
privileges, lands, buildings, leases, underleases, stocks, shares, debentures, debenture
stock, bonds, obligations, securities, reversionary interests, annuities, policies of
assurance and other property and rights and interests in property as the Company shatt
deem fit and generally to hold, manage, develop, lease, sell or dispose of the same; and
to vary any of the investments of the Company, to act as trustees of any deeds
constituting or securing any debentures, debenture stock or other securities or
obligations; to enter into, assist, or participate in financial, commercial, mercantile,
industrial and other transactions, undertakings and businesses of every description, and
to establish, carry on, develop and extend the Same or sell, dispose of or otherwiss turn
the same to account, and to co-ordinate the policy and administration of any companies of
which this Company is a member or which are in any manner controlled by, or connected with
the Company, and to carry on all or any of the businesses of capitalists, trustees,
financiers, financial agents, company promoters, bili discounters, insurance brokers and
agents, mortgage brokers, rent and debt collectors, stock and share brokers and dealers
and commission and general agents, merchants and traders; and to manufaciure, buy, sell,
maintain, repair and deal in plant, machinery, tools, articles and things of all kinds
capable of being used for the purposes- of the above-mentioned businesses or any of them,
or [ikely to be required by customers of or persons having dealings with the Company.,

OB : :
’ | TGPANIES HOUSE §
18 APRY920
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{o) To carry on any other trade or business whatever which can in the opinion of tha Board of
Elrectors be advantagecusly carrted on in connection with or anclliary to any af the busingsses ot the
ompany.

{¢) To purchase or by any other means acquire and take options over any property whatever, and any
tights or pgrivileges af any kind over or in respect af any groperty,

(d) To apply for, register, purchase, or by other means acquire and protect, prolong and renew,
whether In the United Kingdom or elsewhere any patents, patent rights, brevets d'invention, licences,
secrat processes, trade marks, geslgns, protections and concessions and to disclaim, alter, modify, usa
and {urn to account and to manufacture under or grant licences or privileges in respect of the same,
and to expend money in experimenting upon, testing and improving any patents, Inventions or rights
which the Company may acquire or proposa to acquire.

(e) To acquire or undertake the whole or any part of the business, goodwill, and assets of any person,
firm, or company carrying on or propasing to carry on any of the businesses which the Company Is
authorised to carry on and as part of the consideration for such acquisition to undertake all or any of
the ltabilitles of such person, firm or company, or to acquire an Interest in, amalgamate with, or
enter Into pasrtnership or into any arrangement for sharing profits, or for co-oporation, or for muytusl
assistance 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 consideration for any of the acts or things
atoresaid or property acquired, any shares, debentures, debenture stock or securitles that may be
agreed upon, and to hold and ratain, or seil, mortgage and deal with any shares, debentures, debenture
stock or securities so received.

() To improve, manage, construct, repailr, develop, oxchange, let on lease or otherwise, mortgage,
charge, sell, dispose of, turn to account, grant licences, options, rights and priviteges in respect of,
or otherwise deal with all or any part of the property and rights of the Company,

(9} To invest and deal with the moneys of the Company not immeadiately required fn such manner as may
from time to time be determined and to hold or otherwise deal with any investments made.

(h) To lend and advance money or give cradit on any terims and with Or without security to any person,
tirm or company (including without prejudice to the generality of the foregoing any holding company,
subsidiary or fellow subsidiary of, or any other company associated in any way with, the Company), to
enter inta guarantees, contracts of indemnity and suretyships of all kinds, to recelve money on deposit
or loan upon any terms, and to secure or guarantee in any manner and upon aiy terms the payment of any
sum of maney or the performance ol any obligation by any person, firm or company (including without
prejudice to the generality of the foregoing any such helding company, subsidiary, fellow subsidiary or
assoclated company as aforesaid).

{l) To korrow and raisde money in any manner and to secure the repayment of any money borrowed, ralsed
or owing by mortgage, charge, standard security, llen or other security upon the whole or any part of
the Company's property or assets (whether present or future), including its uncalled capltal, and also
by a simllar mortgage, charge, standard secgurity, llen or security to secure and guarantee the
performance by the Company of any obligation or llabiiity it may undertake or which may become binding
on it,

(i) To draw, make, accept, endorse, discount, negotiate, execute and issue cheques, bills of exchange,
promissory notes, bills of lading, warrants, debentures, and other negotiable or transfarable
instruments.

(k}] To apply for, promote, and obtaln any Act of Parllament, order, or licence of the Department of
Trade or other authority for enabling the Company to carry any of s objects into eliect, or for
effecting any medification of the Company's constitution, or for any other purpose which may seem
calculated dirsctly or indiractly to promote the Company's interests, and to oppose any proceedings or
opplications which may seem calculated directly ar Indirectly to prejudice the Company's Interests.

{} To enter into any arrangements with any government or authority (supreme, municipat, tocal, or
otherwise) that may seem conducive to the attainmant of the Campany's objects or any of them, and to
obtaln from any such govarnment or authority any chartors, decrees, rights, privileges or concessions
which the Company may think desirable and to carry out, exercise, and comply with any such charters,
dacrees, rights, privileges, and concassions.

{m) To subscribe for, take, purchase, or otherwise acqulre, hold, sell, deal with and dispose of,
place and underwrite shares, stocks, debentures, debenture stocks, bonds, obligations or securities
issued or guaranteed by any other company constituted or carrying on business Ja any part of the world,
and debentures, debenture stocks, bonds, obligations or securities issued or guaranteed by any
gavernmaent or  authority, munlcipal, local ar otherwise, In any part of the world.

{n) To control, manage, finance, subsidise, co-ordinate or oibarwiso assist any company or companies
In which the Company has a diiect or indlrect tinancial interast, to provide socretarlal, administrative,
technical, cammarcial and other services and facllilles of all kinds for any such company or companies
and to make payments by way of subvention or otherwlse and any other arrangoments which may seem
dasirable with respect to any businuss or operations of or gonerally with respect to any such company
or companies.



(o) To promote any other company f{or the purpase of acquiring the whole or any part of the
buslness or property or undertaking or any of tho fabifities of tha Company, or of undertaking any
business or operations which may appear likely to assist or hanefit the Company or to enhance the vélue
of any property or hbusiness af the Company, and to place or guarantee the placing of, underwrite,
subscribe for, or otherwise acqulre all or any pant of the shares or securities of any such company as
atorosaid,

(P) To sell or otherwise dispose of the whale ar any part of the husiness or property of the
Company, either together or in portions, for such considaration as the Company may think fit, and in
particular for shares, debentures, or securitios of any ceinpany purchasing the same,

(Q) To act as agents or brokers and as trustees for any parson, flem or company, and to undartake
and perform sub-contracts,

(r) To remunerate any person, firm or company rendering  services to the Company either by cash
payment or by the allotment to him or them of shares or other securitics of the Company credited as
paid up in full or in part or otherwiseo as may be thought oxpedient,

(s} To pay all or any vxpenses incurred In connection with the promotion, formation and
incarporation of the Company, or to contract with any person, firm or company to pay the same, and to
pay commissions to brokers and others for undarwriting, placing, selling, or guaranteeing the
subscription of any shares or other securlties of the Company,

{t) To support and subscribe to any charitable or public object and to support and Subseribbe to
any institution, soclety, or club which may he for the benefit of the Company or its Directors or
employees, or may be connected with any town or place wheore the Company carrles on business; to glve
or award pensions, annuities, gratuities, and superannuation or other allowances or bhenefits or
charitable ald and generally to provide advantages, facititios and saervices lor any perso’r who are or
have been Directors of, or wha are or hava been employad by, or who are serving or h.ve sarved tho
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
subsittary, holding or feliow subsidiary company and to the wives, widows, children and other rafatives
and dependants of such persons; to make payments towards Insurance; and to set up, establish, supponr
and maintain superannuation and other funds or schemes (whether contributory or non-contributory) for
the benefit of any of such persons and of thair wives, widows, children and other velatlves  and
dependants; and to set up, establish, support and malntain profit sharing or share purchase schemes for
the benefit of any of the employees of the Company or of any such suhsidiary, holding or fellow
subsidlary company and to lend money to any such employees or to trustees on their behalt to enable any
such purchase schemes to be estabiished or maintained.

(u) Subject to and in accordance with a8 due compllance with the provisions of Sactions 155 to 158
(Inclusive) of the Act (if and so far as such provisfons shall be applicable), to give, whether
directly or indirectly, any kind of financial assistance (as defined in Seciion 152(1}a} of the Act)
for any such purpose as s specified In Seection  151(1) and/or Seotion 151(2) of the Act,

{v) To distribute among the Membars of the Company In kind any property of the Company of
whatever nature.

{w)To procure  the Company to be registored or recognisad  In any  part of  the world,

{x) To do all or any of the things or matters aforesatd in any part of the world and either as
principals, agents, contractors or ctherwise, and by or through agents, brokers, sub-contractors or
otherwise and either alone orIn conjunction with gthars,

(y) To do alt such other things as may be deomed incidental or conducive to the ottalnment of the
Company’s objects or any of them,

AND so that:-

(%) None of the objects set ftonh in any sub-clause of this Clause shall bo restiictively
construed but the widest interpretation shall be given to oach such obfect, and none of such objects
shall, except where tho context expressly so requires, be In any way limited or restricted by referenco
to or inference from any other object or objects set forth In such sub-clause, or by reforence ta or
Inferance from the terms of any other sub-clause of this Clause, or by reference 1o or Inferance from
the nama of tha Company.

(2) None of the sub-clauses of this Clause and none of tho cbjects thareln specified shal
be deemed subsidlary or anciilary to any of the objoects specified in any othar such sub-clause, and tha
Company shall have as full a power to exaerclse vach and avary ang ol tre objocts specitied in aach
sub-clause of this Clause as though each such sub.clause containod the objocts of a soparate Company,

(3) Tha word “Company” in thig Clause, except where used in raference to tha Company, shal)
be deomed to Include any partnership or other body of persons, whather incorporated or unincorporatod
and whether domleiled In the United Kingdom or alsawhoere,

{4} In this Clause the oxprassion “tha Act® means the Compunles Act 1985, but so that any
referance In thls Cleuse to any provislon of the Act shall be deemed to Includa a roforenco 10 any
statutory moditication or re-saactmant of that provision for the tima belng In force.

S




4. The liability of the Members is limited.
5. The Company’s share capital ls £1000 divided into 1000 shares of £1 each.

CERYIFICATION
WE HEREBY CERTIFY that this print
incorporates all slterations made 10
this company's Arlicles ¢f Association
by fited resolutions and is lodged in
compllance with tho requiraments of
sgction 18 of the Companies Act 1985

12704/90
THE COMPANIES ACT 1985
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
PRELIMINARY
1. (a) The Reguiations contained (n Tabie A in the Schedule to the Companies {Tables A to F)

Regulations 1988 as amended by tho Companles (Tables A to F) (Amandment) Reyulations 1986 (such Table
belng haerainafter called “"Table A") shall apply to the Company save in so far a5 they are excluded or
varied hereby and such Regulations (save as co excluded or varied) and thz Articles herelnafter
contained shall be the regulations of tha Company.

(b) In these Articles tho exgression “the Act” means the Companles Act 1935, but so that any
reference in thaso Articlos to any provislon of the Act shall be deemed to include a roference to any
staiutory moditication or re-enactment of that provision for the time being in force.

ALLOTMENT OF SHARES

2. (a) Shares which are comprisad in the authorisad share capital with which the Company s
incorporated shall bo under the control of tho Directars who may ({subject to Sectlon 80 of the Act and
to paragraph {d) below) allot, granmt options over or otherwlse dispose of the same, 1o such persons, on
such tarms and in such manner as they think fit,

(b) All shares which are not comprisod In the authorised share capltal with which the Company is
incorporated and which the Directors propose to Issus shall first be offered to the Members In
proportion as neoarly as may be to the number of the oxisting shares held by thom respectivoly unless
the Company In General Meeting shall by Special Rosolutlion otherwise dirget.  The offer shall boe made
by notlce specifylng the number of shares oftered, and limiting a perlod (not belng less than fourtaon
days) within which the offer, if not accepted, will be deemed to be daclined. After the expiration of
that poricd, thaso shares so deamed fo boe doclinod shali be offerad In the proportisn aforesald to the
persons 'wno have, within the said porlod, acceptod all the shares offered to them; such furthar offer
shall be made In ltke terms In tho same manner and lmited by a like poriod as the original offor, Any
shares not aoccepted pursuant to such offer or furthor offor as aforesald of not capable of being
oftered as aforesald except by way of fractions and any sharos releasod from the provislons of this

354813 ( 2479336)
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Arlicle by any such Specizl Resofution as aforesald shall be wnder the control of the Directors, who
may allot, grant options over or otherwise dispose of the sama to such persons, on Such terms, and In
slich manner as thay think fit, provided that, in the case of shares not accepted as atoresaid, such
shares shall not be disposed of on terms which are more favourable to the subscribers tharefor than the

terms on which they were offered to tha Members. The foregoing provisions ot this paragraph (b} shatl
have effect subfect 10 Section 60 of the Act

{¢c) In accordance with Section 91(1) of the Act Sections 89(1) and 90(1) to {6) (inclusiva) of
the Act shall not apply to the Company.

(d} The Oilrectars are generally and unconditionaily autnorised for the purposes of Soction 80 of
the Act, 10 oxercise any power of the Company to affot and grant rgihts to subscribe for or convan
sacurities into shares of the Company up 1o the amount of the authorised share capital with whigh the
Company is Incorporated at any time or times during the period of five years from the date of
incorporation and the ODirectors may, after that patiod, allot any shares or grant any such rights under
this authority In pursuance of an offer or agreemant so0 10 do made by the Company within that period,
The authoiity haroby given may at any time (subject to the sald Section 80) be renewed, revoked of
varled by Ordinary Resolution of the Company In General Meoting.

SHARES

3. The lien conferred by Clause 8 in Table A shall attach also to fully paid-up shares, and tho
Company shall afso have a first and paramount fen on all shares, whether fully pald or no1, standing
registered in the name of any person indebted or under liabllity to the Company, whother he shall ba
the sole registered holde: thereo! or shall be one of two or more joint holders, for all mpneys

presently payable by him or his estate to the Company, Clause 8 in Table A shal be modifiad
accordingly.

4.  The llakilty of any Member In default in respect of a call shall be Increased by the addition at
tiie end of the first senfence of Clause 18 In Table A of the words “and alt expenses that may havae been
incurred by the Company by reasen of such non-paymant”,

GENERAL MEETINGS AND RESOLUTIONS

§. {a) A notice convening a General Meeting shall be required to specily the general natyre of the
business to he transacted only In the case of special business and Clause 38 in Table A shall be
modified accordingiy,

Al husiness shall be deemed special that is transacted at an Extraordinary General Meeting, and
also all that is transactad at an Annual General Meeting, with the exception of dectaring a dividend,
the consideration of the accounts, balance sheets, and the reports of the Directars and Auditors, and
the appointment of, and the fixing of the remuneratian o1, the Auditors,

(b} Every notice convening 2 Ganeral Meeting shall comply with tho provisions of Sectlon 372(3)
of the Act as to giving information to Members in regard to thelr right to appoint proxies; and notices
of and other communications reiating 1o any Ganeral Meeting which any Member Is enptitled to receive
shall be sent to the Dilrectors and to the Auditors  for the time being of the Company.

6. (a) Clause 40 In Tabla A shall be read and construed ag i the words "at the time when the
Meeting proceeds 10 business” wore addad at the end of the first sentance,

(b} # a quorum Is not present within half an hour from the time appointed for a General Meeling
the Genecral Meoting shall stand adjourned 1o the same day in the next week at the same time and place
or to such other day and at such other time and place as the Diregtors may detarmine; and It at the
adjourned General Maeting & quorum is not present within half an hour from the time appointed therefor
such adjourned Ganeral Meeting shal! be dissolved,

(¢} Clause 41 in Table A shall not apply to the Company.
APPOINTMENT OF DIRECTORS

7. {(a) Clausa 64 In Table A shall not apply to the Company,

{b} The maximum number and minimum number respectively of the Directors may bo dotermined from
time to timo by Ordinary Resolution in General Moeting of the Corapany. Sublect to and In default of
any such determination thera shali bo no maximum numbar of Diroctors and the minimum number of
Diractors shall ba ono. Whensoover the minimum number of the Diractars shall be ong, a sola Diroctor
shall have authority to exerclse all the powers and discrotions by Table A and by these Artlcles

expressed 10 be vasted in the Directors generally, and Clause 89 in Tabla A shall be moditied
decordingly,



{c) The ODirectors shall not bo required to retira by rotation and Clauses 73 to 80 ({inclusive) In
Table A shall pot ajpply 10 the Company. H
{d) No person shall be appeinted a Director at any General MWeeting unless  aithens

(i) hols recommonded by tha Directors; or

{il) not loas than fourteen aor more than thiny-tive clear days betore the date appolnted
for the General Meoting, notlce executed by a Member qualified 1o vote at the General Mesting has been
given 1o tha Campany of the Intention o propose that person for appoiniment, together with notice
exocuted by that porson of his willingness to be appointed,

(e) Subject to paragraph (d) above, the Company may by Ordinaty Resolution In General Meeting
appoint any porson who is willing to act to bo a Oirector, oither to il a vacancy or as an additional
Director,

(1) Tho Directors may appoint a parson who Is wlling to act to be a Director, either to Il a
vacancy ar as an additional Director, provided that the appointment does nrot cause the number of
Directors to excerd any number detormined in accordance with paragraph (b} above as the maximum number
of Directors and for the time baing in force.

BORROWING POWERS

8. The Directors may exerclse all the powers of the Company to horrow money without limit as to
amount and upon such terms and in such manner as they think fit, and subjoct (in the case of any
security convertible into shares) te Section 80 of the Act to grant any mortgage, charge or standard
security over Its undertaking, property and uncalled capital, or any part thereof, and 1o Issue
debentures, debenture stock, and other securities whether outright or as security for any debt,
liabllity or cbligation ot the Company or of any third party.

ALTERNATE DIREICTORS

9. (a) An altarnate Director shall not be entltled as such to receive any remuneration from the
Company, save that he may be paid by the Company such part (if any} of the remunaration otherwisa
payable to his appointor as such appointor may by notice in writing to the Company from time to time
direct, and the fir$t sentence of Clausa 66 In Table A shall be moditied accordingiy.

(b) A Directer, or any such other person as Js mentioned in Clause 65 In Table A, may act as an
alternate Director to represent more than one Director, and an alternate Director shall be antitled at
any meeting of the Directors or of any committee of the Directors to one vote for every Director whom
ke represents im addition 1o hls own vote (! any) as a Director, but he shall count as only sane for
the purpose of datermining whether a quorum is present.

DISQUALIFICATION OF DIRECTORS

180. Tho offica of a Director shall be vacated If hs bacomes incapable by reason of lliness or injury
of managing and administering his property and affalrs, and Clause 81 In Table A shall be modified
accordingly.

GRATUITIES AND PENSIONS

11. (a) The Directors may exercise the powers of the Company conferred by Clause 3(t) of the
Memorandum of Association of tho Company and shall be entitled to retain any benefits recelved by them
or any of them by reason of the exerclise of any such powers.

(D) Clause &7 in Table A shall not apply to the Company.
PROGEEDINGS OF DIRECTORS

12. (a}) A Director may vote, at any meeting of the Directors or of any committeo of the Dlrectors, on
any resolutlon, notwithstanding that it In any way concerns or relates to a mattor In which ho has,
dirgctly or indiractly, any kind of interest whiatgsoover, and it he shall vote on any such resoclution as
aforasald his wvote shall boe counted; and In relotion to any such rosolution as aforasald ha shall
(whother or not he shall voto on the same) be taken Into account In calculating the guorum present at
the meating.

{b).Clauses 94 t0 97 {Inclusivo) In Table A shall not apply to the Company,



. INDEMMNITY

13. (a) Every Director of other officer of the Company shall be indemaified out of the
assets of the Company against all losses or liabilities which he may sustait. -ar incur in or
about lhe execution of the dulies of his office or otherwise 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 acquilted or in conneclion with
any application under Section 144 or Section 727 of the Act in which relief is granted 10
him by the Court, and no Director or other officer shall be liable for any loss, damage of
misfortune which may happen to of be incurred by the Company in the execution of the
duties of his office or in relation thereto. But this Article shall aonly have effect in so
far as its provisions are not avoided by Section 310 of the Act.

(b) Clause 118 in Table A shall not apply to the Company.

TRANSFER OF SHARES

14. The Directors may in {heir absolute discretion and without assigning any reason
inerefore, decline to register the ransfer of a share, whether or not it is a fully paid
share, and the first sentence of Clause 24 in Tabie A shall not apply to the Company.
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No 2479336

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
of

PLOYBLOCK LIMITED

Pagged 12 April 1990

s

At an Extraoraigary General Meeting of the Company duly convened and held
at 236 Grays Inn Road, London WC1X B8HB on 12 April 1990 the following
resoldﬁiop*was passed as a special resclution:
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RESOLUTION :

THAT the name of the Company be changed to "PSH Limited".qgjs
-'l 9 .
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CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 2479336

| hereby certify that

PLOYBLOCK LIMITED

having by special resolution changed its name,

is now incorporated under the name of

FSH LIMITED

Given under my hand at the Companies Registration Office,
Cardiff the 11 MAY 1990
B

&8, RO~g

an authorised officer



COMPANIES FORM No, 224

Notice of accounting reference date
(to be delivered within 6 months of

incorporation)

;‘:?:’mda nat Pursuani, to section 224 of the Companies Act 1985

thas margn
To the Registrar of Companies For official use  Company number

Ii’loi?tu con}pln:w FeT~T o~

agibly, prefera 4 Ee TR

In black type, or ot 24749330

bold block fetteding  Name of company

. I

ot cormaam® *PSH LIMITED e
gives notice that the date on which the company’s accounting reference period is 10 be treated es
coming to an end in each successive year 1s as shown below:

Important

The accounting
reference date 10
be antered slong-

sitl6 should be Day  Month
cornplated 8 1 the Ry y
follawing examplas- 350

SApI
Cay Month

0:5:0:4

Day  Month

31 Dacomber
Doy  Momh

1 * é’ ( ianati . ' \
3::?:“. S1gneszo A : Des;gnanon!b e Date‘gm M -adf“

Seavetary,
Agmnstratcr,
Qﬁﬁ:f:}"“ Presentor’s name address and For official use .
Racawer (Scotland)  refarence (if any): General Section | Post room
as approphiate y
Ref: 88 g
§ J BERWIN § CO ;
230 GRAYS NN ROAD i

LONDON - WO1X BIm

m Yh# Sokcitors” Law Stationory Sociaty pic, 24 Gray 8 b Road, London WEIX 8HA e Erve
487 DN
Companies G224 6019181

L Y B |



Pianse da rict
Yerite
Fhus roaegay

Please complete
fegibly, praferably .
Frt black type, or
bold bleck letterng

“Insart fult name
of company

1The copy must be
printed of i sOMe
ather foms spproved
by tha registrar

Sinsart Director,
Setretary,
Aclopistrotce,
Adrcimstianve
Haseivar r Rigaovor
1Scotland} ay
SOIGHrIANY

COMPANIES FORM No. 123

Notice ofincrease
in nominal capital

Pursuant to section 123 of the Companies Act 1985

To the Registrar of Companies For official use Company number
(1 1 1 [ 2479336
| PN JEFUQNE SR

Name of company
« DPSH LIMITED

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

dated_._20 MAY 1990 the nominal capital of the company has been
increased by £ 379,000 beyond the registered capital of £ 1,000

A copy of the resolution authorising the increass is attached.t

The conditions (e.g. voting rights, dividend rights, winding-up rights etc.) subjsct ta which the new
shares have been or are to be Issued are as follows:

369,000 ORDINARY SHARES OF £1 BEACH AND 10,000 CAPITAL SHARES OF £1 EACH
WERE CREATED HAVING THE RIGHTS SET CUT IN THE NEW ARTICLES OF ASSOCIATION
ADOPTED BY THE COMPANY PURSUANT TO THE RESOLUTION ATTACHED,

Please tick here if

continued overloaf
Signed Hep /4 ,C., Dasignution!zb v e Date Dl Moy 1990
L]

Presentor's name, address and For official use

e
rgforence (if anvy): Genoral agction Post rooin
Ref: 88

S J BERWIN & CO
236 GRAYS INN ROAD
LONDON  WCIX 8iB

{ COMPANIES 116i0gE
ot
AN “ 47

W Tha Sticiions’ Law Stationcey Sosmty ple. 24 Oray's ban Hoad, Lonton WE 1 8HA 1981 G
Lovez,) hd 7 b
{winie

Companles G123



Company No. 1479336

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

T

RESOLUTIONS
of
PSH LIMITED

Passed on 30\.&;5: 1990

KT AN EXTRAORDINARY GENERAL MEETING of the above named Company, duly
corvened and held at 99 Bishopasgate London EC2M 3YA on 30 May 1950
the Resolutions 1 and 2 seb out bhalow were passed as Ordinary
Repolutions and Resolution 3 and 4 as Special Resolutions.

Ordinary Renolutiong

1 rhat the authorised share capital of the Company be increased ¢€o
£480,000 by the creation of an additicnal 369,000 Ordinary Sharves of £l
. ench and the crastion of 10,000 Capital Shares of £1 each, having the

rights set out in the new articles of association referred to in
Resolution 4 below. .

2 That the Direators be generally and unconditionally authorised to allot
yalovant securities in accordance with Section 80 wf tha Companies
Act 1985 up to a maximum and nominal amount of R380,000, such authority
to expire five years from the date of passing of this Resolution.

§235}a1 Resolutions

3 Thal: the Directors be hereby authorised and empowsred pursuant to
Section 95 of the Companies Act 1985 to allot equity mecurities
pursuant to the anthority contxined in Resolution 2 above as if
Section 83(1) of the Companies Act 1985 did not apply to the allotment
of any guch securities.

4 That the requlations contained in the document producad to the meeting
and signed for the purposes of identification by the Chairman be
adopted as the Articles of Association of the Company in subatitution
for] and to the exclusion of the existing Articles of Association.

" ’:A",&QJ,'
PR B R B ] - L] te LI K] Ty adyred

Diractor

W

88/P3%54.2/3829d/kls
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ARTICLES OF ASSOEIATION
of
PSH LIMITED

CERTIFIED A
TRUE

Signed....g..ggii\.{‘.\m:%s.@ﬂﬁ} ‘

ate..... SL6L80 .

S, J, BERWIN & CO LONDON

Ref: BB/P3954.2/3468d/Kk1g

APPSR A M%ql:;;:ls.“

B £ Py 4 -
g lulrdead B &
1] "
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o ’ Teleshone 071 2780444
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SJ Berwin & G



No; 2479336

2.1

2.2

THE COMPANIES ACT 1985

T

COMPANY [JIMITED BY SHARES

ARTICLES OF ASSOCYATION
of
PSH LIMITED

(as amended pursuant to Special Resolution passed on 31 Hay 1990)

-

Preliminary and Definitions

The regulations in Table A (as set out in the Schedule to the
Companies (Tables A to F)} Regulations 1985 SI 1985 No 805 as amended)
shall apply to the Company, save in so far as the Articles set out
balow disapply., modify or are inconsistent with them, to the
exclusion of the Table A contained in any other enactment.
References to Regulations are to Regulations in Table A,

Share Capital

The share capital of the Company at the date of adoption of these
Articles is £380,000 divided inte 10,000 capital shares ‘of £l each
("Capital Shares") and 370,000 ordinary shares of £l each ("Ordinary
Shares"). .

The Ordinary Shares shall entitle the holders thereof to the .
following rights:

{a) as regards incoma, the Company shall apply any profits which the
Directors resolve to distribute in any year to the holdars of the
Ordinary Shares pro rata to the number of such shares held by
them;

(b) as regards capital, on a paturn of assets on a ligquidation or
otherwigse, the holders of the Ordinary Shares ghall be entitled
to receive out of any surplus of assets avallable to shareholders
of the Company, pro rata to the number of such shares held by

- each of them, an amount equal to the sum of the following:

(i) the amount paid up on the ordinary share capital (but not
ineluding any premium thereon);

(ii) an smount equal to the distributable revenue reservas of
the Company and of its subzidiaries excluding distributable
revenue resaerves aktrlbutable to the period grior to sach
such subsidlary becoming a subsidiary of the Company but
not including any profit ariging directly or indirectly
from the sale of goodwill or the =male of a subsidiary
company axcept to the axtent that the net tangible awset



2.3

2.4

value of the subsidiary exceeds the nst tangible asset
value of the subsidiary at the time of acguisition; and

(iii) £500,000;

{c) as regards voting, the holders of the Ordinary Shares shall be
entitled to receive notice of,. to attend and vote at general
meetings of the Company and on a show of hands every holder of
Ordinary Shares who (being an individual) is present in person or
proxy or (being a corporation) is present by a duly authorised
representative or by proxy, shall have one vote &nd on & poll,
svery holder so present in person or by proxy ghall have one vote
for each Ordinary Share of which he is the holder.

The Capital Shares shall entitle the holders thereof to the following
rights:

(a) as riogards income, the holders of the Capital Shares shall not be

entitled to receive any dividends or other distributions of
profit or income;

(b} as regards capital, on a return of assets on a liquidation or
othervise, the holders of the Capital Shares shall be entitled to
receive out of the surplus of assets available te ghareholders of
the Company, pro rata to the number of such shares held by them,
all amounts that are mot receivable by the holders of the
Ordinary Shares pursuant to Article 2.2(b);

(c) as regards voting in general meetings:

(i) the holders of the Capital Shares shall be antitled to
receive notice and to attend a general meeting of the
Company but shall not be entitled to wvote wupon any
resolutions unless;

(A) the resolution is one which varies, modifies, alters or
abrogates any of the rights, privileges, limitations or
restrictions attaching to the Capital Shares; or

(B} the resolution is for the winding up of the Company:

(ii) when entitled to vote at a general meeting of the Company
pursuant to paragraph (i) above, every holder of Capital
Shares who (being an individual) is present in person or by
proxy or (being a corporation) is present by a duly
authorised representativa or by proxy. shall have one vote
and on & poll, the holders of the Capital Shares ghall have
gsuch number of votes as shall exceed by one the number of
wotes attributable to all other classes of shares in the
Company.

The holders of the Capital Shares shall have the right at all times
pro rata to the number of Capital Shares held by each holder thereof
to acquire all or any of the Crdinmary Shares (whether in issue at the
date of adoption of these Articles or issued thereafter) pro rata to
the nunber of Ordinary Shares held by each holder thereof for a price



2.5

2'6

2.7

2.8

2,9

per Ordinary Share equal te the amount to which a holder thereof
would have bheen entitled on a return of assets pursuant to Article
2.2(h),

The right of the holders of the Capital Shares referred to in Article
2.4 may be exercised at any time by a notice signed by the holders of
a majority, in nominal value, of the Capital Shares and served on the
Company at its Registered Office. .Upon receipt of such notice, the
Company shall give notice in writing to the holiders of the Ordinary
Shares who shall be bound, upon payment of the sum referred to in
Article 2.4, to transfer their Ordinary Shares to the holders of the
Capital Shares. The purchase shall be completed at a place and time
to be appointed by the Directors, not being less than three business
days nor more than ten business days after the date of the notice to
the holders of the Ordinary Shares. If any holder(s) of the Ordinary
Shares shall fail or refuse to transfer any shares to the holders of
the Capital Shares hereunder, the Directors may authorise some person
to execlite and deliver on his/their bshalf tha necessary transfer and
the Company may receive the purchase money in trust for such

"holder(s) of the Ordinary Shares and cause the holders of the Capital

Shares to be registered as the holder of such shares. The receipt of
the Company for the purchase money shall constitute a good discharge
to the holders of the Capital Shares (who shall not be becund to see
the application thereof} and after the holders of the Capital Shares
have been registered in purported exsercise of the aforesaid powers,
the wvalidity of the proceedings shall not be gquestioned by any
person. The Company shall not pay the purchase price to such
holder(s] of the Ordinary Shares until he/they shall have delivered
their share certificate(s) and the necessary transfers to the Company.

No shareholder may accept an offer for his Ordinary Shares unless he
shall first have served notice on the Company of receipt of such
offer setting out the identity of the offeror and the terms of the
offer and upon receipt of such notice, the Company shall immediately
send to the holders of all the Capital Shares a copy of the notice so
received. TIf the holders of the Capital Shares shall not have
exercised their right to acquire the Ordinary Shares pursuant to
Article 2.4 within 28 days of the service of noticu by the holders of
the Ordinary Shares hereunder, the holders of the Ordinary Shares
shall be free to transfor their Ordinary Shares but such shares ghall
ramain subject to the rights in favour of the holders of the Capital
Shares set out in Article 2.4.

The holders of the Capital Shares are required to comply with the
terms of an agrsement relating to Capital Shares dated 31 May 1990 as
if the terms of such agreement were set out in these Articlas,

Subject to the provisicns of the Act, all unissued shares shall he at
the disposal of the Directors and they may allot, grant rights,
options or warrants to subscribe or otharwise dispose of them to such
persons, at such timee, and on such terms az they think proper.

Without prajudice to the provisions of Regulation 4, the Company may
pay such commigsions out of profits or reserves and/or such brokerage
on or in comnestion with any offer or issus of gharegs or debentures,

-or rights to subscribe shares or debentures, as may be lawful,



Lien

The Company shall have a first and paramount lien on every share
(whether or not fully paid) for all indebtedness to the Company of
the holder or, if the holder is not the beneficial owner, the
beneficial owner (whether or not arising in respect of such share and
whether or not payable on or prior to the date of allotment or issue
thereof). Such lien shall be without prejudice to any rights given
to or raeserved by the Company on allotment or issue. The first
sentence of Regulation 8 shall not apply.

Calls on Shares and Porfeiture

An amount payable in respect of a share on or prior to allotment or
jssue or at any fixed date shall be deemed to be a call due 2nd
payable on the stipulated date of payment and the person liable to
pay such call shall be (in the case of the amount payable on or prior
to allotment or issue) the allottee and (in any other case) the
‘ holder or, if no person has yet been entered in the register of
members as the holder on such fixed date, the allcttee or his
renouncee (if any) on such fixed date. Regulations 12, 13 and 16
shall be modified accordingly,

Transfer of Shares

Without prejudice to the provisions of Regulation 24 the Directors
may refuse to register the transfer of a share unless the transfer
has been duly stamped before it is lodged at the Office.

Transmission of Shares

A person becoming entitled to a share in consequence of the death or
bankruptcy or liquidation of a member shall notify the Company of
such entitlement within three months of becoming so entitled, The
Directors may sBerve notice on a person becoming so entitled (and
whether or not he ghall have notified the Company of hig entitlement)
requiring him to elect within six calendar months after the service
of such notice either to become the holder or to have soma persen
nominated by him registered as the transferee and if he doves not so
elect within such period the Directors may thereafter retain any sums
due from the Company on the share (whether in respect of capital or
otherwise but not including any sum payable im a liquidation of the
Company} until such slection is made, whereupon the gums retained
shall he paid to such person without interest or other compensation
for late payment. Any such election as aforesaid (whether pursuant
to a notice served by the Directors or otherwise} shall be made by
notice gent or delivered %o the Secretary at the Office, accompanied
in the case of election for a transfer by a duly completed instrument
of transfer comprising or including such share. Regulations 30 and
31 shall be modifi{ed accordingly.

Goneral Meetings

If there are not within Great Britain sufficlent directors to call a
general meeting, a general meeting may be called by any member or
members holding in aggregate not less tian one-tenth of such of the
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paid-up capital of the Company as then carries the right of wvoting at
general meetinge of the Company or by any Director, The last
sentence of Regulation 37 shall not apply.

Notice of General Maatings

An extraordinary general meeting called for the passing of a
resolution appointing or reappointing a person as a Diregtor shall be
calied by at least 21 clear days' notice or such shorter notice as
may be agreed as provided in Regulatien 38. The requirement in
Requlation 38 for at least 21 clear days' notice in the case of the
appointment of a Director shall not apply.

Proceedings at General Meetings

A notice covening a Ganeral Meeting shall be required to specify the
general nature of the business to be transacted only in the cass of
special ‘ business and Reagulation 38 shall be modified accordingly.
All business shall be deemed spacial that is transacted at an

'Extraordinary General Meeting, and also all that is transacted at an

Annual General Meeting, with the exception of declaring a dividend,
the considaeration of the accounts, balance sheets, and the reports of
the Directors and Auditors and the appointment of and the fixing of
remuneration of the Auditors. Bvery notice covening a General
Meeting shall comply with the provisions of Section 372 (3) of the
Act as to giving information to Members in regard to their right to
appoint proxies; and notices of and other communications relating to
any CGeneral Meeting which any member is entitled to receive shall be
sent to the Directors and to the Auditors for the time being of the
Company.

No resolution shall be wvoted on and no other business shall be
transacted at any meeting unless a guorum (which shall be one) is
present when such vote is taken or other business is transacted and
no resolution or fransaction shall be effective unless a quorum is so
present. Regulation 40 shall be modified accordingly.

If a quorunm is not present within half an hour from the time
appointed for a meeting, or if during any meeting a quorum caases to
be present, the meeting shall stand adjourned to the same day in the
next week, at the same time and place or to such other day and/or to
such other time and place as the Directars may determine except that,
if the meeting was called by or convened upon the requisition of
members, it shall not be 50 adjourned but shall be dissolved.
Ragulation 41 shall not apply.

A éoll may be demanded at any meeting by the Chairman or by a member
having the right to wvote at the meeting but not otherwise.
Regulation 46 shall be modified accordingly.

A resolution in writing signed or approved by telegram, telefax or
telex by or on behalf of the holders of the whole of such of the
capital of the Company ag then carries the right of voting at general
meatings of the Company shall be as effectual as if the same had been
duly passed at & general meeting duly convened and held. Such
resolution may consist of several docunents each sgo signed or
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containing such approval by or on behalf of one or more holders,
However, a resolution so execcuted or approved shall not be effective
to do anything required by law to be done in general meeting, In the
cage of a corporation the resolution may be signed on its behalf by a
Director or the Secretary thereof or by its duly appointed attorney
or duly authorised representative, Regulation 53 shall not apply.

The instrument appointing & proxy to-vote at u general mesting of the
Company or at a separate meeting of the holders of any class of
shares in the Company accompanied by any authority under which it is
executed or a copy of such authority certified either by a firm of
solicitors or in some other way approved by the Directors may:

(a) be deposited at the Office or at such other place within Great
Britain as is specified in, or by way of note to, the notice
convening the meeting or in, or by way of note to, any instrument
of proxy sent out by the Company in relation to the meeting not
less than one hour before the time for holding the meating or (if
it is adjourned) the adjourned meeting; or

(b) in the case of a poll taken at or on the same day as the meeting
or adjourned meeting at which it was demanded, be delivared to
the Secretary before the time for holding the poll; or

(e) in the case of a pell taken otherwise than at or on the same day
as the meeting or adjourned meeting at which it was demanded, be
delivered to the Secretary not less than one hour before the tima
for holding the poll;

and an instrument of proxy which is not deposited or delivered as
aforesaid in a manner so permitted shall be ipvalid, Regulation 62
shall not apply.

Number of Directors

Unless otherwise determined by Ordinary Resolution the number of
Directors shall not be subject to any minimum or maximum. Regulation
€4 shall not apply.

Alternate Directors

Any Director may appoint any other Director, or {subject to approval
by resolution of the Directors) any other person, willing g0 to act
to be his alternate director with effect from such date as may be
specified in the notice of appointment or, if no date is specified,
forthwith upon such appointment. An appointment requiring approval
by resolution of the Directors shall not come into effect until it is
so approved, The same person may be appeinted as the altarnate
director of more than one Director., Subject to the provigions of
thase Articles, the alternate director shall vote and act ag diraected
by his appointor and unless so directed shall vote and act as he
shall think £it. Regulation 65 shall not apply.

An alternate Director shall be entitled to receive notice of all
meetings of directors and of all meetings of committees of Divectors
of which his appointor is a member unless he iz abgment from Great
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Britain at the time the notice is issued except that if the meeting
is to be held on or after the next business day after the notice is
issued and he returns to his normal place of business on or before
the business day prior to the holding of the meeting and notifies the
Sacretary or Chairman of the Board of Directors of his retuvrn swch
notice shall be given to him as soon as practicable, Subject to the
provisions of these Articles, an alternate director shall be entitled
to attend and vote at any such meeting as aforesaid at which his
appointor is not personally present and generally at such meeting to
perform all the functions of his appointor as a Director. An
alternate director shall not be entitled to receive any remuneration
from the Company for his services as an alternate director except
only such part (if any) of the remuneration othervise payable to hio
appointor as such appointor may by notice in writing to the Company
from time to time direct. However, an alternate director who is not
a Director may be paid such travelling, hotel and other expenses (if
any) properly incurred by him in connection with his attendance at
meetings of Directors or committees of Directors or otharwigse in

_connaction with the discharge of his duties as an alternate director

as the Directors (or any Director authcrised in that behalf by the
Directors) may approve. Regulation 66 shall not apply.

A Director way at any time revoke the appointment of the alternate
director appointed by him and the alternate director shall cease to
be an alternate director with effect from the date specified in the
notice of revocation or, if no date is specified, forthwith upon such
revocation. An alternate director shall in any event cease to be the
alternate director for any appointor if such appointor ceases to be a
Director unless such appointor ceases to be a Director by retirement
at an annual genaral meeting pursuant to Regulation 73 and ig
reappointed at that meeting. Regulation 67 shall not apply.

A person appointed as an alternate director who is not a Director is
not and shall not be deemed to be a Director by reason of such
appointment and except as provided in these Articles shall not have
power to act as a Director, However, such an alternate director
shall owe the Company the same fiduciary dutieg and duty of care and
skill in the performance of hiz office as are owed by a Director,
Subject ag provided in Article 17.7, the provigions of these Articles
relating to whether or not s Director may vote or be counted in the
quorum on resolutions concerning matters in which such Director has
an interest or duty and to the disclesure of any auch interest or
duty shall accordingly apply mutatis mutandis to every such alternate
director, The provisions of Regulations 85 and 86 (as modified by
these Articles) shall apply to alternate directors except that
Regulation 85(b) shall extend to the Company in addition to the
bodias corporate referred to therein. An alternate director ghall
alone be responsible for his own acts and defaults and he shall not
be deemed to be the agent of his appointor except in relation to
macters in which he acted (or failed to act) on the direction or at
the request of his appointor. Regulation 69 shail not apply.

Delegation of Directors' Powers

The Directors may delegate any of their powers or discretions to any
comnittee consisting of one or more Directors and may from time to
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time impose regulations to govern the proceedings of any such
committee, Subiect to any conditions imposed by the Diregctors in
relation to any such delegation and to anpy such regulations, the
proceedings of any suzh comnxttee consisting of two or more Directors
shall be governed by the provisions of these Articles regulating the
proceadings of Directors (including without limitation Article 17.4
and Regulations 92 and 94 {as modified by these Articles)) so far as
they are capable of applying., The- last sentence of Regulation 72
shall not apply,

Appointment and Retirement of Directors

The Directors shall not be subject to retirement by rotation,
Regulations 73 to 75 shall not apply and references in any otheor
Regulation to Directors retiring by rotation shall ba disregarded.

If any resolution is to be proposed at any general meeting for the
appomtment or reappointment as Director of any person, the notice
calling such general meeting shall name such person. The particulars

" otherwise required by Regulation 77 to be given about such person in

a notice as therein provided may instead be given in or in a document
distributed with the notice calling such general meeting. Regulation
77 shall be modified accordingly.

The Diractors may appoint a person who is willing to act to be a
Director, either to £fill a vacancy or as an additional Director,
provided that the appointment does not cause the number of Directors
to exceed any number fixed by or in accordance with these Articles as
the maximum number of Directors. Regulation 79 shall not apply.

Disqualification and Removal of Directors

The office of a Director shall be wvacated in any of the svents
specified in Regulation 8l. The office of a Director shall also be
vacated if he shall in writing offer to resign and the Directors
ghall resolve to accept such offer or if a Director shall have served
upon him & notige in writing gigned by all his co-Directors (being at
least two in number) removing him from office as Director, but so
that in the case of an axecutive Director such removal shall be
deamed to be an act of the Company and shall have effect without
prejudica to any claim for damages for breach of any contract of
service between him and the Company. Notwithstanding any other
provision of these Articles any resolution of the Directoras under
paragraph (e) of Regulation 81 or to accept the resignation of a
Director as aforesaid, and for the avoidance of doubt wany such notice
as, aforesaid, may be voted on or signed only by Diractors and not by
the alternate directors appointed by them.

Directors' Appointments and Interests

Subject to the provisions of the Act, and provided that he has
disclosed to the Directors the nature and extent of any material
interest, & Director may notwithstanding his office hold and be
remunerated in respact of any office or place of profit under the
Company and he or any firm of which he is a member may act in a
professional capacity for the Company and be remunerated therefor and
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shall not by reason of his office be accountable to the Company for
any benefit which he derives from apy such office or plage of
profit. Regulations 84 and 85 shall be modified accordingly,

Por the purposes of Regulation 85 (as modified by this Article 15 2
Director shall be deered to be interssted in any transaction or
arrangement (if he would not othervise be so interested) in which he
is treated as interested for the purposes of Section 317 of the Act,
In the case of any transaction or” arrangement with the Company in
which the Diractor is interested before it is made or entered into, a
general notice given by a Director and which otherwise complies with
Regulation 86{a} shall not be a disclosure as provided therain unless
it relates to a specified company or firm of which he is 3 member ot
a specified person who is connected with the Director within the
meaning of section 346 of the Act. Regulation 86 shall be modified
accordingly.

References in Regulations 85 and 86 (as modified by this Article 15
to transactions or arrangements shall include contracts, guarantees

.and indemnities (whether or not constituting a transaction or

arrangement), Regulations 85 and 86 shall be modified accordingly.

Proceedings of Directory

It =hall not be necessary to give notice of a meeting of Directors to
a Director who is absent from Great Britain at the time the notice is
issued except that if the meeting iz to be held on or after the next
business day after such notice is issued and he returns to his normal
place of business on or before the business day prior to the holding
of the meeting and notifies the Secretary or Chairman of his return
such notica shall be given to him as soon as practicable. If the
same parson is the alternate director for more than one Director he
shall be entitled in the absence of two or more of his appointors to
geparate votes on behalf of each such appointor on a cumulative basis
in addition (if he is himself a Diraector) to his own wvote.
Regulation B8 shall be modified ceccordingly.

1f a person is present at a meeting of Directors as an alternate
direstor {(whether or not he ig also a Director) and provided that at
least one other person is personally present and (apart from this
Article) counted in the quorum, hw shall, if his appointor or, if he
is the alternate director for move than one Director, any of his
appointors is not personally present, be counted In thy quorum
separately in respect of such appointyr or, as the case may be, each
of such appointors on a cumujative basis in addition (if he is
himself a Director) to being counted in the quorum as such Director.
Regulation B9 ghall be modified accordingly.

The provisions of Regulation 92 shall apply to resolutions in writing
of Directors and shall extend to include alternate directors.
Regulation 92 shall be modified accordingly.

16.4 A resolution in writing signed or approved by celegram, telefax or

telax by all the Directors entitled to receive nctice of a meeting of
Directors shall be as wvalid and affectual as if it had been pasgsed at
a meeting of Directors duly convened and held and may consist of
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16.6

16.7
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several documents each so signed or containing such approval by one
or more Directors. If any Director is for the time being unable to
attend mertings of Dirsctors through ill-health or disability or is
£or the time being absent from Great Britain the signature or
approval in the requisite manner by the alternate dirsctor {if any)
appointed by him of a regolution in writing shall be as effective as
the signature or approval of such Director. Reguiation 93 shall not
apply.

Any Director or alternate director who attends a meeting of Dirsctors
by telephone or other confersnce facility shall be deemed to be
personally present at such meeting for all purposes of these Articles
and shall be counted in the gquorum accordingly.

Subject to the provisions of the Act, a Director may vote at a
meating of Directors on any resolution on which he would otherwise be
prohibited from voting by Regulation 94 ({including a resolution for
the approval of an alternate director appointed by him) provided that

‘bafore such resolution is moved he discloses to the meeting or is

deamed pursuant to Regulation 86 (as modified by these Articles) to
have disclosed the nature and extent of his interest. Regulation 94
ghall be modified accordingly.

If an alternate director has an interest in a matter for the purposes
of Regulation 94 only beceuse he is treated as having an interest of
his appointor or one of his appointors and such alternate director is
himself a Director and/or is alzo an alternate director for any other
Director or Directors not personally present at the meeting,
Regulation 94 (as modified by Article 16.6) shall apply separately to
each of the votes to which he is entitled on 2 cumslative basis and
(notwithstanding that he is so treated as having an interest and
provided he is not otherwise precluded from woting) he may vote and
shall be counted in the quorum in respect of his office as Director
and as alternate director Zor such other Director or Directors,
Regulations 94 (as modified as aforesaid) and 95 shall be modified
accordingly.

Borrowing

The Directors may exercise all the powers of the Company to borrow
money, and te mortgage and charge its undertaking, assets. properiy
and uncalled capital, or any part thereof, and to issue dsbanture
atock and other securities whether outright or as gecurity for any
debt, liability or obligation of the Company or of any third party.

yoéices

The Company may s8end or deliver any document ({(including without
1imitation & certificate or allotment letter for any ghares or other
gecurities, options or rights) to any member in the game manner as it

may give notices to such member. Any gsuch document shall be so sent
or delivered at the member's risk.

Indemnity

Subject to the provisions of the Act but without prejudice to any
indemnity to which he may otherwise ba entitled, evary Director,

~10-



Auditor, Secretary or other officer of the Company {including
alternate directors and members of any committee of Directors) shall
be indemnified out of the assets of the Conmpapy against all costs,
charges, losses, expenses and liabilities incurred by him in tha
execution and discharge of his duties or in relation thereto
including any cost expense or other lisbility incurred by him in
defending any proceedings, whether civil or criminal, which relate to
anything done or omitted or alleged to have been done or omitted by
him as an officer or employes of the Company and in which judgment is
given in his favour (or the procesdings are otherwise disposed of
without any finding or admission of any material breach of duty on
his part} or in which he is acquitted or in connection with any
application in which relief is grantsd to him by the Court Ffvom
liability for negligence, default, breach of duty or breach of trust
in relation to the affairs of the Company. Regulation 118 zhall not
apply.

L]
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COMPANIES FORM No, 353

Notice of place where register of
members is kept or of any change
in that place

Note: This notice Is not required where the register is and
has, since 1 July 1948, always been kept at the Registered Office

Pursuant (o section 353 of tha Companles Act 1985

To the Reglstrar of Companlos For official use
it (o o]

-~ it |

| DR ™ . |
Neme of company

Company number

24768310

PSH LIMITED

glvas notice that the register of members is [now] kept at;

172 HIGH STREET, CROYDON, SURREY CRD IND

Postecode

&%{f o

:’I ¥
Stgned (//’@‘(?’ %3{ gﬁ [Diractorl[Socratary]
g

Presentar's name addross and  }For officlal Use
roferance (if sny)k Ganaral Section
SPICER & OPPENHEWM
112 HiGH STREET
CROYDON

CRO IND




COMPANIES FORM No, 123

Notice of increase

- - - "

In nominal capitai
f“-:;:ehdo not Pursuant {o section 123 of the Comparies Act 1985
IhHE 2 g

To the Registrar of Companies For officiot use  Company number
Meate compinte oo ey oy
esihy; prtasably Lol ] 247933
iﬂbhckm’.40f | SN T R s
bold block Iattering  Name of company
*Insert full name * PSH LIMITED , e
gfemy 2 o oty TWIMSAL R TLE3S ar Lo MOCST STIaS cemttnn @ cper —=  ana -

gives notice in accordance with section 123 of the aiove Act that by resolution of the company
dated__ 4 M(:mnbgf_ 1480

the nominal capital of the company has been
increased by £ .1 beyond the registered capital of £ 480,000 .. . ..

§The copy must be A copy of the resolution authorising the increasa is attached.t
pontad of 0y somp

gv"‘f,{.':‘“gn‘:fﬂ"“" The canditions (a.g. voting rights, dividend rights, winding-up nghts sic ) subject to which the nes

shares have been or are to he issued are as follows:

-

The creation of 1 Special Share of £1, having the rights and being subject
to the restrictions as stated in the Articles of Associatinn adopted by
the Canpany on 4 Dogembor 1990

Please tick here  —
continued overleal

T —
$lnseit Duocess, Signed / %L‘K‘? Designations (iaecios Date & Cerarga B
Setotpry. [
/

Admimisteator

laf i {] LA
R(gtmvm Gf Hegewat
fatard as Presentor's name, addross and For official use

reference (f any):

Gonarsl secton Posi roon;

5 J Berwln § Co
236 Grays Inn Road
London WO1X 8HB

Ref.  137/P4102. 4

i’
0,7, zrd) Tha Sofichon’ Law Statonery Seciat L1d, Oynz Housa. 27 Camscott Siroat London SEY 518 T L
oyezn o i Or o Gu3 p99

50171y
Companies G123 PP




Company Mo, 23793136

THE COMPANIES ACT 1985

2 e s

COMPANY LIMITED BY SHARES

RESOLUTIONS
of
PSH LIMITED

Passad on 4 December 1990

AT AN EXTRAORDINARY GENERAL MEETING of the above named Company, duly
convened and held at 99 Bisghopsgate, London BC2M 3YA on 4
December 1930 the Resolutions set out balow wera passed as Special
Resolutions.

Special Resolutions

That the authorised share capital of the Company be increased to
£381,000 by the creation of one Spacial Sharve of £i.

That the Directors be generally and unconditionally authorisad to
allot relevant securities in accordance with Section 80 of the
Companies Act 1985 up to a maximum and nominal Amount of £381,000,
such authority to expire five years From the date of passing of this
Resolution,

That the Directors be hereby authorised and empowered pursuant to
Section 95 of the Companies Act 1985 to allot equity securitias
pursuant to the authority contained in Resolution 2 above as if
Section 88{1) of the Companias Act 1985 g&id not apply to the
allotment of any such securities,

That the regulations contained in the document produced to the
meeting and signed for the purposes of identification by the Chairman
be _adopted =2s the Articles of Asgociation of the Company an
substitution for and to the exclusion of the oxXisting Articles of
Association.

»

wegsnpselan? L B R I N T

Director r,u*f
~8- (s y&e %o



ARTICLES OF ASSCCIATION
’ of
PSH LIMITED

26149 S
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296 Orays Inns Rood
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Telex SH14038 Winlaw 1)
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THE COMPAMIES ACT 1985

-

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATICH
of
PSH LIMITRD

(as amendsd pursuant to Special Résolution passad on 4 December 1983)

1 Preliminary and Definitions

1.1 The cegulations in Table A (as set out in the Schedule to the
Companies (Tables A to F) Regulations 1985 SI 1985 No 805 as amended)
shall apply to the Company, save in so far as the Articles sst out
below disapply., modify or are inconsistent with them, fo the
exclusion of the Table A contained in any other enactmant.
fnferances to Regulations are to Regulations in Table A,

1.2 In these Articles the following words and axpressions shall have the
maanings set out below:

A Loan ag defined in the Loan Agregment

"B" Loan a8 defined in the Loan Agreement

Executive Partner as defined in the Partnership Agreement
L.IBOR in relation to any interest period in

respect of which LIBOR is required to be
datermined f£or the purposes of these
Articles, the rate certified by the Bank
of Scotland as the rate which six month
sterling depozits, in an amount -
comparable to the amount by reference to
vhich tha dividend in question i=
calculated, are offered to Lhe Bank of
Scotland by 1leading banks 3in London
Interbank Sterling Market at or about
11.00am on the firat day of such interast
period and for delivery on that day

Loan the loan made pursuant to tke Loan
Agreemant
Locan Agraemant the agraement dated 4 Decerber 1990

relating to the advance of the iassue of

\‘.
S



2.2

2.3

Ordinary Shares

The Ordinary Shares zhall ent:itis the holders thersof to the
following rights:

{a)

(b)

{c)

ax regards income after making all necessary provisions for
paysment in any £financial year of the dividend payable on
Preference Shares in issue (including arpaars of the same in
respect of any period), the Company shall apply any profits which
the Directors resolva to distribute in any year to the holders of
the Ordinavy Shares pro rata to tha number of such shares held by
them;

as regards capital, on a return of assets on a liquidation or
otherwise, the holders of the Ordinary Shares shall be entitled
(subject to the rights of the holders of the Preference 3hares)
to receive out of any surplus of assets available to shareholders
of the Company, pro rata to the number of such shares held by
each of them, an amount equal to the sum of the following:

(i) the amount paid up on the ordinary share capital {(but not
including any pramium thereon):

(ii) an amount equal to the distributable revenue reservaes of
the Company and of its subsidiaries axcluding distributable
revenue reserves attributable to the period prior to each
such subsidiary becoming a subsidiary of the Company but
not including any profit arising directly or indirectly
from the sale of goodwill or the sale of a subsidiary
company except to the extent that the net tangible asset
value of the subsidiary exceeds the net tangible asset
value of the subsidiary at the time of acquisition; and

(iii) ES00,000;

as regards voting, the holders of the Ordinary Shares shall be
entitled Lo receive notice of, to attend and vote at general
meetings of the Company and on a shew of hands every holder of
Ordinary Shares who (being an individual) is ptesent in person or
proxy or (baing a corporation) is present by a duly authorised
rapresentative or Ly proxy, shall have one vote and on a poll,
evary holder so present in person or by proxy shall have ona vote
for each Ordinary Share of which he is the holder.

Capital Sharus

2.3.1 The Capital Shares shall entitle the holders thereof to the following
rights:

{a}

(b)

as regards income, the holders of the Capital Shares shall not be
entitled to receive any dividends or other distributions of
profit or income;

as regards capital, on 2 return of assats on a liquidation or
otherwise, the holders of tha Capital Sharas shall be entitled
(subject to tha rights of the holders of the Preference Shares



and of the Special Share} to receiwve out of the surplus of assets
available to shareholders of the Company, pro rata to the number
of such shares held by them, all amounts that are not receivable
by thes holders of the Ocdinry Shares pursuaant to Article 2.2(b);:

(c) as regards voting in guneral mestings:

(i) the holdars of the Capital Shares shall be entitled to
receive notice and to attend at general wmgetings of the
Company but shall not be entitled to vote upon any
resolutions unless;

(A} the rasolution iz one which viﬂriu, modifies, alters or
abrogates any of the rights, privileges, limitations or
restrictions attaching to the Capital Shares; or

{B) the resolution is for the winding up of the Company;

{1i) when entitled to vote at a general meeting of the Company

b pursuant to parsgraph (i) above, aevery holder of Capital

Shares who (being an individual} is present in person or by

A proxy or (being a corporation) is prasent by & duly

) authorisad crepresentative or by proxy, shall have one vote

1 and on a poll, the holders of the Capital Shares shall have
such number of votes as shall exceed by one the number of
votes attributable to all other classas of shares in the
Company:

{(d) as regards convarsion:

(i}  each of the Capital Shares in issue and outstanding on the
fourth anniversary of the date of adoption of thaese
Articles or, if earlier on a Sale or on the passing of a
resolution for the winding up of tha Company ("the
Conversion Date") shall be sub-divided into £ive shares of.
20p each, four of which shall be redasignated as Capitai
Sharas of 20p each {"New Capital Shares") and one of which
shall be converted inko and redesignated as a prefarencs
share ¢f 20p sach;

(i1} wupon the Conversion Date each hoider of Capital Shares
shall deliver to the Company at its registered office the
cartificates for his Capital Shares and upon asuch deljvery
there shall be issued to him certificates for the number of
New Capital Shares and Preference Shares resulting from tha
sub-divizion, conversion and radesignation refarred to in
gub-paragraph (i) above.

2.3.2 The holders of the Capital Shares shall have the right at all times
pro rata to the number of Capital Shares held by aach holder thereof
to acquire all or any of the Ordinary Sharas (whether in igsus at the
date of adoption of these Articles or issued thereafter) pro rate to
the number of Ordinary Sharas held by each holder thereof for a price
per Ordinary SBhare equal to the amount to which a holder thersof
would have been entitled on a return of assets at that time pursuvant
to Article 2.2(b), provided that:



2.3.3

2.3.4

{a} if such right is exercised before tha holder of tha Specia]l Share
has purchased Prefarence Sharss pursuant to Ajticla 2,4(d) the
holder of the Special Shars shall be enticled to purchase Z0 par
cent {or, in the circumstances referred to in paragraph 5 of
Schedule 5 of the Partnarship Agresment, 15 per cent) of the
Ordinary Shares and the number to be purchased by ths holders of
Capital Shares shzll be reduced proportionately: and

(b) if such right is exercised after the holder of the Special Share
has purchased Preferance Shares pursuant to Article 2.4(d), the
holders of the New Capital Shares may purchase the Ordinary
Shares pro rata to the number of New Capital Shares held by each
of them, except in the circumstances referred to in paragraph §
of Schedule 5 of the Partnership Agreement when the holders of
the New Capital Shares arising on conversion of the Preference
Shares pursuant to Article 2.4(d)(ii) shall only be entitlad to
purchase 70.5882% of the number of Ordinary Shares to which thay
would otherwise be entitled.

The right of the holders of the Capital Shares referred to in Article
2.3.2 may be exerciged at any time by a notice signad by the holders
of a majority, in nominal value, of the Capital Shares and served on
the Company at its Registered Office. Upon receipt of such notice,
the Company shall give notice In writing to the holders of the
Ordinary Shares who shall be bound, upon payment of the sum referred
to in Article 2.3.2, to transfar their Ordinary Sharas to the holders
of the Capital Shares, The purchasa shall be cowmpleted aht s place
and time to be appointed by thhe Directors, not baing less than three
business days nor more than ten business days after the data of the
notice to the holders of the Qrdimary Shares., If any holder{s} of
the Ordinary Shares shall fail or raefuse to transfer any shares to
the holders of the Capital Shares hereunder, the Directors may
authorise some person to execute and deliver on his/their behalf the
necessary transfer and the Company may receive the purchase money in
trust for auch holder(s) of the Ordinary Shares and cause the holders
of the Capital Shaves to be registered as the holder of such shares.
The raceipt of the Company for the purchase money shall congtitute a
good discharge to the holders of the Capital Shares (who zhall not be
bound to see the application thereof) and after the holdars of the
Capital Shares have bean registered in purported exercise of the
aforesaid powers, the validity of the proceedings shall not be
questioned by any person, The Company shall not pay the purchasa
price to such holder{s) of tha Ordinary Shares until he/thay shall
have dslivered their share certificate(s) and the nacessary transfers
to tha Company.
1

No shareholder may accept an offer for hig Ordinary Shares unless he
shall first have served notice on the Company of receipt of such
offer saetting out the identity of the offeror and the terms of the
offer and upon receipt of such notice, the Company shall immediately
send to the holders of all the Capital Sharea a copy of the notice so
received, If the holders of the Capital Shares shall not have
exercised their right to acquire the Ordinary Shares pursuant to
Article 2.3.2 within 28 days of tha service of notice by the holders
of tha Ordinary Shares hereundsr, the holders of the Ordinary Shares
ghall be £ree to transfer their Ordinary Shares but auch shards shall



2,3.5
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remain subject to the rights in favour of the holders of the Capital
Shares set out in Article 2.3.2.

The holders of tha Capital Shares ars required to ocomply with the
terms of an agreement relating to Capital Sharss dated | Decembar
1990 (if parties to or otharvize obliged o comply with the terms of
such agresment) az if the terms of such agreesent were set out in
these Articles,

No holder or holders of Capital Shares shall transfer any Capital
Shares other than in accordance with an Agreement relating to Capital
Shares dated 4 Decembar 1530 unless ths proposing transferee shall
have offered ta purchase the Special Share from the holder thareof at
a price equivalent to the amount to which the holder of the Special
Chare would be entitled on a liguidation of the Company on the date
of the transfar.

Praferance Sharesa

The Prefersnce Sharms shall entitle the holders thereof to the
folluwing rights:

{a) as regards dividend the Company zhall in priority to payment of
any dividend to all other shareholders, pay to the holders of the
Preference Shares a fixed cumulative prefarential dividend pro
rata to the number of Preference Shares held by each holder
thersof at the rate of £174,000 (being 5% of £3.48 million) per
annum {net of any advance corporation tax payable by the Company
accruing on a daily bhasis (in the case of half the Preference
Shares held by each holdar) until the seventh anniverzary and
(in the case of the other half of such Preference Shares) the
eighth anniversary of the date of adoption of these Articles and
thereafter in each case at a rate corresponding to LIEOR
{inclusive of any advance corporation tax payable by the Company)
of the sum of £3.48 million aceruing on a daily basis subject to
Article 2.4(f);

\b) as regards capital, on a return of assets on a liquidation or
otherwigse the holders of Prefeceance Shares shall be entitled (in
proportion to the number of Praference Shares held by each of
them, in priority to all other shargholders and subject to clause
2.4{£)) to be paid out of the surplus agsets of tha Company the
sun of £3.48 million if the "B" Loan has been repaid in full or,
if the 'B' Loan has only been partially rapaid, a sum equal to
the amount of the 'B' Loan which has been repaid;

(c) as regards voting in general mestings:

(i) tho holdars of the Preferepnce Shares shall be entitled to
recoiva notice and to attend at general meetings of the
Compuny but shall not be eantitled to wvote upon any
resolutions unless the resolution is one which wvaries,
modifies, alters or abrogates any of the rights,
privileges, limitations or restrictions attaching to the
Preferance Shares;
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{11}

when entitled to vota at a ganeral meating of the Company
pursuant to sub-paragraph (i) above, every holder of
Preference Biares who (baing an individuall is prexeat in
person or by proxy or (beirg a corporation) is preseant by a
duly authorised representative or by proxy, shall have one
vote and on a poll, the holders of the Prefersnce Shares
shall hava one vote for each Praference Share held by them;

{d) as regards sale to the holder of the Special Shara:

(1)

(ii)

ons

{A) the passing of a resolution for the winding up of the
Company whenever occuring;

(B) a Sale whenevsr occurring;

(C) the Management Committee decidim =t any time after the
fourth anniversary of the date of adoption of these
Articles that the Partnership iz 4in a position to repay
the whole or part of the Loan; or

{D) the expiry of two years after a withdrawal by MCFSC ax
8 Partner pursuant to paragraph 9 or paragraph 12 of
Schedule 5 to the Partnership Agreement:

the holders of Preference Shares shall be entitled (subject
to Articla 2.4(f)) to require tha holder of the Special
Share) to purchase the Preference Shares for a total
consideration of £3.48 million, provided that if the Loan
has not been repaid in f£full, the number of Preferance
Shares which the holder of the Special Share may be
required to purchase shall be the numher which bears to thse
total number of Preference Shares the same proportion as
the amount of tha 'B' Loan which has been repaid, hears to
£3,48 million and the purchase price shall be reduced
proportionately;

to saxercise their rights pursuvant to sub-piragraph (i)
above tha holders of a majority of the Preference Shares
must sorve notice in writing on the holder of the Special
Share within 14 days of bsroming so entitled and all
holders of Prefarence Shares shall thereupon become bound
to sell their Prefarence Shares; completion of such sale
ghall take place 14 days after service of the szaid notice,
when the holderz of Preference Sharaz shall deliver to ths
holder of the Special Share duly exscuted stock tranafer
forms in respact of the Prefdrence Shares together with the
relative certificates and tha holder of tha Special Share
shall deliver to the holders of Praferance Shares the
purchase prics divided hetwaen them in proportion to the
nunber of Prefarence Shares held by each of them. Upon
such purchase each Prefarence Share transfarred shall
autonmatically bes convarted into and redesignated as a Naw
Capital Share ranking pari passu in all respacts with tha
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existing New Capital Shares in the capital) of the Company
but save as provided in paragraph £(ii) below;

if an BExecutive Partner retires at any time aftar the fourth
anniversary of the date of adoption of theae Articies the
Relsvant Holder shall have the right {subjsct to Articla 2.41(f))
to require the holder of the Special Share to purchase :its
Preference Shares on tha second anniversary of such retirement
for a considerstion which is the same proportion of £3.48 million
as the number of Pref¢rence Shares held by the Relsvant Holder
bears to the total number of Preference Shares arising in
accordance with Article 2.3.1(d) and tha provisiona for sxerciss
of this right, completion of the sale and conversion ¢f the
Preference Shares transferred by the Relsvant Holder zhall o as
set out in aub-paragraphs (d)(i) and (ii) above mutatis mutandis;

in the circumstances referred to in paragraph % of Schedule S5 of
the Partnership Agreamant:

(i}  throughout this Article 2.4 the figure of £3.6975 million
shall be substituted for £3.48 million whenever it occurs
(and the figure of £174,000 in Article 2.4(a} shall be
increased accordingly: and

(ii} on the convergion of the Preference Shares in accordance
with Article 2.4(d)(ii) thes New Capital Shares arising on
conversion shall each be of 20p nominal walue but shall
carry righte equivalent to 70.5882% of tha rights which
such New Capital Shares would otherwise carry.

2.5 Special Sharas

2.5.1 The Special Share ghall entitle the holder theroof to the following
rights:

{a)

(b}

as regards income the holder of the Special Bhare shill not be
entitled to receive any dividends or other distributions of
profit or income;

as regards capital, on a return of assets on a liquidation or
otherwiga, the holder of the Special Share =shsil be entitled
(subjact to the rights of the holders of the Preferenca Sharas)
if the holders of Preference Shareg have not ertercized the right
contained in Article 2.4{d):

(i) if the 'A' Loan and tha 'B' Loan have both been repaid in
full, to raceive ocut of tha surplus assets available to
shareholders of the Company 25% of the zmount available to
holders of Capital Bhares in excess of £13.92 million
except that in the circumatances referred to in paragraph 5
of Schedula 5 of the Partnership Agreement the amount
payable shall instead be 13/g55 of the amount svailable
to holders of Capitsl Shares in excess of £20.9525 million;



2.5.2

2.5.3

(i1) if ths 'A’ Loan and the 'B' loan have been partially repaid
the amount payablae shall be calculated as set out n
sub~paragraph (i)} above save that ths figurex £13.32
million and £20,952% million shall each be reduced by the
same proportion a&s the proportion which the aggiegata
amount of the 'A* Loan and the ‘B' Loan which remains
cutstanding bearzs to the total amounts advanced undsr the
‘A’ Loan and the ‘B’ Loan;

(iii) if no part of the 'A’ Loan or the 'B' Loan has been repaid,
the amount payable shall be calculated as set out in
sub-paragraph (i) save that the figures £13.92 million and
£20.9525 million shall each be reduced to nil;

and if the holders of the Preference Shares have exergiszed tha
right contained in Article 2.4(d), the holder of the Special
Share shall not be entitled to receive anything on a return of
assets on a liquidation or otharwize;

{c) as regards voting in general meetings:

{i) the holdars of the Special Share shail be s#ntitled to
recaive notice and to attend at genaral meetings of the
Company but shall not be entitled to vote upon any
resolutions unlessp the resolution iz one which wvaries,
modifies, alters or abrogates any of the rights,
privileges, limitations or restrictions attaching to the
Special Share;

{ii} whan entitled to wvote at a general meeting o he Company
pursuant to paragraph (i) above, the holder of the Spucial
Share who {baing an individual) is present in person or by
proxy or (being a corporation) is present by a duly
authorised representative or by proxy, shall have ons vote
and on a poll, the holder of the Special Shars shall have

one vota.
The holder of the Special Share shall he subject to the obligation to
purchase Preferaence Shares pursuant to Article 2,4{d).
If thae holder of the Special Share ceases to be a partner in the
Partnership pursuant to paragraph 9 of Schedule 5 of the Partnership
Agreement it shall be required to transfer the Special Share to tha
Partnecship for no consideration.
Lien

Tha Company shall have a first and paramount lien on every shars
(whether or not fully paid) for all indebtedness to the Company of
the holder or, %if the holder is not tha benaficisl owner, the
beneficial owner {whather or not arising in respect of such whare and
whether or not payable on or prior to the date of allotment or igsue
tharecf). Such lien shall bs without prejudice to any rights given
to or reserved by the Company on allotment or issue. ‘The first
sentence of Regulation 8 shall not apply.



5.2

Calls on Sharas and Porfeiture

An asmpunt payable in respact of a shara on or prior to allotaant or
issus or at any fixed date shall ba desmed to be a call dus and
payable on the stipulated dats of payment and the person liable to
pay such call shall be {in the case of the amount payable on or prior
to allotment or issue) the allottees and (in any other casa) the
holder or, if no parson has yet been entered in the register of
members as the holder on such fixed date, the allottee or s
renotincee (if any) on such fixed date, Regulations 12, 13 and 16
shall, be modified azcordingly.

Trangfer of Shares

Without prejudice to the provisions of Regulation 24 the Directors
may refuse to registsr the transfer of a share unless the transfer
has baen duly stamped before it is lodged at the Office,

While MCFSC (or any person to whom it has transferred shares pursuant
to this Article 5.2) remains a Partner in the Partnership it may not
sell any of its shares in the Company (unless required tc sell or
transfer by these Articles) without the written consent of the
Management Committee, except that it may transier shares or a
beneficial interest in shares to any company which is for the time
being a 90 per cent subsidiary (within the meaning of Section
838(1¥(c) of the Income and Corporation Taxes Act 1988) of MCFSC or
the holdar of not less than 80 per cent of the issued share capital
of MOFSC or a 90 per cent subsidiary of any such holder, and any
company to whom such a kransfer has been made may transfar to any
cther such company.

If any member (“the Transferor Member”) shals fail or refusa to
transfer any shares which these Articles require him to transfer, the
Diractors may authorise some person to execute and deliver on his
bghaif the necessary trangfer and the Company may receive the
purchase money in trust for the Transferor Member and causa the
transferce to be registersd as the holder of such shares. The
receipt of the Company for the purchase price shall be a good
digcharge to the transferee (who shall not be bound to see to the
application thereof) and after the transferes has baen registered in
purported exercise of the aforesaid powexs the validity of the
proceedings shall not be questioned by any person. The Company shall
not p.y the purchase money to the Transferor Member until he shall
have doliversd his share certificate(s) and the necessary transfers
to the Company.

Transmission of Shares

A person becoming entitled to a ahare in consequence of the death or
bankruptcy or liguidation of a mambar shall notify the Company of
such entitlement wikthin three months of becoming so entitled. The
Directors may serve notite on a person becoming so entitled (and
whether or not he shall have notified the Company of his éntitlemant)
requiring him to elect within six calendar months after the service
of such notice either to become the holder or to have somes parson
nominsted by him registered as the transferes and if he does not so
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elect within such period the Directors may thersafter retain any sums
due from the Company on the share (whether in respect of capital or
otherwise but not including any sum payable in a liquidation of the
Company) until such election is mads, whersupon tha sums retained
shall be paid to such person without intersst or other compansation
for late payment. Any such alection as aforesaid (vhether pursuant
to a notice served by the Directors or otherwise) shall be mada by
notice sant or delivaered to the Secretary at the Office, accompanied
in the case of election for a transfer by a duly completed instrument
of transfer comprising or including such shars., Regulations 30 and
31 shall be modified accordingly.

Ceneral Mestings

1f there are not within Great Britain sufficient directors to call a
general meeting, a general meeting may be called by any membar or
members holding in aggregate not less than one~tenth of such of the
paid-up capital of the Company as then carries the right of voting at
general meetings of the Company or by any Director. The last
sentence of Regulation 37 shall not apply.

Notice of General Meetings

An extraordinary general meeting called for the passing of a
resolution appointing or rsappointing a person as a Director shall be
called by at least 21 clear days' notice or such shorter notice as
may be agreed as provided in Regulation 38, The requirement in
Regulation 38 for at least 21 clear days' notice in the case of the
appointment of a Director shall not apply.

Proceedings at General Mestings

A notice covening a General Meeting shall be required to specify the
general nature of tha business to be transacted only in the case of
special business and Regulation 38 shall be modified aceqordingly.
All business shzll be deemad spacial that is trangacted at an
Extracrdinary General Meeting, and also all that is transacted at an
Annual General Meeting, with the exception of declaring a dividend,
the consideration of ths accounts, balance sheets, and the reports of
the Directors and Auditors and the appointment of and the fixing of
remuneration of the Auditors. Every notice covaning a Genaral
Meeting shall comply with the provizions of Section 372 (3) of the
Aut as to giving information to Members in regard to their right to
appoint proxies; and notices of and other communicationz relating to
any General Meeting which any member is entitled to receiva shall be
sent to the Directors and to ths Auditors for tha time baing of tha
Company.

No rasolution shall be voted on and no other business shall be
transacted at any meeting unless 2 quorum (which shall be one) is
pragent when such vote is taksn or other business is transacted and
no resclution or transaction shall be effective unless a quorum is so
present. Regulation 40 shall ba modified accordingly.

1f a quorum is not presgnt within half an hour from the time
appointed for a meatingg’or if during any meeting a guorum ceases to
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be present, the meeting shall stard adjourned to the sume day an the
next week, at the same time and place pr to such cother day and/or to
such other tims and place as the Directars may determine except that,
if the meeting was called by or convined upon the requisition of
mambers, it shall not be 20 ad;wmm but shall be dixsolved,
Regulation 41 shall not apply. -l,
A poll msy be demanded at any meeting hjp the Chairman or by a mombir
having the right to vote at the -meeting but not othervass.
Regulation 46 xhall ba modified accorsingly.

A resolution in writing signed or approved by telegram, telefax or
telex by or on behalf of the holders of the whole of such of the
capital of the Company as then carries the right of voting at general
meetings of the Company shall be as effectual as if the same had been
duly passed at a general mesting duly convened and held. Such
regolution may consist of several documents each so signed or
containing such approval by or on behalf of one or more holders.
However, a resolution so executed or approved shall not be effective
to do anything required by law to be done in general meeting. In the
case of a corpuration the resolution may be signed on its behalf by a
Director or the Secretary thereof or by its duly appointed attorney
or duly authorised representative. Reguiation 53 shall not apply.

The instrument appointing a proxy to vote at a general meeting of the
Company or at a separate megeting of the holders of any clasgs of
sharags in the Company actompanied by any authority under which it is
executed or a copy of such authority certified either by a firm of
golicitors or in some other way approved by the Directors may:

{a) be deposited at the Offica or at such other place within Great
Britain as is specified in, or by way of note to., the notice
convening the mgating or in, or by way of note to, any instrument
of proxy sent out by the Company in relation to the meeting not
less than one hour before the time for holding the meeting or (if
it is adjourned) the adjourned meeting:; or

(b} in tho case of a poll taken at or on the same day as the meeting
or adjourned meeting at which it was demanded, be deslivered to
the Secretary before the time for holding the poll; or

{c) in thg case of a poll taken otherwise than at or on the same day
as the meating or adjourned meating at which it was demanded, be
dalivered to the Secratary not less than one hour bsfore the t:.me
for holding the poll;

and an instrument of proxy which is not deposited or delivared as
aforesaid in a manner so permitted shall be invalid. Regulation 62
shall not apply.

Number of bDirsctors

Unlass otherwise determined by Ordinary Resolutien the number of
Directors shall not be subject to apy minimum or maximum. Regulation
64 sha'l not apply.

widm-
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Alternate Directors

Any Dirsctor may appvint any other Director, or {subject to approval
by resolution of the PDirectors) any other person, willing so to &ct
to be his alternate director with effect from such date as may be
specifisd in the notice of appointment or, if no date is specified,
forthwith upon such appointment, An appointment requiring approval
by resolution of tha Directors shall not come into effact until it 1s
so approved, The same person may bs appointed as the alternate
director of more than one Dirgctor. Subject to tha provisions of
thase Articles, the alternate director shall vote and act as directed
by his appointor and unless so directed shall vote and act as he
shall think £it. Regulation 65 shall not apply.

An alternate Director shall be entitled to receive notice of all
meetings of directors and of all mestings of comnittass of Directors
of which his appointor is a member unless he is absent from Graat
Britain at the time the notice is issued except that if the meeting
is to be held on or after the next business day after the notice is
issued and he returns to his normal place of business on or bafore
the business day prior to the holding of the meeting and notifies the
Sacretary or Chairman of the Board of Diractors of his return such
notica shall be given to him as scon us practicable. Subject to the
provigions of thase Articles, an alternate diractor shall be entitled
to attend and vote at any such meeting as aforesaid at which his
appointor is not parsonally present and generally at such meeting to
perform all the functions of his appointor as 2 Director. An
alternate director shall not be entitled to receive any remuneration
from the Company for his services as an alternate director except
only such part (if any) of the remuneration otherwise payable to his
appointor as such appointor may by notice in writing to the Company
from time to time direck. Howaver, an alternate director who is not
a Director may be paid such travelling, hotel and other expansas (if
any) properly incurred by him 3in connection with his attendance at
meetings of Directors or committees of Directors or otharvise in
connection with tha discharge of his duties as an alternate director
as the Directors (or any Director authorised in that behalf by the
Directors) may approve. Regulation 66 shall not apply.

A Dirsctor may at any time revoke the appointment of the alternate
director appointed by him and the alternate director shall cease to
be an alternate director with affect from the date specified in the
notice of ravecation or, if no date is specified, forthwith upon such
ravocation, An alternate director shall in any event cease to be the
alternate director for any appointor if such appointor ceases to be a
Diractor unlass such appointor ceases to be a Director by retirement
at an annual general meeting pursuant to Regulation 79 and ig
reappointed at that mesting. Regulation 67 shall not apply.

A person appointed as an altemmate director who is not a Director is
not and shall not be desmed to bs a Director by reason of such
appointment and except as provided in these Articles shall not have
power to act as a Director. However, such an alternate director
shall owe the Company the same fiduciary duties and duty of care and
skill iInt the parformance of his office as are owed by & Director.
Subject as provided in Article 17.7, the provisions of these Articles
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relating to whather or not a Director may vote or be counted in the
quorum on reselutions concerning matters in vhich such Director has
an interest or duty and to the disclosuce of any such intarest or
duty shall accordingly apply mutatis mutandis to svery such altaernate
director, The provisions of Regulations 85 and 86 (as modified hy
these Articlea) shall apply to alternate directors excapt that
Regulation 85(b) shall axtend to the Cowpany in addition to the
bodies corporate refarred fo therein, An alternate director shall
alone be rasponsible for his own acts and defaults and he shall pot
be deemed to be the agent of his appointor except in relation to
matters in vhich ha acted (or fsiled to act) orn the diresction or at
the request of his appointor. Regulation 69 shall not apply.

Delegation of Directorg' Powers

The Directors may delegate any of their powers or discretions to any
committeq consisting of one or mora Directors and may from time to
time impose regulstions to govern the proceedings of any such
comuities, Subject to any conditions imposed by the Directors in
relation to any such dalegation and to any such regulations, the
proceedings of any such committee consisting of two or more Directors
shall be governed by the provisions of these Articles regulating the
proceedings of Dirsctors (including without limitation Article 1i7.4
and Regulations 382 and 94 {as modified by these Articles)) so far as
they are capable of applying. The last sentence of Regulation 72
shall not apply.

Appointment and Retirement of Directors

The Directors shall not be gubject to retirement by rotation,
Regulations 73 &o 75 shall not apply and referances in any other
Regulation to Directors retiring by rotation shall be disregarded.

If any resolution is to be propossd at any general mesting for the
appointment or reappointment as Director of any person, the notica
calling such general meeting shall name such person. The particulars
otherwige requirad by Ragulation 77 to be given about auch person in
a notice as therein provided nay instead be given in or in a document
distributed with the notice calling such general meeting, Regulation

77 shall be modified accordingly.

The Directorm may appoint a person vho is willing to act to be a
Director, either te £ill a vacancy or as an additional Director,
provided that the appointment dosa not cause the number of Directors
to exceed any numbar £ixed by or in accordance with thase Articlas as
the maximun number of Directora. Regulation 79 shall not apply.

Disgualification and Removal of Directors

The offige of a Director shall ba vacated in any ¢f the events
specified in Regulation B1. Uhe office of a Director shall also be
vacated if he shall in writing offer to resign and the Directaors
shall resolve to accept such offer or if a Dirsctor shall have served
uvpon him a notice in writing signed by all his co-Directors (being at
least twe in number) removing him from office as Director. but so
that 3in the case of an exacutive Director such ramoval shall be
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deened to be an act of the Company and shall have effect without
prejudice %o any claim for darages Sor breach of any contract of
service brtwgen him and the Cowpeny., KWotwithstanding any other
provision of these Articles any resolution of the Directors under
paragraph’ {e) of Regulation Bl or to accept the rasignation of a
Director as aforesaid, and for “he avoidance of doubt any such nozice
a3 afnresaid, may be voted on or signed only by Directors and not by
the alternats Jdirectors appointed by them.

Directors' Appointments and Interests

Subject to the provisions of the Act, and provided tha: he has
dixclosed to the Directors the nature and extent of any material
interest, a Director may notwithstanding his office hold and be
remunsrated in respect of any office or place of profit under tha
Company and he or any firm of which he is a msmber may act in a
professional capacity for the Company and be remunerated therafor and
shall not by reason of his office be accountable ta ths Company for
any benafit which he derives £from any such offica or place of
profit. Regulations 84 and 85 shall be modified accordingly.

For the purposas of Regulation 85 {as modified by this Article 15 a
Director shall be daemed to be interasted in any transaction or
arrangement (if he would not otherwise he 50 interested) in which he
is treated as interested for the purposes of Section 317 of the Act.
In the case of any transaction or arrangement with the Company in
which the Director is interaested before it ias made or entered into, a
general notice given by a Director and which otherwise complies with
Regulation 86(a) shall not be a disclosure as provided therein unless
it relates to a specifled company or firm of which he is a member or
a specified person who im connacted with the Director within the
meaning of gection 346 of the Act, Regulation 86 shall he modified
accordingly.

References in Regulations 85 and 86 (as modified by this Article 15
to transactions or arrangements shall include contracts, guaranteas
and indemnities (whaether or not constituting a transaction or
arrangement). Regulations 8% and 86 shall be modified accordingly.

Proceedings of Diractors

I¢ shall not be neceskary to give notice of a meeting of Diractors to
a Director who is abgent from Great Britain at the time tlhe notice is
issued except that if the meeting ie to be held on or after the next
business day after such notice is isxsued and he raturns to his norma)
place of business orn or bafore the business day prior to the holding
of the maeting and notifies the Secryetary or Chairman of his return
such notice shall be given to him as soon as practicable. IZf the
same pergon is the alternate dirsctor for more than one Diractor ha
shall be entitled in the absence of two or more of his appointors to
separate votes on hehalf of each such appointer on a cumulative basis
in addition (if he is himself a Diresctor) to his own vote.
Regulation 88 shall be modified accordirngly.

If a parson isx present zxt a meeting of Directors as an altarnate
director (whether or not he is also a Director) and provided that at
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least one other person is personally present and (apart from thas
Article} counted in the quorum, he shail, xf his appoantor or, if he
is the alternate director for more thin one Director, any of bhis
appointors it not perzonally present, bs counted in the quorum
separately in respect of such appointor or, as the case may b, each
of such appointors ox a cumplative basizy in addition (I€f bhe is
himself a Director} to being counted in the guorum as such Director.
Regulation 89 shall be modified accordingly.

The provisions of Regulation 92 shall apply to resolutions in writing
of Directors and shall extend to includs alternate directors.
Regulation 92 shall be modified accordingly.

A ¢esolution in writing signed or approved Ly telegram, telefax or
telex by 21l the Directors entitled to receive notice of a meating of
Dirsctors shall be as valid and effactual as if i{ had been passed at
a meeting of Directors duly convened and held and may consist of
several cdocuments each so signed or containing such approval by one
or more Directors. If any Director is for the time baing unable to
attend meetings of Directors through ill-health or disability or is
for the time being absent from Great Britain the signature or
approval in tha requisite mamner by the alternate dirwctor (if any)
appointed by him of a resolution in writing shall be ap affective as
the aignature ar approval of such Director. Regulation 93 shall not

apply.

Any Director or alternate dirsctor who attends a meeting of Diractors
by telephone or other conference facility shall he deemed to be
personally present at such mueting for all purposes of theme Articles
and shall be counted in the quorum accordingly.

Subject to the provisions of the Act, a Director may vote at a
meeting of Directors on any resolution on which he would otherwisa be
prohibited from voting by Regulation 94 {including a resglution for
the approval of an alternata director appointed by him) providad that
before such resolution is moved he discloses to the meeting or is
deemad pursuant to Regulation 86 (as modified by these Articlex) to
have digzelosed the nature and extent of his intecest. Regulation 94
shall be modified accordingly.

If an alternate directot has an interest in a metter for the purposex
of Ragulation 94 only because he is treatad as having an interest of
his appointor or one of his appointorg and such alternate director is
himself a Director and/or is also an alternate director for any other
Director or Directors not personally present at the neeting,
Regulation 9% (as medifiaed by Article 16.6) shall apply sepsrately to
each of the votes to which he is entitled on a cumulative basis and
{notwithstanding that he is so treated as having an interest and
providad he is not otherwisz precluded from voting) he may vote and
shall -be counted in thé quorum in respact of his offics as Director
and as altarnate director for such othar Director or Directors.
Regulations 94 (as modified as aforesaid) and 95 shall be modified
accordingly.
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Borrowing

The Dirsctors may exercise all the powers of the Company to borrow
wonsy, and to mortgage and charge its undertaking, axsets, property
and uncalled capital, or any part thereof, and to issue debenture
stock and other securities whether outright or as security for any
debt, liability or obligation of ths Company or of any third party.

Hotices

The Company may send or deliver any docuwment (including without
limitation a cartificate or allotment letter for any shares or other
sacurities, options or rights) to any member in the same manner as it
may give notices to such member. Any such decument shall be xo sent
or delivared at the member's risk.

Indemnity

Subject to the provisions of the Act but without prejudice to any
indemnity to which he may otherwise he entitled, every Director,
Auditor, Secratary or other officer of the Conmpany (including
alternate diraectors and members of any committee of Directors) shall
be indemnified cut of the assets of the Company against all costs,
charges, logses, expenses and liabilities incurrad by him in Lthe
execution and discharge of his duties or in relation thereto
including any cost experge or other liability incurred by him in
dafending any proceedings, whether civil or criminal, which relate to
anything done or omitted or alleged to have been done or omitted by
him 3s an officer cor employee of the Company and in which judgment is
given in his favour (or the proceedings are otherwise disposed of
without any finding or admission of any material breach of duty on
his part) or in which he is acquitted or in connection with any
application in which relief is granted to him by the Court f£from
liability for negligence, default, hreach of duty or breach of trust
in relation to the affairs of the Coimpany. Regulation 118 shall not
apply.
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THIE: COMPANIES ACTS 1985 to 1989
2559338

CEATIFICATION

WE HEREBY CERTIFY that 1 print

PRIVATE COMPANY LIMITED BY SHARES Incorporates il anacanions made 10
this companys Memorandum of
ASSGoAtion by Jilad resolutions and
Is lodged in comphance with the
feguiraments 0f saction 18 of the
Companies Act 1946

MEMORANDUM OF ASSOCIATION OF 12/12/30

PRIORTAKE LIMITED

1. The Company's name is "PRIORTAKE LIMITED".
2 The Company's registared office is lo be situaled in England & 'Wales.

3 The Company's objects are :-

(a) To carry on all or any of the businesses of design draughtsmen and consuitants,
consultant engineers, production ptanners and engineering technicians, to design, draw and
supervise the rwung of, and to act as consultants and specialists i planning and
preparing drawings, designs, specifications and quolations for use in connection with the
engineering induslry  industrial designers and consultants, specialists in prototype and
preduction development and work study, detail drawing and lracing,. lo creale, establish
and maintain an organisation for the provision of a drawing oifice service to engineers,
architecls, contractors or for any other persons, firms or companies, to carry on all or
any of the businesses of precision engineers and toolmakers, manufacturers, designers,
importers, exporters, repairers, Installers, maintainers, shippers and disiributors of,
agents for the sale of, hirers and Iellers on hire of and dealers in engineering
equipment, piant, machinery, components and accessories, {ools, jigs, dies and fixtures of
all kinds, designers, distributors, factars. manutacturers and merchants of, and dealers
in_mouldings, shapings, weldings, pressings, assemblies, repelition work and machined
castings, iron, steel and brass founders, converters and moulders, millwnghts,
melaliurgists, boilermakers, smiths and fitters, wiredrawers, lube makers, tin-plate
workers, she¢t melal manulaclurers, workers and dealers, linners, galvamsers, platers,
annealers and enamellers, plastic workers and moulders. motor, mechanical, electrical,
civil and general engineers, proprietors and letters on ture, designers, buiiders and
repairers of, and dealers in molor and other vehicles, garage and petrol filling station
proprielors, carriers, haulage and transport contractors, electrical and mechamical plant
movers, railway, forwarding, passenger and freight agenls, insurance and general
commission agenis and general merchants and lraders: and to buy. sell, manufaciure,
repair, alter, manipulatle and otherwise deal in apparatus, plant, machinery, filtings,
furnishings and implements, lools, materials, products. articles and things capable of
being used for the purpgse of the foregoing businesses or any of them or likely to be
required by customers ol, or persons having dealings with the Company.
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iby To camry on any Giher wade Of business whateyer whieh can in e opncn £f the 8owd ol
Direclors ba advamtageocusly carted on ip conngotign wih or anciary 1o any Of the Dusiesses CF the
Company

(C} To purchase ¢r by any otheér moans acquize ard 1aka GRLUGRS Cs0f Aty pIOpOrty whaloyer Ind any
nights or privieges ©f any Xing vy Of i reSEECt ot any propaty

() To apply for, cagister. purchase or by other means acguera and protect wrolsng and tenew
whether in the Urited Kingdom or ¢sewhire any patents patenl oghts  brosels diaveston  koer 0s
secrol processes, trade inarks, desigrs protestions and coenloAsars acd 1o disstam, alter. mudidy wso
and turn 10 aceount and fo manulacture vnder or grant HCORCes Of BRVUGHEN r Tespedt Of thoe sante
ang 10 expend MOney D exXpenmenung upan, testing and wnprew.ng any pAOnis n.oatens of ughits
which tha Company may acquire gr propase 1o acquire

{e} To acquire or undertako the whole S any pan of the bus.ness, gooowll and assors 2t any porcer
frm  ar company Carrying on of proposing 19 carty on any of the businesscs which Ik Company s
authonsed to carry on and as pant of the ¢ansidoraten Ior such dcquisiton o undocake all o any Of
the balwlties ©of such porsenr  fim o company, Or o acqurg an nlerest e amalgamate with o
anter Nt partnarship or into any drangement 1or shanng rofls  of 1or Co-gparation o tor mston
assistancn with any such porson, firm Of company. or lor subsiliing Of GhOrwiSe aSSIELGG 3oy Sudh
porsan firm or company and 10 QIve or aceept, by way of consideration for any 61 the acts or things
pforesard or propery ocqured, any shares, debentures, dobonture slock ©F securtios that may bo
agraed upon, and to hold and eotain, or sell, mortgago and doal with any shares dohentures debenturg
Steck Or SOCUnNGs 50 received

{1} To tmprove, manage, construct, repmr dovelap, exchange, ot on pase or othoeryiss  morgage
charge. seH, dispose of, turn 10 account, grant hgonces, cplions, rghla and pnwieges inorospect of
ot ptherase deal with all or any part of the propenty and nights of the Company

tgr To invest and deal with the monays of the Company not rmmediately rogquwed n such mannor as may
from tima (o Hime ba determingd and 10 hetd or otherwise deal with any invesimonts madae

(ny To lend and advance money or give credit on any terms and with or without secunly t0 any perscr
tirm or company (mcivding without prejudice 1o the geonerality ¢! the toregang any bolting company
subsidiary of foliow subsidiary of, or any other company associated n any vy with, *he Compasy) to
enter M0 Qudeanteos. contracts of andammty and suretystups of all kinds. to recoive money on deposil
or 10an ypon any tarms and tO secure Or guarintee i any maongr and upon any térms thoe payment of any
sum of moaay or the pordormance of any obligavon by any person it or company (nCludma without
prejudice 1o the generality of the foregoing any such holding company, subsidrary  lellow subsidlary of
as50Giated company as ajoresad)

(1 To borrow and raise monoy in any manngr and to secure the repayment 51 any money bonrGgwed rdised
or owing by morgege, charge, standard security, tien or cother socurtly upon the whale or any pan of
the Company’s property or assets (whether present or futere), mciuding 1ts uncalled capial and also
ny a simiar morigage, charge, standard secunty, lien or sodwity to secure and guaraniea  the
perfarmance by the Company af any obligation or Jabbity 1t may undertake or which may becoma tinding
anit

{;} Ta draw. make, accept cndorso, discount. nEQOLAICe, exCeule and Issue choques, bills af exchanga
promissory notes. bills  o©f fading, warrants, debenturcs, and other negoliable or  transterabio
instruments

{(k} To apply for, promote, and obian any Act of Pariamont, ordor, or kconte 0f tho Depanment gl
Trade or uther authomty lor enchiing thoe Company to <arry any of is objects o eliect, or tor
altecting any modiheation of the Company's constituten. or for any olher pwrpose which may seoem
calculated directly or :ndirectly te promole the Company’s intorests, and 10 oppose any proceedings o
applications which may seert calculded duoctly or indupnstly 10 prejuchce the Company’s nlerests

{) To enier into any arrangemonts with any govearnment ar authonty (supreme, municipal. local, or
atherwise} that may seem conducive 10 the attammaent of the Company’s objects ar any of them, and to
obtain from any such govarnment or authority any chartors, decrees, nghts, priviieges or concessions
which the Comipany may think desirable xnd {o carry out, exarcise, and comply with any such charters,
dacreoas, rights, privileges, and cencossions

{m} To subscribe tor, take, purchase, or otherwise acquire, hold, soll, deal with snd disposa of.
place and undorwrite shares, stocks, dubentures, debenture stocks. bonds, obhgaticns of securtios
jssued or guarantoed by any other company constifuled or carrying on business i any part 6l the wong
ant debhentures, debenture stocks, bonds, obligatons or secwities 1ssuod oOr  guarantecd by any
govarnment  or  authonty, municipal,  focal  or  otherwisa, i any  part of  the  world

(n} To conrol, manage, linance, suhsidise, co-ordindte Or Oherwise Jssst any COmMPALnY Or companies
In which the Company has a direc or indirect financiat wterost, 10 provide secrstacal  adminigSrative,
technical, commercial and other services and facihites of all wnds lor any soch company or ¢ompanies
and to make paymants by way of subvention of otharwiie and any othor arrangements which may seom
desirable with respect 0 any business or operations of or generally with raspoct 10 any such company
or companies.



{o} Yo promote any other company lor the purpose of acguinng the whole or any pant f the
DUKNESs O¢ property o underakwng or any of tho babd:kes of the Company, or 91 undenaking any
nusingss Of qperations which may appear hkkely to assist or benefd the Company or to enhance the wilue
@t any propenty or Dusiness of the Company and 1o place or gurarantee the placing of, uadorwnld
subscnbe for Of Otherwis@ acquue 3 Oor any part of the sharos Cr secuntes Of any such Compary as
aforesad

{p) To sell or ctherwise Chlpose of the whole or any pat of the business or property of the
Company ether together or v perions, 1¢r such ceosideraticn a8 the COmpany may think 8. and
partecular 10e sharas debentures, or secuntios of any company purchasing the same

i To act as agents or brokers and as trestees Jor any perserr hrm of company, and ta ungenako
and parform sub-contracls

ir) To remunerile any person  firm or company rendenng servies to the Qompany eshor by cash
payiwent Or by the Jllotmant t0 him or them of shares or other tecusmigs of the Company creditod s
pawt up in full or 1o part or otherw,se as may be thaught expadiont

(s3 To pay alt or ony  expenses ndured v conrecton  with  the  promstion,  formation and
rpearporation of the Company oF o ¢ontract with ony porson firmy Gr company o pay the same and 1o
pay comnussicns 10 brekers  and  others  {or  undorwatng placing  seting, or  guaranteoing  the
gubssnpt:on ol any ahates Gr other secuntes of the Company

iy To support and subscribe to any chantable or public object ond to suppmit and subscrbe 19
any nstitution  gsociaty or clubk whuth may be flor the benefit of the Company or us Directors or
ompisyeal, or may Do connecied wih any lown o7 place whorg tho Company cames on business, 10 gwe
9t award pensions  annuities,  gratitecs and  supstannualion or  othar  allowansos  or  hanalts  or
chantable ad and ganerally to provde advantages faclhines and saervicos for any persons who are or
have been Dueectors 0f or who ara »r hava been omplc,od by, of who are semning or have served the
Companry, ©r any company which 4 a ssosidiary of the Company or the hoiding company of the Company or a
feliow subsidiary of the Company ¢o- the predecessors ip busiress of the Company or of any such
substiary  holghng oc leilow subsidaary company and 10 the wivos widows, chiidren and other rilatives
and depandanty of such portons, to make payments tOwards nsurance, and 10 S0t up, ostabhsh, suppont
and mainiain superanauation and other funds of schemas (whothor contributory or non-contnbutory) ior
thg banglit of ary of such parsors and cf thoar wives, wrdows, chidren ang other rolatives and
dependanis. and 1o set up establigh, suppoert and maintin prolit shaang ¢r share purchase schomes lor
the bonelt ol any of the employess of the Company or of any such submdury, bolting or fellow
subsrdiary company arg 1Q land money 16 any such employecs or 16 trustees on thewr behalt 1o enablo any
such purchase schemaes to ho estabhshed or mantined

fu) Subject to ard n acsordance with 3 due compliance with the provsions of Socuces 155 o 153
glusivey of the Act i and sa far as  such provisions shall be  applicabie) {o  give, whother
gueectiy of nduwectly, any und of lnanceal assistance ras dohined in Sectien 152{1){a) of tha Act)
for any such  purpdse s s specibed n Seglion 15111) andor  Section 151(2F Bf the At

ivi To disithute amorg tha Mombors of tho Company sn kind any propery of the Company of
AN R PRtLIe

twi Te  procors  thg Company o ke  rogistercd  or  rocogised o any  part ol the  warld

{x} To oo all or any of the things or matiors aforesad i any part of the world and oithere as
prncipals, agants  sonsaciars or gtherwssg amd by oF through  agemis, brokers, subr-contractors or
atherwse ard esther 3'Cng or v corjunct oa with others

fyj To do all sush othér thengs as may bo deemed incidontal ¢r condutive 1o tha altamment ot tho
LCompany s objects o any af them

AND so that.

f1» Nong of the objecls sot fatk i any subk-clause of tus  Clause shall be  resinctively
construed Dot the widest wterprotation shall bo gwvon 1o each such obect, and pone of such objocts
shalt except where tha conleyt exprossly so raguires be spn any way lnkted or restected by referenec
to or inferenca frem any other abjest or objects sot ferth in such sub-elausa, or by rofemenco o or
wisrence from the terms of any eitar subkclause of s Clause, ar by rolarance W0 of intorence from
the namae ol tha Compsny

f2y Nene of the sub.clavses ol lhus Clawsqe and none of the obeats thorein  spocitiod  shay
be deemad aubsithary or ancdlary 1o any of the objects spacdiod i any owher such sub-clausp. and tho
Company shall have as ful a power to aqxercise sach and overy cne of tha objesis specilied in ecach
sub.clause of this Clause as though each such sub.clause contained the objec!s of & soparate Company

i3 Yhe word “Company™ in this Clause. except where used in refarence t9 the Company. shall
be doemed to include any pannershp or othar body of persons, whathor ncCporatcd or unincorporated
& ~ whather domiciled in the United Kingdom or elsawhara

(4 In this Clavsa the eoxpression “the Acl® means the Compames Act 1985 but so that any
relerence n this Clause to any provision o the Act shall ba deemed 0 intlude a relarence 10 any
statutory modification or re-gnactme  of thal provision far tha tima being in torse



4 The Kabikty of the Membars is limitad.
5 The Company’s share Capital Is £7000 divided into 1000 shares of £1 sach

CERTIFICATION

WE HEREBY CERTIFY that thus print
incorporates aM sitarations made 10
this company’s Anticles of Associstion
by tiled resoiutions and is lodgoed in
compHance with the roquiremants of
saction 18 of tha Companies Act 1985

12,1290
THE COMPANIES ACTS 1985 to 1989
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
PRELIM:NARY
1. { The Regulations containad In Table A in tha Schedule to the Companies (Tables A to F) Regutations

1985 {53 1785 No. 805) as amendod by the Componies (Tables A to F) (Amendment) Roguiations 1983 (S1 1985
No. 1052) (suach Table belng hercinaftar calted “Tabla A®) shall apply to the Company save in 50 tar as thay aro
oxcluded or voried hergby and such Reguiations (sava as s0 axcluded or varied) and the Anicles herginatter
contalned shall ba the roguilations of the Company.

(L) In these Aniclya the oxpression "the Act® means tho Companies Act 1985, bui to that any
reforonca In thass Articlos 1o any provision of the Act shall ba deomed 10 include a referance (o ooy
statutory modificatlon or ro-enaciment of that provition for tha time baing in foree,

ALLOTMENT OF SHARES

2, {a} Sharas which aro comprised In the asthorised share capital with which the Company 18
Incorporated shall be under tha control of the Directors who msy (subject to Section 80 of the Act snd
to paragraph (d)} helow) a2ot, grant options ovar or othérwise disposa of the samae, to such parsons, on
such terms and In such mannar as thoy think (it

{b} All shares which ara not comprised In the authorised share capltal with which the Company Is
incorparated and which tho Directors propose tn Issue shall first bo ofieced to the Membars In propontion as nezrly
as may be 1o the numbor of tho oxisting sharaz hold by thom respactivaly unlass the Company {n Genaral Moating
shall by Spocisl Rosolutlon otha wise dirget. Tha offor shall ba mada by notica specitying the numbar of shargs
otfered, and limiting A period (1,01 Baing foss than fourteen days) within which tha offer, I not accopted, will be
ceomad to bo declinod. After the expiration of that perlod, those shares so duamad to be daclined shall ba otfered
in the proportion alorataid to the persons who have, within the said poriod, acceplod all tho sharas otfered 40 tham,

Ka9
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cuch Fusther Gior €hall be mado n ke fexms i tho came mannes end favled by a ke pencd as tho angunat vifer

Any chares not accepted purcuant 00 cuch elfer or fusiiee cler ag aforesad or ped Capalle of bang elfered as
afcroaad oxcepl by way o frectons and any sheras releaced from tho provgicas wf this Aruclo by any sech
Spena) Rocolution as aforcsard £hall bo under the contre? of tho Dyeitns. who may &'1S1 grant eplers ovorar
GIMEEWIS0 CRoposo 64 Ihe s2mo 19 Seah §ICIToRS on cuch tlesms ancd i Syt manaer s thoy ik It fovds’ inat

i the cato of sharas nol aceopted as alaresad such chares shall ot ba disposed a1 0 10ImS whuh Qi) Mo
favouratle 1o the subconbors thorafor than the termg on which thoy wote Cliered 1o i Memkers The iaegnng
provingng of tug paragraph (by shal havo offont sutiet 12 Socton 61 of tho Act

{c) In azcardance with Sectan A1t ot tho Act Seckens 8311 and BG4 1046} knclusva) o tho Act chall
eat 3pply 1o the Company

{dy The Drectos am genasaty snd uncondonally authoneed Jor tho puposes of Serton 60 ¢t e
ACL 19 axercica any power of the Company 19 atist and granl nghts W subscubeo 6r 5 CORver COCBNLOD 140
sharog of the Company up 16 the amount of tho suthoncod sharo capital with whigh the Cempany g moomonatig
at any mo o mos dunng the gorad of hive yoars from the date oline ciparation and 1he Dirodioes may  after that
pencd. allsl any shates or grant any such nghits under this authenty in pursuance of an ofler or agrecment 84580
dn made by the Company within 1hat pencd Tha authonly bereby guen may ot any hmo isutycel to $ho chid
Sechon 80) bo renowed rovoked Of vangd by Omhinary Rescloton of the Campany i Genorat Mooling

SHARES

3 Tho ken confarrod by Slause 8 :m Tabto A shafl attach also o lully paid-up shares . and tho Compary clialt
alco have 3 frst and paramount len an aif sharas whatner lully pad or not. standing régsigred in (o namo of aoy
percon widebled ar uadar habilty 10 the Gempany. whather ho shall bo the sole cogistored halder therag! or shall
bo onre of two o more jont halders for all monoys gresently payatle by bum or ns @il 10 the Company Clauso
8 10 Takde A shall be moddied azcordmnngly

4 Tha tability of any Mambor o delault w respect of a call shall be mereated by the adddian ai tho end of
tho first sonlencs of Clause 18 vt Table A of the words “and ait oxponsos that may have beon nguercd by 1he
Company by ieason of such non-paymant”

GENERAL MEETINGS AND RESQLUTIONS

L Evary notce convening a General Moaling shalt comply with tho provisians of Section 372(3) ol the Ac
as lo gvmg miymation to Members in rogard to thewe nght to appomt proxes. and noticos o and other
communications refabing to any Genecral Moeting which any Membar s entdled o recoiva shall e cent 1o the
Dirsetors and {0 the Audios tor the ume tomg of the Company

6 {a) il a quarur 1s nat present vathn hall an hour from the me appanted for a Genoral Mechng His
Genoral Masting shall stand adjourned G the samo day m the naxt woek ot the same hme and place or o such
other day and at such other umo and placo as the Drectirs may doterminag, and sl at the adsuracd Gorcral
Moeting a quaine s not present withun kall an hotr from the tang appomted heroler soch adigumod Goeenn
Meeling shall be d ssalved

H Y] Clavsa 41 m Tabtle A srall not apply 10 the Company
APPOINTMENT OF DIRECTORS
7 {a} Clayse 64 3 Table A shall not Agpdy to tha Company

) The maxumum aumber and mimmum number ospetvely of the Directors may be dalcomincd from
tme to ke by Ordinary Resoaluten in General Mecting of the Company  Subjecd o and w dofasit 6l any suech
determination thers shall be no maxmum numbar al Oueetarg and the meosmum number 6f Diroctors chall ba sno
Fhensotver tho enmmum huenbor of Diroctors shall te ono, 8 soio Dircctar shall havo authondy o exergico ail the
powers and discrotiens by Tablo A and by thoso Aticies sxprossed 16 be vestod i the Brertors qoccrdly and
Clause 8% n Tablo A shell bo modihod ascardngly

(¢ . Tho Dwcetirs shall nat ko required o etwa by rotabon and Glavsos 73 1o B tnciusoy in Tatdo
A shal! not apply 1o the Company

(] Na porson shail be apponted a Drectar al any General Mooting unlusg cdbes -

K89



i} ke 13 rocommended by tha Quertors o1

{5 ngd toss than fauteonr wor moro than thuity-hee clear days Boto tho date appomtcd far thg
Goneral Meotng polico sigacd by 3 Membar agatied to veto &t the Gonerst Mestng has teon guea 1o the
Gompapy ol g mtenton 13 propese thal pereas for eppostmest. 1ogether with A2000 signed Ly that poreon «f
hig willingness to be appomicd

a1 Subject 17 parpgregh (d) above. tho Company may by Orbnary Bessiuteon m Geeord! Moagling
appmnt any porgan who (¢ willing 19 a5t to be 2 Duedlar cither to 6l @ varoncy or a3 an adgdaoryt Buertns

{1 The Duectors may appsmt 8 person wha s m%&_rg' 1o &1 1 ko 3 Duectar eahar 10 B o vacanty
a1 as an addivgnal Dueclor, privided that the appaintmasd dnes nol €asce the cumbes 65 Dreckus (G nxcepd any
aumbor dolermincd i ascordanco wih paragraph ib) abovo as the maxmizm aumbet of Duectors and for the Lme
by in farce

BORAOWING POWERS

8 Tha Bractors may axorcico all tha poweres ol the Company 10 batesw money w thout B as 1o amount and
pgon sech lorms and m such manner as they thnk I8, and sulyect fin tho €ace ¢f any cocunty conveniblo mio
shareg) to Sectien 80 of the At to grant any mortgage. chargo or standard cecunty Over U5 undenakng propory
and uncalted caglal. or any part thereof, and to 1ssue debentures. debonturo stack. and other cocunlos whothiy
auleghl of as cocunty lor any deblt, habity or ebligabon of the Company or of any thurd party

ALTEANA'E DIRECTORS

8 {aj An altornate Diactor shall not be enitled a2 such to recove any remunsraben from the Company
save that ho may be paid by the Sompany such part (if any) of the remuneraion otharwiso payable 1o s apEontor
as such appoinlor may by notice n wnling to the Company ftem lune 1o b duncl, and the beat septonce of
Clause 66 in Tabla A chall be modified accordingly

) A Drectar, or any such other parson as 15 mentonad i Claugo 65 10 Table A, may &t as an
altarnato Drector to represent morg than gaa Dirdclor, and an altornale Droclor shall be entitted al any meotng
of tha Diractors or of any commiten of the Diractors 1o ona vole for avery Direrlor wham he ropraconts m addibicn
o s own vota (f any) as a Dwrector, but he shall gount ag only eno for the purpose of deleamning whothor
quorum is prasent

GRATUITIES AND PENSIONS

190 {a) The Diractors may exerciso tha powsrs of the Company conferred by Clavce 3iy of the
Memorandum of Association of the Company and shall be sntitfed to retan any bonekls ratowes by thom or any
of them by roason of Ine exarcige of any such powors

(b} Clause 87 in Table A shall nof apply to the Company
PROCEEDINGS OF DIRECTORS

1t (a} A Dieeclor may vole, at any meetng of the Dircctors or of any cemmiltee i tha Diestors, on any
resalution, notwithatanding that « in any way concerns or refaloa 10 & maltar i which ho his, directly or induectiy.
any kad of intores| whatsoover, and if ho shall volo on any such regolution as aforesad g vote Lhail bo covnted,
andir rolation 0 any such rosolulion as alorastid he shail (vhether 9r not ha shall vole on the samoel be takeninlo
account i ealeulating the quorum prasent at the meating

(bj Clauses 94 to 97 iinciusive} in Tablo A shall not apply to the Company

THE SEAL

12, {8} If tha Company has a soahit shall only be used with the avttonty ol tho Directers or of a commites
of Diractors. Tha Dirgctors may determuno who shall sign any matzument to which the coals athised and unless
otherwse 50 dotormingd it shall bo signed by a Direclor and by the Secrelary or second Daeclor  The ctgahon
tnder Claysa 8 of Table A roflating 1o tho sealing of shara conihealos shall apply only o tho Company hat a coal
Clause 101 of Table A shall not epply o the Company

193] The Uampany may axarcico the powon. conforred by Sectiun 39 of the Act wath reqard to having
an officat sea! for uso abroad, ang such powars shall by vested iy the Diueclors
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INDEMNITY

13. ({a) Every Director or oiher ofucer or Audilor of the Company shall be indemnified
oul of the assels of the Company against all losses or habiliies which he may sustain of
tcur in or about the execution of the duties of his olfice or otherwise in refation therelo,
including any liability incurred by him in detending any prosieedings, whether civil or grininal,
in which judgment is givon in his favour ar in which he is acquitted or in connection with any
application under Saction 144 gr Section 727 of the Act in which relie! is granted to him by
the Cour, and no Director or other officer shall be liabla for any loss, damage or misfortune
which may happen {o or be incurred by the Company in the execution of the duties of his
office or in rolation thereto. But this Article shall only have effact in so far as its provisions
are not avolded by Section 310 of the Act,

4‘
(b)  The Direclors shall nava powerto purchase and maintain for any Director, officer

or Auditor of the Company insurance agzinsl any such liabilily as 15 referred 10 in Seclion

310(1) of the Actirom and after the bringing in to force of Section 137 ul the Companies Act
1989,

() Clause 118 in Table A shall not apply to the Company.,

TRANSFER OF SHARES

14. The Diractors may in their absclute discretion and without assigning any ru.son
therefore, decline lo register the transler of a share, wholher or nol it is a fully pald
share, and the first sentence of Clause 24 in Table A shalf not apply to the Company.

3668120 ( 2553338)



CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

Company No. 2479336

The Registrar of Companies for England and Wales hereby certifies that

PSH LIMITED

having by special resolution changed its name, is now incorporated
under the name of

PHOENIX GROUPR LIMITED
Given at Companies House, London, the 13th February 1995

LA

AR £ i

*C02479336A* MRS L. MILLS
For The Registrar Of Companies

COMPANIES HOUSE



No 2479326
THE COMPANIES ACT 1985 and 1989

COMPANY LIMITED BY SHARES

RESOLUTION
«of -

PSH LIMITED

Passed 8 February 1995

At an extraordinary general meeting, duly convened and held at One Laurence
Pountney Hill, London EC4R 0EU on 8 February 1995, the following resolution was
passed as a special resolution:

SPECIAL RESOLUTION

THAT the name of the Company be changed to Phoenix Group Limited.

Dated 9 February 1995

{gggo'aﬂ*&’ \
cfntZlie fov
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No 2479336

THE COMPANIES ACT 1985 and 1989

COMPANY LIMITED BY SHARES

PHOENIX GROUP LIMITED

RESOLUTION

Pasgsed 14 February 1995

By a written resolution dated 14 February 1995 the holders of the Deferred Shares in
the capital of the Company passed the following resolution as an Extraordinary

Resolution,

EXTRAORDINARY RESOLUTION

THAT the written resolution of the holders of 'A' Ordinary Shares in the Company
dated 14 February 1995 be and is hereby approved and that we consent to each and
every variation and/or abrogation of the rights attaching to the Deferred Shate which

will or may result therefrom,

Dated

Registered in England
No 2479336

Registered office;
One Laurence Pouniney Hill

(RN vams

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

IR T I

Director

321/14 10220171060, Yroar

1996
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WRITTEN RESOLUTION FOIEERL
PHOENIX GROUP LIMITED

We, being the holders of all the issued *A' Ordinary Shares in the capital of Phoenix
Group Limited hereby resolve to adopt the draft articles of association annexed to
this resolution in replacement for the existing articles of association of the Company
subject to the consent of the holders of the Deferred Shures in the capital of the
Company to the passing of this resolution being granted no later than 17 February
1995.

Dated: 14 February 1998

— T
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THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of
PHOENIX GROUP LIMITED

(as adopted by Special Resolution passed on 14 I'ebruary 1995)

14.02.95
79/P4102.20/7214.34 (s/c v.33)/snn

SJ Berwin & Co

FT2Limg. Inn Baag
London WCIX 8HB
Teicphone 071637 2322
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No 2479336

THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of
PHOENIX GROUP LIMITED

(as adopted by Special Resolution passed on 14 February 1995}

1 Preliminary

1.1 The regulations contained in Table A as prescribed by the regulations made under
the Act in force at the date of the adoption of these Articles of Association (hereinafler
referred to as “Table A") shall apply to the Company in so far as these Articles do not
exclude or modify Table A. A reference herein to any regulation is to that regulation
as set out in Table A,

1.2 In these Articles the following words and expressions shall have the meanings set out
below:
the Act the Companies Act 1985 including every

statutory modification or re-enactment
thereof for the time being in foree

'A' Shares '‘A' Ordinary Shares and/or ‘A’ Capital
Shares

‘A’ Capilal Shares ‘A’ capital shares of 10p each in the capital
of the Company having the rights set out in
Article 2.4

‘A’ Capital Shareholder a holder for the time being of ‘A’ Capital
Shares

‘A’ Ordinary Shares 'A' ordinary shares of 10p each in the capital

of the Company having the rights set out in
Article 2.3

‘A’ Ordinary Shareholder a holder for the time being of ‘A’ Ordinary
Shares
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Amendment Agreement

Adjusted Distributable Revenue
Reserves

Auditors

Combined Ordinary Share Capital

Company Proportion

Deferred Shares

Deferred Sharcholder

Dircctors

Exit

Family Trusts

0.

the agreement dated 1985
between Phoenix Securities Limited, the
Company, The Phoenix Partnership and the
Partners of The Phoenix Partnership
amending the agreement for the provision of
services dated 31 May 1980 between the
same parties {other than the Pariners of
The Phoenix Partnership)

the meaning given in Article 2.3()()(B)(1)

the auditors for the time being of the
Company

colleetively, the Ordinary Shares and the ‘A’
Ordinary Shares

the proportion 4/
where:

‘A' cquals the number of issued Ordinary
Shares from time to time (whether arising
by issue or conversion); and

‘B' equals the number of issued 'A' Ordinary
Shares from time to time

deferred shares of 10p each in the capital of
the Company having the rights set out in
Article 2.5

a holder for the time being of Deferred
Shares

the directors for the time heing of the
Company or a quorum of such directors
present at a meeting of the directors

a Specified Evenl other than the Company
heing placed in liquidation following either a
resolution for winding up or an Order of The
Court for the winding up of the Company

as regards any particular individual
member or deceased or former individual
member, trusts (whether arising under a
setilement, declaration of trust or other
instrument by whomsoever or wheresoever
made or under a testameniary disposition or
on an intestacy) under which no immediate
heneficial interest in any of the shares in
question is for the time being vested in any
person other than that individual and/or
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a Good Leaver

Privileged Relations of that individual; .and
so that for this purpese a person shall be
considered to be beneficially interested in a
share if such share or the income thercof is
or may become liable to be transferred or
paid or applied or appointed to or for the
benefit of such person or any voting or other
rights altaching thereto are or may become
liable to be exercisable by or as directed by
such person pursuant to the terms of the
relevant trusis or in consequence of an
exercise of a power or discretion conferred
thereby on any person or persons

a person ceasing to be a Relevant Executive
hy means of:

(a) death;

L) voluntary retirement at any age after
55;
(e} retirement for reasons of permanent

ill-health or incapacity;

() his ceasing to be a Relevant
Executive in cireumstances which the
Directors agree ghall be treated as a
Good Leaver for the purposes of these
Articles;

(e) wrongful or unfair dismissal or upon
termination of his employment by the
Company or any subsidiary or
lhiolding company thereof upon proper
notice being given to him or upon
involuntary retirement as an
executive partner in The Phoenix
Partnership following proper notice
being given to him in accordance
with the terms and conditions of the
agreement constituting The Phoenix
Partnership; or

n any other reason on or afler 1
January 2000,

PROVIDED THAT if a person ceases to be a
Relevant Bxecutive prior to 1 January 2000
and such Relevant Executive breaches any
of his continuing obligations either under
his Service Apreement and/or under the
agreement constituiing The Phoenix
Partnership following such cessation, and
such breach is not remedied (if capable of




Investors

Investors Shares

IRR

Listing

Majority

Market Capitalisation

remedy) to the satisfaction of the Directors
within 30 days of notification of the breach,
then tlie Directors may determine that such
Relevant Executive shall retrospectively e
treated as a person who is not a Good
Leaver for the purposes of these Articles
from the date of cessation

Shareholders who are not Non-Inveslor
Shareholders

the Ordinary Shares held by the Original
Investors

the result of the calculation set out in Article
2.0

a successful application being made to the
Council of The London Stock Exchange for
all or any of the Combined Ordinary Share
Capital of the Company to be admitted to
the Official List or to any other Recognised
Investment Exchange for all or any of the
Combined Ordinary Share Capital of the
Company 1o be admitted or otherwise dealt
with on that exchange

as regards members of a class or classes of
shares, a majority by reference to the
number of shares of such class or classes
held and not by reference to the number of
members holding shares of such class or
classes

(a) (if the Spucified Event is the issue of a
prospectus, placiryg memorandum or
other invitation to the public in
connection with a Listing) the
aggregate value of all the Combined
Ordinary Share Capital at the placing
or offer for sale price afler excluding
from Combined Ordinary Share
Capital for this purpose any new
shares to be issued by the Company at
the time of the Listing; or

{if the Specified Event is an Offer) the
iotal value of the Combined Ordinary
Share Capital calculated by reference
to the price offercd by the proposed
purchaser for the Combined Ordinary
Share Capital provided however if the
consideration pursuant to the Offer is
comprised in whole or in part of
securilies  in  any entity  which




Market Value

a Member of the same Group

Minority Interest

(c)

sccurities are quoled on  any
Recognised Investment Exchange, the
price to be paid shall be caleulated by
reference to the amount attributed to
such securities in the terms of the
Offer or failing which by reference to
the mid-market price for such
securities quoted at close of business
on the date of completion in respect of
the Offer on the exchange on which
such securities are principally traded
and if the consideration pursuant to
the Offer comprises in whole or in part
non-cash consideration, a cash amount
reasonably commensurate with such
consideration as determined by the
Directors (including affirmative votes
of a simple majority of the non-
exccutive Directors of the Company
and in the case of an equality of votes
as  between the non-cxecutive
Directors, the Investors’ Director shall
have a second or casting vote) or failing
agreement within 14 days to be
established by the Auditors (acting as
expert and not as arbitrator); or

(if the Specified Event is the placing of
the Company in liquidation) the
amount that would be received by the
holders of the Combined Ordinary
Share Capita! if all of the assets less
all of the liabilities of the Company at
that time were distributed (net of tax
payable by the Company) in
accordance with these Articles as
determined by the Directors (including
the affirmative vote of a non-executive
Director of the Company)} or failing
agreament within 14 days to be
established by the Auditors (acting as
expert and not as arbitrator)

the market value of the shares concerned
determined by the Auditors in the manner
set out in elause 5.3

in relation to a company, a holding company
or a subsidiary of that company or of any
such holding company

the maaning ascribed thereto in Article 9




Non-Investor Shavcholder

Offer

the Offering Period

the Ordinary Dividend

Ordinary Shares

Ordinary Shareholder

Original Investors

PSIL

Prescribed Period

Preseribed Price

Privileged Relation

Recognised Investment Exchange

Relevant Executive

any Sharcholder who is a Relevant
Exceutive or a Relevant Member in relation
to a Relevant Exacutive

a bona fide offer to all of the Original
Investors for not less than a Majority of the
Investors Shares

the meaning ascribed thereto in Article 7.8

the dividend payable to the Ordinary
Shareholders pursuant to Article 2.2(a)i)(A)
or (B)

ordinary shares of 10p each in the capital of
the Company having the rights sct out in
Article 2.2

a holder for the time being of Ordinary
Shares

Investors who were issued Ordinary Shares
within 90 days of the date of adoption of
these Articles and any Investor to whom
their Investors Shares shall have been
transferred

Phoenix Securities Investments Limited, a
private company limited by shares
registered with number 2833820

the meaning ascribed thereto in Article 7.3
the meaning ascribed thereto in Article 7.2

in relation to a Shareholder, the holder’s
spouse (other than a separated spouse) and
the holder's children und grandchildren
(including step and adopled children and
grandchildren)

a recognised investment exchange as
defined by section 207 of the Financial
Services Act 1986

a director or employee of, or a consultant to,
the Company or any company which is at
{he time in question a subsidiary or holding
company of the Company or any partner of
The Phoenix Partnership other than those
persons who became directors or employees
of, or consultants to, the Company or any
subsidiary or holding company of the
Company upon the acquisition of the
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company by which or the business in which
- they are employed

Relevant Proportion in the case of the Ordinary Shares the
proportion which the number of issued
Ordinary Shares bears to the number of
issued Ordinary Shares and 'A’' Ordinary
Shares and in the case of the ‘A’ Shares the
proportion which the number of issued ‘A’
Ordinary Shares bears to the number of
issued Ordinary Shares and ‘A’ Ordinary
Shares

Relevani Member a member who is a Relevant Exccutive, or a
member who shall have acquired shares
directly or indirectly from a Relevant
Lxecutive pursuant to one or more
Permitted Transfers (including a member
who has subscribed shares by reason of his
relationship with a Relevant Executive or
who is or could be a Permitted Transferee of
a Relevant Executive} in which event the
member holding such shares shall be the
Relevant Member in relation to that
Relevant Executive

Relevant Shares (so far as the same remain for the time
being held by the trustees of any Family
Trusts or by any Transferee Company) the
shares originally acquired by such trustees
or Transferee Company and any additional
shares issued {0 such trusiees or Transferee
Company by way of capitalisation or
acquired by such trustees or Transferee
Company in exercise of any right or option
granted or arising by virtue of the holding of
such shares or any of them or the
membership thereby conferred

Residual Shares residual shares of 10p each in the capital of
the Company having the rights set out in
Article 2.6

Sale Notice the meaning ascribed theveto in Article 5.2

Sale Price the meaning ascribed therelo in Article 5.3

Service Agreement includes any wrillen or other contract of

employment or for services

Shares any shares for the time being in the capital
of the Company

Shareholder a holder for the time being of any Shares




Specified Event (n) & Listing; or

{1  an Offer which haa been designated as
a Specified Event by a Majority of the
Deferred Shareholders in accordanee
with the provisions of Article 2,56(d)i);
or

(c) the Company being placed in
liquidation  fellowing  either a
resolution for winding up or an Order
of The Court for the winding up of the
Company

Subscription Price in rolation to any share, the amount paid up
or credited as paid up thereon (including the
full amount of any premium at which such
share was issucd whether or not such
premium is applied for any purpose
thereafier)

Transferee Company a company for the time being holding shares
in consequence, directly or indirectly, of a
transfer or series of transfers of shares
between Members of the same Group (the
relevant Transferor Company in the case of
a geries of such Lransfers being the first
transferor in such series)

Transferor Company a company (other than a Transferee
Company) which has transferred or proposes
o transfer shares to a Member of the same

Group
Transfer Notice the meaning ascribed thereto in Article 7.6
the Trustee the trustees from time to time of a trust

established for the benefit of employees of
the Company or any of its subsidiaries

2 Share Capital
2.1 Authorised Share Capital
The share capilal of the Company at the date of adoption of these Articles is £35,000
divided into 10,000 Ordinary Shares of 10p each, 20,000 ‘A’ Ordinary Shares of 10p
each, 20,000 ‘A’ Capital Shares of 10p each and 300,000 Deferred Shares of 10p each.
2.2 Ordinary Shares
The Ordinary Shares shall entitle the holders thereof to the following rights:

(a) as regards dividend;

i the Company shall, in priority to payment of gl]l dividends to any
other sharcholders, pay (no later than 1 business day following
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(b

(c)

paymert by the Company to The Phoenix Parinership pursuant lo
clause 2,3(d) of the Amendment Agreement (a Partnership
Payment”)) to the holders of the Ordinary Shares as a class on each
date subsequent to the date of adoption of these Articles on which
the Company makes a Partnership Payment a cumulntive
preferential dividend equal to the Company Proportion of the
Parinership Payment less an amount equal to eorporation tax
thereon at currently applicable rates;

(i) following the earlior of a Specilied Event or termination of the
Management Services Agreement iz accordance with its terms, any
profits which tho Directors resolve to be distributed shall be paid to
the holders of the Ordinary Shares and the holders of the ‘A’
Ordinary Shares pari passu and pro rata to the number of such
shares held by each of them;

(i) unless the Company is prohibited by law, the Ordinary Dividend
shall (notwithstanding Regulations 102 1o 108 inclusive c¢r any
provision of these Articles and in particular nolwithstanding that
there has not been a recommendation of the Directors or resolution
of the Company in general meeting) be paid immediately on the date
the Company pays ihe fee 10 The Phoenix Partnership pursuant to
clause 2,3(d) of the Management Scrvices Agreeiment;

(iv) the Company shall procure that each of its subsidiaries and, so far
as it is able, each of its subsidiary undertakings which has profits
available for distribution shall from time to time declare and pay to
the Company such dividends {o the extent possible as are necessary
to permit lawful and prompt payment by the Company of the
Ordinary Dividend,;

as regards capital:

on a return of assets on a liquidation, reduction of capital or otherise, the
holders of the Ordinary Shares shall be entitled (in proportion to the number
of Ordinary Shares held by cach of them) to receive the Relevant Proportion
of the surplus assets of the Company remaining after payment of its
liabilities but subject to the rights of the ‘A’ Ordinary Shares, the ‘A’ Capital
Shares and Lthe Deferred Shares; and

as regards voting in general meetings:

the holders of the Ordinary Shares shall be entitled to receive notice of, and
to attend and vote at, general meetings of the Company; on a show of hands
every holder of Ordinary Shares who (being an individual) is present in
person or by proxy or (being a corporation) is present by & duly authorised
representative or by proxy shall have one vote and on a poll every holder of
Ordinary Shares so present shall have one vole for each Ordinary Share held
by him.

‘A’ Ordinary Shares

The ‘A’ Ordinary Shares shall entitle the holders thereof to the following rights:

{a)

as regards dividend:




(0

(c)

{d)

following the earlier of a Specified Bvent or termination of the Management
Services Agreement in accordance with its terms, any profits which the
Directors resolve to be distributed shall be paid o the holders of the ‘A’
Ordinary Shares and the holders of the Ordinary Shares pari passu and pro
raia to the number of such shares held by each of them;

as regards capital:

on a return of assets on a liquidation or otherwise, the surplus assets of the
Company remaining after payment of its liabilities shall be paid to the
holders of the ‘A’ Ordinary Shares (together with the ‘A’ Capital Shares as
provided in the following sentence) and the holders of the Ordinary Shares in
the Relevant PProportions and pro rata to the number of such shares held by
each of them. The amount due to the holders of the ‘A’ Ordinary Shares
(together with the holders of the ‘A’ Capital Shares) shall be the Relevant
Proportion attributable to the 'A' Ordinary Shares of such surplus assets and
shall first be paid to the holders of the ‘A’ Ordinary Shares (pro rata to the
number of shares held by each of them) until they have received {as a class}
an amount equal to the aggregate of the sums referred to in Ariicles
2.3(d)(i)A and (B) below and any further amount shall be paid to the holders
of ‘A’ Capital Shares pro rata to the number of shares held by each of them;

as regards voting:

the holders of the ‘A’ Ordinary Shares shall be entitled to receive nolice of, to
attend and vote at general meetings of the Company and on a show of hands
every holder of ‘A’ Ordinary Shares who (being an individual) is present in
person or proxy or {(being a corporation) is present by a duly authorised
representative or hy proxy, shall have one vote and on a poll, every holder so
present in person or by proxy shall have ene vote for each ‘A’ Ordinary Share
of which he is the holder;

as regards conversion:

6)] subject to the right of the Company Lo require conversion of ‘A’
Ordinary Shares in accordance with Article 7.12 below, the
Company shall give written notice to the ‘A’ Ordinary Shareholders
of any proposed Exit, such notice being not later than 14 days prior
to the date of the proposed Exit and upon the date of the Exit the ‘A’
Ordinary Shares in issue and outstanding shall automatically be
converted into and redesignated as such number of Ordinary Shares
as will result in the Ordinary Shares arising pursuant to this sub-
paragraph (i) having an aggregate value (at the date of the Exit and
caleulated by reference to the price per share resulting from dividing
the Market Capitalisation by the number of Ordinary Shares in
issue following conversion of the ‘A’ Ordinary Shares, the ‘A’ Capital
Shares and the Deferred Shares upon such Exit), equal to the sum of
the following:

(A) 1,824,480 (being the aggregate of £1,324,480, the amount
paid up on the ‘A’ Ordinary Shares including the value
attributable to the shares in PSIL and £500,000 provided
that:
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{ii)

(B)
(1)

(2

8)] if the Inland Revenue successfully challenge ihe
value atiibuted to PSIL as at the date of adoption
of these Articles then to the extent that the value
determined by the Inland Revenua exceeds or falls
short of £1,000, such excess or deficit shall be
added to or deducted from the figurs of £500,000
stated in this paragraph (A)); and

2) il any ‘A’ Ordinary Shares and ‘A' Capital Shares
have been converted into Ordinary Shares
pursuant to either Article 5.13 or Article 7.12 below
prior to the date of the exit then a proportion of the
amount which would otherwise be derived from this
paragraph (A) and not the whole of such sum shall
be applied in calculating the number of Ordinary
Shares into which the ‘A’ Ordinary Shares shall
convert and such proportion shall be equal to
20,000 - x
20,000
where “x" is the aggregate number of Ordinary
Shares into which ‘A’ Ordinary Shares and ‘A’
Capital Shares have converted pursuant to Article
5.13 and Article 7.12 below immediately prior to
the date of the Exit; and

the aggregate of:

£880,965 (being an amount equal to the distributable
revenue reserves of the Company and of its subsidiaries
excluding distributable revenue reserves attributable to the
period prior to each such subsidiary becoming a subsidiary
of the Company but not including any profit arising directly
or indirectly from the sale of goodwill or the sale of a
subsidiary company except to the extent that the net
tangible asset value of the subsidiary exceeds the net
tangible asset value of the subsidiary at the time of
acquisition ("the Adjusted Distributable Revenue Reserves")
as at 31 December 1994; and

the Relevant Proportion of the Adjusted Distributable
Revenue Reserves from the date of adoption of these
Articles up to the date of the Exit;

subject to such number of Ordinary Shares not exceeding 20,000
less the aggregate number of Ordinary Shares into which the ‘A’
O:dinary Shares and ‘A’ Capital Shares have converted pursuant to
Article 5,13 and Article 7.12 below;

the amounts payable under this clause 2.3(d)(i} will be increased to
the extent further share premium is subscribed pursuant to the
terms of the Master Agreement dated February 1995;

the issued ‘A’ Ordinary Shares to be converted into Ordinary Shares
shall be converted pro rata in respect of the holdings of each ‘A’
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2.4

Ordinary Shareholder ‘rounded up or down as necessary lo the
nearest whole share);

(i) the Ordinary Shares arigsing on such conversion and redesignation
shall rank pari passu with the Ordinary Shares then in issue and
fully paid up and shall entitle the holder of the Ordinary Shares to
all dividends and other distributions declared, made or paid on the
Ordinary Shares by reference to any record date occurring afler the
date of the Exit except that all Ordinary Shares arising from
conversion and redesignation of 'A’ Ordinary Shares and/or ‘A’
Capital Shares pursuant to Article 5.13 and/or Article 7.12 shall be
treated notwithstanding conversion and redesignation as if they
were ‘A’ Capital Shares for the purposes of Articles 7.1 and 7.2 and
such Ordinary Shares shall be a separate class of Share from the
other Ordinary Shares;

(iv) upon the date of the Exit each ‘A’ Ordinary Shareholder shall deliver
to the Company at its registered office the certificates for his ‘A’
Ordinary Shares and upon such delivery there shall be issued to him
certificates for the number of Ordinary Shares resulting from the
conversion and redesignation referred to in sub-paragraph (i} above;
and

(v) all of the ‘A’ Ordinary Shares issued and outstanding immediately
following the conversion referred to in this Article 2.3 shall
automatically be converted into and redesignated as Residual
Shares at the rate of one ‘A’ Ordinary Share for every Residual
Share,

‘A’ Capital Shares

The ‘A’ Capital Shares shall entitle the holders thereof to the following rights:

(a)

(L)

(¢

as regards dividend:

the holders of the ‘A’ Capital Shares shall not be entitled to receive any
dividends or other distributions of profit or income;

as regards capital:

on a return of assets on liquidation or otherwise, the holders of the ‘A’
Capital Shares shall be entitled to receive out of the surplus assets of the
Cowmpany remaining after payment of its liabilities, pro rata to the number of
such shares held by them the amounts referred Lo as payable to them in the
second sentence of Article 2.3(b) ahove;

as regards voling in general meetings:

M the holders of the ‘A’ Capital Shares shall be entitled lo reccive
notice and to attend at general meetings of the Company but shall
nat be entitled to vole upon any resolutions unless the resolution is
for the winding up of the Campany;

(i) when entitled to vole at a general meeting of the Company pursuant
to paragraph (1) above, every holder of ‘A’ Capital Shares who (being
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an individual) is present in person or by proxy or (being a
corporation) is present by a duly authorised representativiz or by
proxy, shall have one vote and on a poll, the holders af the ‘A’
Capital Shares shall have such nuniber of votes as shall exceed by
one the number of votes attributable to the holders of ihe ‘A’
Ordinary Shares save that collectively, the proportion of the votes of
the ‘A’ Capital Shares and the ‘A’ Ordinary Shares on such a poll to
the voles of the Ordinary Shares shall be in the Relevant
Proportions;

() as regards conversion:

(i)

(if)

(iii)

(iv)

(v}

subject to the right of the Company to require conversion of ‘A’
Capital Shares in accordance with Article 7.12 below, the Company
shall give written notice to the ‘A’ Capital Shareholders of any
proposed Exit, such notice being not later thian 14 days prior to the
date of the proposed Exit and upon the date of the Exit the ‘A’
Capital Shares in issue and outstanding shall automatically be
converted into and redesignated as such number of Ordinary Shares
which when aggregated with the number of Ordinary Shares into
which the ‘A’ Ordinary Shares have converted pursuant to Article
2.3(d)i) above and the number of Ordinary Shares into which ‘A’
Ordinary Shares and ‘A’ Capital Shares have converted pursuant to
Article 5.13 and Article 7.12 below equals 20,000;

the issued ‘A’ Capital Shares to be converted into Ordinary Shares
shall be converted pro rata in respect of the holdings of each ‘A’
Capital Shareholder (rounded up or down as necessary to the
nearest whole share);

the Ordinary Shares arising on such conversion and redesignation
shall rank pari passu with the Ordinary Shares then in issue and
fully paid up and shall entitle the holders of the Ordinary Shares to
all dividends and other distributions declared, made or paid on the
Ordinary Shares by refercnce to any record date occurring afler the
date of the Exit except that all Ordinary Shares arising from
conversion and redesignation of ‘A’ Ordinary Shares and/or ‘A’
Capital Shares pursuant to Article 5.13 and/or Article 7.12 shall be
treated notwithstanding conversion and redesignation as if they
were ‘A’ Capital Shares for the purposes of Articles 7.1 and 7.2 and
such Ordinary Shares shall be a separate class of Share front the
other Ordinary Shares;

upon the date of the Exif each ‘A’ Capital Sharcholder shall deliver
to the Company at its registered office the certificates for his ‘A’
Capital Shares and upon such delivery there shall be issued to him
certificates for the number of Ordinary Shares resulting from the
conversion and redesignalion referred Lo in sub-paragraph (i) above;
and

all of the ‘A’ Capital Shares issued and outstanding immediately
following the conversion referred to in this Article 2.4 shall
automatlically be converted inte and redesignated as Residual
Shares at the rate of one ‘A’ Capital Share for every Residual Share;
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as regards purchase of ‘A’ Ordinary Shares:

{

(i)

(iii)

the holders of the ‘A’ Capital Shares shall have the right at all times
pro rata to the number of ‘A’ Capital Shares held by ench holder
thereof to acquire al} or any of the ‘A’ Ordinary Shares (whether in
issue at the date of adoption of these Articles or issued thereafter)
pra rata to the number of ‘A’ Ordinary Shares held by each holder
thereof for a price per ‘A’ Ordinary Share equal to the amount to
which a holder thercof would have been entitled on a return of
assels at that time pursuant to Article 2.3(b);

the rights of the holders of the ‘A’ Capital Shares referred to in
paragraph (i) above may be exercised at any time by a notice signed
by the holders of a Majority of the ‘A’ Capital Shares and served on
the Company at its registered office. Upon receipt of such notice, the
Company shall give notice in writing to the holders of the ‘A’
Ordinary Shares who shall be bound, upon payment of the sum
referred to in paragraph (i) above, to transfer their ‘A’ Ordinary
Shares to the holders of the ‘A’ Capital Shares, The purchase shall
be completed at a place and time to be appointed by the Directors,
not being less than three business days nor more than ten business
days aflter the date of the notice to the halders of the ‘A’ Ordinary
Shares. If any holder(s) of the ‘A’ Ordinary Shares shall fail or
refuse {o transfer any shares to the holders of the ‘A’ Capital Shares
hereunder, the Directors may authorise some person to execute and
deliver on his/their behalf the necessary transfer and the Company
may receive the purchase money in trust for such holder(s) of' the ‘A’
Ordinary Shares and cause the holders of the ‘A’ Capital Shares to
be registered as the holder of such shares. The receipt of the
Company for the purchase money shall constitute a good discharge
to the holders of the ‘A’ Capital Shares (who shall not be bound to
see the application thercof) and after the holders of the ‘A’ Capital
Shares have been registered in purported exercise of the aforesaid
powers, the validity of the proceedings shall not be questioned by
any person. The Company shall not pay the purchase price to such
holder(s) of the ‘A’ Ordinary Shares until he/they shall have
delivered their share certificate(s) and the necessary transfers 1o the
Company; and

no shareholder may accept an offer for his ‘A’ Ordinary Shares
unless he shall first have served notice on the Company of receipt of
such offer setting out the identity of the offeror and the terms of the
offer and upon receipt of such notice, the Company shall
immediately send to the holders of all the ‘A’ Capital Shares a copy
of the notice s0 received. If the holders of the ‘A’ Capital Shares
ghall not have exercised their right to acquire the ‘A’ Ordinary
Shares pursuant to paragraph (i) above within 28 days of the service
of notice by the holders of the ‘A’ Ordinary Shares hereunder, the
holders of the ‘A’ Ordinary Shares shall be frec to transfer their ‘A’
Ordinary Shares in accordance with the terms and provisions of
Article 5.7 as if the ‘A’ Ordinary Shares were ‘A’ Capital Shares but
such shares shall remain subject to the rights in favour of the
holders of the ‘A’ Capital Shares set out in paragraph (i) above.
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Deferred Shaves

The Deferred Shares shall entitle the holders thereof to the following rights;
(a) ag regards dividend:

the holders of the Deferred Shares shall not be entitled to receive any
dividends or other distributions of profit or income;

(b} ag regards capital:

on a return of assets on liquidation or otherwise, each of the holders of the
Defe.red Shares shall be entitled to receive out of the surplus assets of the
Company remaining after payment of its liabilities, pro rata to the number of
such shares held by them, a sum cqual to the amount to which he would be
entitled in such liquidation if his shares had converted into the number of
Ordinary Shares and Residual Shares to which he would be entitled
following conversion in accordance with paragraph (d) below at the time of
liquidation;

(c) as regards voting in general meetings:

the holders of the Deferred Shares shall be entitled in respect of their
holdings of Deferred Shares, to receive notice of but shall not be entitled to
attend or to vote at, general meetings of the Company;

() ag regards conversion:

(i) the Compauy shall give written notice to the Deferred Sharcholders
of any Offer forthwith upen receipt of a notice from the Investors
pursuant to Article 5.2. The helders of the Deferred Shares shall
have the right except in the circumstances deseribed below to
designate such Offer as a Specified Bvent by service of notice by the
holders of a Majority of the Deferred Shares upon the Company
within 28 days of the service of notice by the Company hereunder so
speeifying. If the Offer is conditional upon some or all of the ‘A’
Ordinary Shareholders and/or the ‘A’ Capital Shareholders selling
some or a proportion of their ‘A’ Ordinary Shares and/or ‘A’ Capital
Shares and the sole reason why the Investors are unable to sell their
Ordinary Shares pursuant to the Offer is that an insufficient
number of ‘A’ Ordinary Shareholders and/or the ‘A’ Capital
Shareholders have accepted the Offer in respect of their ‘A’ Ordinary
Shares and/or ‘A’ Capital Shares to satisfy the condition, then the
holders of the Defrrred Shares shall not be entitled to designate
such Offer as a Specified Event, If the Offer is designated as a
Specified Event, the Company shall immediately give notice to all
the holders of Shares and conversion of the Deferred Shares (if any)
shall be effected in accordance with the provisions of this Article
2.5(d);

(ify if a Specified Event oceurs but the Market Capitalisation arising on
such Specified Bvent results in an IRR of 20% or less being received
by the Original Investors on the Investors Shares then no Deferred
Shares shall be converted into Ordinary Shares;
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(iii)

(iv)

)

(vi)

(vii)

{viii)

if a Specified Event occurs and the Market Capitalisation arising on
such Specified Event results in an IRR of more than 20% being
received by the Original Investors on the Investors Shares, then
upon the happening of such Specified Event, such number of
Deferred Shares in issue and ouistanding shall automatically be
converted into and re-designated as Ordinary Shares as would result
in the IRR received by the Original Investors on the Investors
Shares upon such Specifiecd Event being the perceniage (“the
Applicable Percentage”) as calculated below:

The Applicable Percentage = 20 + (X - 20)
2

where X' is the IRR received by the Original Investors on the
Investors Shares prior to the conversion required by this
Article 2.5(d)(iii);

the issued Deferred Shares to be converted into Ordinary Shares
shall be converted pro rata in respect of the haldings of cach holder
of Deferred Shares (rounded up or down as necessary to the nearest
whole share);

the Ordinary Shares arising on such conversion and redesignation
shail rank pari passu with the Ordinary Shares then in issue and
fully paid up and shall entitle the holders of the Ordinary Shares to
all dividends and other distributions declared, made or paid on the
Ordinary Shares by reference to any record date occurring afler the
date of the Specified Event;

upon the date of the Specified Event each holder of Deferred Shares
shall deliver to the Company at ils registered office the certificates
for his Deferred Shares and upon such delivery there shall be issued
to him a certificate for the number of Ordinary Shares resulting
from the conversion and redesignation referred to in sub-paragraph
(iii) above;

for the purposes of this Article 2.5, the Rate of Return or “IRR" on
any Specified Event shall be calculated as set out in sub-paragraph
(viti) by ascertaining the compound monthly rate of return (“r")
which shall have been achieved on the Investors Shares and re-
calculating that monthly rate of return as an annual figure
expressed as a percentage;

the IRR to be caleulaled by:

(A) treating the month during which these Articles are adopted
as numbered “0";
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(ix)

(x)

(B)

()

(D)

(E)

(F)

sequentially numbering all succeeding months up to and
including the month during which the Specified Event takes
place as months 1 to “n” inclusive where *n” represents the
number of whole or part months between 14 February 1999
and the month in which the Specified Event occurs;

in respect of any month (month “m") inserting the amount
of the Cash Flow (as defined below) as glnf-‘ and inserting the
known values in the formula: CF(1 + 1)

creating an equation such that the sum of the formulae
resulting from the application of sub-paragraph (C) to all
the months 0 Lo n is expressed Lo be equal to zero;

from this equation deriving the value of r, being the
monthly rate of return; and

ascertaining IRR by resolving the equation:

IRR =100 [{(1 + "2 - 1]%

for the purposes of the above calculations “Cash Flow” or “CF” in
respect of any month will be the sum of any of the following as
applicable, or zero if there are no payments in respect of that month:

(i)

(i1)

(iii)

(iv)

(v)

the aggregate Subscripiion Price or any amount paid on a
bonus, rights or other issue of the Investors Shares,
expressed as a negative amount;

dividends, paid on all the Investors Shares, expressed as a
positive amount;

any tax credit associated with any such dividend {and so
that any such credit shall be deemed {0 have been paid on
the date of payment of the dividend whether claimed or
not), expressed as a positive amount,

any capital distribution by the Company to the holders of
the Investors Shares, expressed as a positive amount; and

the aggregate amount of the Market Capitalisation on a
Specified Bvent attributable to the holders of the Investors
Shares (prior to effecting any conversions and redesignation
of Shares as Ordinary Shares pursuant to these Articles),
expressed as a positive amount;

all of the Deferred Shares issued and outstanding immediately
following the Specified Event shall antomatically be converted into
and redesignated as Residual Shares at the raie of one Deferred
Share for every Residual Share;
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{xi)

(xii)

il a Specified Bvent is to occur in circumstances where, in the
opinion of the Company, conversion of Deferred Shares will he
required to be made in accordunce with the preceding provisions of
this Article 2,5, the Company shall, 50 soon as it has made a
caleulation of the IRR, give written notice thereof to the holders of
the Ordinary Shares and the holders of the Deferred Shares not
later than 14 days before the date of the proposed Specified Event,
guch notice to include a copy of the caleulation and details of the
information upon which such caleulation is based. Unless within
seven days of the giving of such notice, any holder of Ordinary
Shares gives notice to the Company stating that it disputes such
caleulation and/or that it has not been provided with sufficient
information to verify the same, then upon the expiry of such period
of seven days such number of Deferred Shares shall be converted as
will result in the holders of Investors Shares receiving the IRR as is
calculated in accordance with sub-paragraph (iii) above. Such
conversion shall be deemed to have taken place on the date of the
Specified Event;

in the event of there being any dispute in relation to the IRR, then
the certificate of the Auditors, or, in the event that either the
holders of a Majority of the Deferred Shares and the holders of a
Majority of the Ordinary Shares shall so require the certificate of
such other firm of accountants as shall be agreed between a
Majority of such respective holders, {(or failing agreement such firm
of accountants as shall be nominated by the President for the time
being of the Institute of Chartered Accountants in England and
Wales) as to the IRR shall be conclusive and binding on the
Company and its members who shall act as experts and not as
arbitrators, The charges of the Auditors or such other firm of
accountants in providing any certificate pursuant hereto shall be
horne by the Company. Within seven days of the Auditors, or, if
appropriate, such other firm of accountants as is referred to above
notifying the Company of their determinaiion of the IRR then (if
appropriate) such number of Deferred Shares shall be converted as
will result in the holders of the Investors Shares receiving an IRR
equal to the Applicable Percenlage. Such conversion shall be
deemed to have taken place on the date of the Specified Event.

(e) as regards further issues:

the Company shall by the end of February in each year until the
date of the Specified Event create and issue further Deferred Shares
(“Further Deferred Shares”) ranking as regards participation in the
Company pari passu with the Deferred Shares, the first such issue
{o occur not later than 28 February 1996, The Further Deferred
Shares shall be offered in the first instance to all of the Deferred
Shareholders in proportion to the existing number of Deferred
Shares held by them, provided that the Directors shall have the
right 1o restrict from time to time the aggregale holding of Deferred
Shares of any Deferred Shareholder. Such offer shall be made by
nolice in writing specifying the number of the shares to which the
Deferred Shareholder is entitled and the price at which the same are
{0 be issued and limiting a time (not exceeding 30 days) within
which the offer, if not accopted will be deemed to be declined. To the
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extent that the Directors restrict any Deferred Shareholder's
aggregate holding of Deferred Shares, then the Further Deferred
Shares to which he would otherwise be entitled under Lhis
paragraph (e) save for the exercise of the Directors' right to restrict,
ghill be offered to the other Deferred Shareholders in proportion to
the existing number of Deferred Shares held by them but subject to
any restriction the Directors may have placed on their aggregate
holdings of Deferred Shares. Any Further Deferred Shares not
purchased by Deferred Shareholders within the period not exceeding
30 days shall be offered by the Directors to such persons as they
may think fit for purchase at the same price as cffered to the
Deferred Shareholders.

Resiclual Shares
The Residual Shares shall entitle the holders thereof to the following rights:
(a) as regards dividend:

the holders of the Residual Shares shall not be entitled to receive any
dividends or other distributions of profit or income;

{b) as regards capital:

on a return of assets on liquidation, reduction of capital or otherwise, the
holders of Residual Shares shall be entitled in respect of their Residual
Shares (in proportion to the number of such shares held by each of them), to
be paid out of the surplus assets of the Company remaining after payment of
its liabilities the par valuc for the Residual Shares after (but only after)
payment shall have been made to the holders of Ordinary Shares of the sum
of £1,000,000 in respect of each Ordinary Share held by them respectively.
The holders of Residual Shares shall have no further right to participate in
the assets of the Company;

(€] as regards voling in general meetings:

the holders of the Residual Shares shall not be entitled to receive notice of,
nor to atiend at, nor to vote at general meetings of the Company in respect of
their holdings of Regidual Shares;

(d) a3 regards modification of rights:

neither the passing by the Company of any special resolution for the
cancelistion of the Residual Shares for no consideration by means of a
reduction of capital requiring the confirmation of the Court nor the obtaining
by the Company nor the making by the Court of an order confirming any
such reduction of capilal nor the making effective of such order shall
congtitute a modification or abrogation of the rights or privileges attaching to
the Residual Shares and accordingly the Residual Shares may at any time be
cancelled for no consideration by means of a reduction of capital effected in
accordance with the Act without sanction on the part of the holders of the
Restdual Shares;

{c) as regards further issues:
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ihe special rights conferred upon the holders of the Residual Shares shall he
deemed not to be modified, varied or abrogated by the creation or issue of
further shares ranking pari passu with or in priority to the Residual Shares
or by any other alieration whatsoever to the share capital of the Company;
and

n as regards certificates:

notwithstanding any provision to the conirary contained in these Articles the
Company shall not be required (o issue share certificates to the holders of
Residual Shares in respect of their holdings of Residual Shares.

3 Issue of Shares

31 Without prejudice to any special rights previously conferred on the holders of any
shares or class of shares for the time being issued any share in the Company may be
issued with such preferred, deferred or other special rights, or subject to such
restrictions, whether in regards to dividend, return of capital voting, conversion or
otherwise, ag the Company may from time to time by ordinary resolution determine,

3.2 Subject to the provisions of the Act, the Company may issue shares which are, or at
the option of the Company are to be or are liable to be redecmed at the option of the
Company or the holder on such terms and in such manner as the Company before the
issue thereof may by ordinary resolution determine.

3.3 The Company may, subject to the provisions of Lhe Act and the provisions of these
Articles, issue warrants to subscribe for shares in the Company, Such warrants shall
be issued upon such terms and subject to such conditions as may be resolved upon by
the Directors.

3.4 The Company may exercise the powers of paying commissions conferred by the Act to
the full extent thereby permitted. The Company may also on any issue of shares pay
such brokerage as may be lawful.

3.5 Except as required by law, no person shall be recognised by the Company as holding
any share upon any {rust, and the Company shall not be bound by or compelled in
any way to recognise {cven when having notice thereol) any equitable, contingent,
future, partial or other interest in any share, or any interest in any fractional part of
a share, or (except only as otherwise permitted by these Articles or by law) any other
right in respect of any share, except an absolute right to the entirety thereof in the

registered holder,
4 Permitted Transfers
4.1 Subject to the provisions of Regulation 24 any Shares or any interest therein (other

than any Shares in respect of which the holder shall have been required by the
Directors under these Articles to give either a Sale Notice or a Transfer Notlice or
shall have been deemed to have given a Transfer Nolice) may at any time be
transferred:

{a) {o any person with the prior consent in writing of Shareholders entitled to
cast 95% of the votes cxercisable on a poll at a general meeting of the
Company (which consent may be granted unconditionally or subject to terms
or condilions and in the latier case any share so transferred shall be held
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4.2

4.3

4.4

subject to such terms and conditions notified in writing to the iransferes
prior to registration of the transfer); or

b by any individual member (not baing in relation to the shares soncerned n
Iroldor thereof as a trustee of any Family Trusts) to a Privileged Relation of
such member; or

(c) by any such individual member to trustees to be held upon Family Lrusts
related to such individual member; or

) by any member being a company (not being in relation to the shares
concerned a holder thereof as a trustee of any Family Trusts) to a Member of
the same Group as the Transferor Company.

Where Sharcs (or any intercst therein) have been transferred under Asticle 4.1 or
under paragraphs (a) or (b) of this Article to trustees of Family Trusts, tho trustees
and their successors in office may (subject to the provisions of Article 4.1) transfer all
or any of the Relevant Shares:

(a) to the trustees for the time being of the FFamily Trust concerned on any
change of trustees;

(h) to the trustees for the time baing of any other trusts being Family Trusts in
relation to the same individual mamber or deceased or former member
pursuant to the terms of such Family Trusts or to any discretion vested in
the trustees thereof or any other person; or

(c) to the Relevant Member or former member or any Privileged Relation of the
Relevant Member or deceased or former member who has thereby become
entitied to the Shares proposed to be transferred on the total or partial
termination of or pursuant to the terms of the Family Trusts concerned or in
consequenco of the exercise of any such power or discretion as aforesaid.

If and whenever any of the Relevant Shares come to be held otherwise than upon
Family Trusts, except in circumstances where a transfer thereof is authorised
pursuant to Article 4.2 to be and is to be made to the person or persons entitled
thereto, it shall b the duty of the trustees holding such shares to notify the Directors
in writing that such event has occurred and the trustees shall be bound, if and when
required in writing by the Directors so to do, to give a Sale Notice in respect of the
shares concerned.

Where shares have been transferred pursuant 1o Article 4.1 to a Privileged Relation
and such person ceases to be a Privileged Relation, such person shall be bound, if and
when required in writing by the Directors so Lo do, to give a Sale Notice in respect of
the shares concerned.

If a Transferee Company ceases to be a Member of the same Group as the Transferor
Company from which (whether directly or by a series of transfers under Article 4.1}
the Relevant Shares derived, it shall be the duty of the Transferee Company to notify
the Directors in writing that such event has occurred and (unless the Relevant
Shares are thereupon transferred to the Transferor Company or a Member of the
same Group as the Transferor Company, any such transfer being deemed to be
authorised under the foregoing provisions of this Article) the Transferee Company
shall be bound, if and when required in writing by the Directors so to do, to give a
Sale Nolice in respect of the Relevant Shares,
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5.3

5.4

Where Shares are held by the Trustee:

(o} such Shares (or any interest therein) may on any change of trustes be sold,
exchanged, assigned, transforred or otherwise disposed of to the new
trustees; or

tb) such Shares (or any interest therein) may be transferred to the trusices of
another trust to holé for the benefit of employees of the Company or any of
its subgidiaries; or

() such Shares (or any interest therein or right over) may be sold, exchanged,
assigned, transferred or othorwise disposed of to any of the beneliciaries of
any trust for the benefit of employces of the Company and its subsidiaries,

Transfer of Shaves

No Investor may accept an Offor unless he shall first have served notice on the
Company of veceipt of such Offer setting out the identity of the offeror and the terms
of the Offer and upon receipt of such notice, the Company shall immediately send to
all the Deferred Sharcholders a copy of the notice so received.

Except in the case of a Permitted Transfer, any Shareholder (“the Selling
Shareholder™) wishing to sell, exchange, assign, transfer or otherwise dispose of part
or all of the Shares or any interest therein or grant of contractual rights or options
over such Shares held by him shall first be required to give a notice in writing (“a
Sale Notice”™) to the Company specifying the number of the Shares which the
Shareholder wishes to sell (“the Qffered Shares”) which notice shall constitute the
Company the agent of the Selling Sharcholder for the sale of the Offered Shares
(together with all rights then attached thercto) at the Sale Price and save as
hereinafter provided shall not be withdrawn. A Sale Notice may include a condition
“a Total Transfer Condition”) that if all the Offered Shares (in the case of Ordinary
Shares) are not sold to Shareholders and/or such other persons as is referred to in
Article 5.8 below, then none skall be so sold. If a Total Transfer Condition is included
then any offer of Offered Shares shall be made subject to Article 5.9 below. The
Deferred Shares may only be transferred on terms approved by the Directors, such
approval to be made in writing prior Lo any such transfer and to be given or withheld
at the absolute discretion of the Directors.

For the purposes of this Article “the Sale Price” means, in relation to the Offered
Shares, a price to be agreed between the Selling Shareholder and the Directors as
representing the market value thereof, or failing agreement within 28 days of service
of ihe Sale Notice by the Selling Shareholder to be established by the Auditors
(acting as expert and not as arbitrator) as the market value of the Offered Shares. In
establishing the market value of the shares the Auditors shall take proper account of:

(a) any bona fide third party offer for the Offered Shares; and

(b) any other matter which they consider appropriate, including, to the extent
that they consider the same to be appropriate, the price at which shares
have been issued or transferred.

Any fees and expenses of the Auditors for the purpose of Article 5.3 shall be borne by
the Company and the Selling Sharcholder in the proportions in which the Auditors
determine having regard to the Sale Price cortified by them and the representations
as Lo market value of the Directors of the Selling Shareholder prior to the Auditors
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appointment pursuant to Article 5,3 and their determination shall be final and
binding on alf persons concerned and in the absence of fraud, they shall be under no
liability to any such person by reason of their determination or certificate or by
anything done or omitted to be done by them for Lhe purpose thereof or in connection
therowith.

Where the Sale Price has Leen referred to the Auditors for the time being the
Directors shall within scven days after the receipt by them of a certificate from the
Auditors ag to the Sale Prico notify the Selling Sharcholder of the Sale Price so
certified and the Selling Sharcholder shall have the right (cther than in
circumstances where the Selling Shareholder is required to give a Sale Notice), by
notice in writing to the Directors to be served upon them within 15 days after sorvice
upon him of such notification, to withdraw the Sale Notice given by him and in the
event of such withdrawal the same shall cease to have any effect,

Upon the Sale Price being so agreed as aforesaid or if (the Sale Price having been
certified as aforesaid) the Selling Sharcholder has not given a notice operating to
withdraw the Sale Notice within the period of 15 days pursuant to Arlicle 6.6 hercof
the Company shall forthwith give to the members (other than the Selling
Shareholder) entitled to receive the same under the provisions hereinafier contained
notice in writing stating the number and price of the Offered Shares and inviting
each of them to state in writing within 30 days from the date of the notice whether he
is willing to purchase and if so what maximum number of the Offered Shares.

The Offered Shares (insofar as they consist of ‘A’ Capital Shares) shall be offered at
the Sale Price:

(a) firstly to the Trustee. To the extent that the Company is to provide funds to
the Trustee and/or is to guarantee the borrowings of the Trustee in order to
finance the purchase of Offered Shares pursuant to this Article, then the
amount of funds to be provided to the Trustee and/or the giving of any
guarantee as is described above shall be delermined by the Directors
(including the affirmative vote of a non-executive Director of the Company).
Such offer shall remain open for such peried (not exceeding 30 days) as the
Directors in their absolute discretion may determine and if and to the extent
not accepted shall be deemed declined after that time;

{h) secondly to all of the Non-Investor Sharcholders {other than the Selling
Shareholder). The Non-Investor Sharcholders may accept any or all of the
Offered Shares but, in the event that the Non-Investor Shareholders wish to
acquire a greater number of ‘A’ Capital Shares than are comprised in the
Offered Shares, the Offered Shares shall be allocated to the Non-Investor
Shareholders wighing to acquire any of the Offered Shares pre rata in
proportion as nearly as may be to their holdings of ‘A’ Capital Shares in the
Company immediately prior to the receipt of the Sale Notice by the
Company. Such offer shall remain open for such period (not exceeding 14
days) as the Dircctors in their absolute discretion may determine and if and
to the extent not accepted shall be deemed declined after that time; and

{c) thirdly, to such person or persons as the Directors may at their discretion
approve Lo become a member of the Company. Such offer shall remain open
for acceptance for such period (not exceeding 90 days) as the Directors in
their absolute diseretion may determine and if and to the extent not accepted
shall be deemed declined afler that time.
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In the event that a sale is made under clause 5.7(c) above and the Offered Shares
represont 75% or more of the issued 'A’ shares then the Selling Sharcholder will not
goll any such Offered Shares unless any proposed purchaser of such shares in relation
to cach other holder of Shares;

(a) shall have offered to purchase from each such other holder (at the Sale Price,
such proportion of each class of Shares (other than the Deferred Shares) held
by each such other holder as is equal to the proportion which the Offered
Shares being sold by the Selling Shareholder under this Article bears to the
total holding of Shares (including the shares to be sold but oxcluding
Deferred Shares) held by the Sclling Shareholder; and

(b) shall, in respect of any holder of shares which wishes to take up the offer
referred to in paragraph (a) above, acquire from such holder the shares in
question at the Sale Price simultancously with the acquisition from the
Selling Shareholder of the Offered Shares to be sold,

The Offered Shares (insofar as they consist of Ordinary Shares) shall be offered at
the Sale Price:

{a) first, to all of the holders of Ordinary Shares (other than the Selling
Sharcholder) on the basis that the holders of the ‘A’ Ordinary Shares and the
‘A’ Capital Shares have converted such shares into Ordinary Shares in
accordance with Article 2.3(d) and Article 2.4(d) respectively imimedialely
prior to the issue of the Sale Notice, such conversion to be determined by
reference to the Market Capitalisation of the Company based upon the Sale
Price of the Offered Shares. The holders of such Ordinary Shares may accept
all or any of the Offered Shares but in the event that such Ordinary
Shareholders wish to acquire a greater number of Ordinary Shares than are
comprised in the Offered Shares, the Offered Shares shall be allocated to the
Ordinary Shareholders wishing to acquire any of the Offered Shares pro rata
in proportion as nearly as may be to their holdings of Ordinary Shares
immediately prior to the receipt of the Sale Notice by the Directors following
conversion as described above. Such offer shall remain open for acceptance
for such period (not exceeding 30 days) as the Directors in their absolute
discretion may determine and if and o the extent not accepted shall be
deemed declined after that time; and

) secondly, to new shareholders (in such proportion as the Directors in their
absolute discretion may determine) which offer shail remain open for
acceptance for such period (not excceding 90 days) as the Directors in their
absolute discretion may determine and if and to the extent not accepted shall
be deemed declined after that time,

PROVIDED THAT if acceplance of any such offer would result in the aggregate
holding of any Investor (whether alone or with persons connected to him) then
becoming a Minority Interest then no allocation of Offered Shares shall be offered to
such Investor except to the extent that it would result in such aggregate holding not
becoming a Minority Interest unless the Directors shall have previously approved
such allecation in writing expressly permitting such Investor's aggregate holding to
be in excess of a Minority Interest.

Within seven days of the expiration of the last of the periods referred to in Articles 5.7

and 5.8 above the Directors shall allocate the Offered Shares to the member,
members or third party who shall have expressed his or their willingness to purchase
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ag aforeaaid. If a Sale Noties shall validly contain a Total Transfer Condition then
any such offer as aforesaid shall be conditional upon such condition being satisfied
and not acceptance of an offer of Offered Shares will become effective and no
allocation of Offered Shares shall be made unless such condition is satisfied,

Upon such allocation being made the Selling Shareholder shall (subject as aforesaid)
be bound upon payment of the Sale Price to transfer the Offered Shares s0 sold to the
purchaser or purchasers,

In the event of the Sclling Sharcholder failing Lo carry out the sale of any of the
Offered Shares after the expiry of the time limit for withdrawal the Direclors may
authorise some person to exccute a transfer of the Offered Shares o the purchaser
and the Company may give a good receipt for the purchase price of such Offered
Shares and may register the purchaser as holder thereof and issue to them
certificates for the same whereupon the purchaser shall become indefeasibly entitled
thereto. The Selling Shareholder shall in such case be bound to deliver up his
certificate for the Offered Shares to the Company whereupon the Selling Sharcholder
shall be entitled to receive the purchase price which shall in the meantime be held by
the Company on trust for the Sclling Shareholder but without interest. If such
certificate shall comprise any Shares which the Selling Shareholder has not become
bound to transfer as aforesaid the Company shall issue to the Selling Shareholder a
balancing certificate for such Shares.

1f the Directors do not dispose of some or (if a Total Transfer Condition shall apply) all
of the Offered Shares comprised in the said Sale Notice within the periods limited in
paragraphs 5.8 and 5.9 of these Articles, they shall so nolify the Selling Shareholder
forthwith and during the period of 30 days next following the receipt of such notice
the Selling Shareholder may sell all or part of the Offered Shares comprised in the
Sale Notice to any persons by way of a bona fide sale at the Sale Price or any higher
price PROVIDED THAT:

(a) if the Sale Notice shall contain a Total ‘I'ransfer Condition he shall only be
entitled to transfer all of the Offered Shares under this Article;

(b) the Directors may require to be satisfied that the Offered Shares are being
transferred under this Article pursuant to a bona fide sale for the
consideration stated in the Sale Notice without any deduction, rebate or
allowance or indulgence of time whatsoever to the purchaser and if not so
satisfied may refuse to register the instrument of transfer;

PROVIDED THAT if acceptance of any such offer would resuit in the proposed
purchaser(s) (whether alone or with persons connected to him) holding more than a
Minority Interest, then no Shares shall be transferred to such purchaser(s) in excess
of a Minority Interest unless the Directors shall have previously approved in writing
guch excess and then only to the extent expressly permitted; or (subject as provided
below) any lower price PROVIDED FURTHER THAT no Offered Shares shall be sold
at a lower price than the Sale Price without first serving a further Sale Notice upon
the Directors of the Company specifying such lower price as the price at which such
Sale Shares are offered and all the provisions of this Article 5 shall apply {o such
further Sale Notice save that the Sale Price shall be such lower price.

Upon registration of any transfer of ‘A’ Ordinary Shares and/or ‘A’ Capital Shares to
a person who is not a Non-Investor Shareholder, the Directors can require such
shares to be converted into Ordinary Shares by serving upon such Sharcholder a
notice in writing within 30 days of such shares being registered in such Shareholder’s
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6.2

6.3

6.4

7.1

7.2

name requesting conversion and redesignation, Conversion of the ‘A’ Ordinary
Shares and ‘A" Capital Shares into Ordinary Shares shall be caleulated by
determining the Market Capitalisation by reference to the Salo Price of the Offered
Shares and otherwise on the basis set oul in Ariicle 7,12 below,

Compulsory Transfers - General

A person entitled Lo a share in consequence of the bankruptey of a member shall be
bound at any time, if and when required in writing by the Directors so to do, to give a
Sale Netice in respect ol such share,

If a share remains registered in the name of a deceased member for longer than one
year after the date of his death the Directors may require the legal personal
representatives of such deceased member to give a Sale Notice in respect of such
share.

If a member which is a company or a Permitted Transferec of such member, either
gsuffers or resolves for the appointment of a liquidator, administrator or
administrative receiver over it or any material part of ils assets, such member or
Permitted T'ransferee shall forthwith at the request of the Directors be required lo
give a Sale Notice in respect of all of the shares held by such member and/or such
Permitted Transferee.

If there is a change in control (as control is defined in section 840 of the Income and
Corporation Paxes Act 1988) of any member which iz a company or a Permitted
Transferee of such a member, it and each of its Permitted Transferces shall be bound
at any time, if and when required in writing by the Directors so to do, to give (or
procure the giving in the case of a nominee) a Sale Notice in respect of all the shares
registered in its and their names and their respective nominees' names,

Compulsory Transfers - Management Sharcholders

In the case of a Relevant Member or the Relevant Exccutive in relation to a Relevant
Member ceasing to be a Relevant Executive at any time, in circumstances where he is
a Good Leaver, then such Relevant Member shall be required to give a Transfer
Notice within 30 days of such cessation and on each anniversary thereof during the
Prescribed Period, in respect of some or all of the “A” Capital Shares held by such
Relevant Member for a price per share equal to Fair Value at the date of each
Transfer Notice. The number of shares in respect of which such Relevant Member
shall be required to give and he deemed to have given a Transfer Notice in each year
in the Prescribed Period shall be the lesser of (i) Y/xth of all of his shares at the date
of cessation and (ii) all of the Shares held by him for the time being, where X is the
number of years in the Prescribed Period.

In the case of a Relevant Member or the Relevant Executive in relation o a Relevant
Member ceasing to be a Relevant Executive at any time, in circumstances where he
is not a Good Leaver, then such Relevant Member shall be required to give a
‘Pransfer Notice within 30 days of such cessation and on each anniversary thereof
during the Prescribed Period, in respect of some or all of the “A” Capital Shares held
by such Relevant Member for a price per share equal to the Prescribed Price, The
number of Shares in respect of which such Relevant Member shall be required to give
and be deemed 1o have given a Transler Notice in each year in the Prescribed Period
shall be the lesger of (i) “/yth of all of his shares at the date of such cessation and (i)
all of the Shares held by him for the time being, where X is the number of years in
the Prescribed Period.
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7.3

7.4

3]

The Preseribed Price shall be caleulated as follows;

Date Preseribed Price

Sale Shares the subject of a Transfor Notice given  50% of Fair Value at the
or deemed to have been given on or prior to the date of the Transfer Notice
first anniversary of such person ceasing to be a

Relevant Executive

Sale Shares the subject of a Transfer Notice given 60% of Fair Value at the
or decmed to have been given on or prior to the date of the Transfer Notice
second anniversary of such person ceasing to be a

Relevant Executive

Sale Shares the subject of a Transfer Notice given 70% of Fair Value at the
or deemed to have been given on or prior to the date of the Transfer Notice
third anniversary of such person ceasing to be a

Relevant Executive

Sale Shares the subject of a Transfer Notice given  80% of Fair Value at the
or deemed to have been given on or prior 1o the date of the Transfer Notice
fourth anniversary of such person ceasing to be a

Relevant Executive

Sale Shares the subject of a Transfer Notice given ~ 90% of Fair Value at the
or deecmed to have been piven on or at any time date of the Transfer Nolice
after the fourth anniversary of such person ceasing

to be a Relevant Executive

The Prescribed Period shall be the number of complete years of continuous
employment of the Relevant Executive with the Company, its subsidiaries or The
Phoenix Partnership at the date of such cessation, subject to a maximum of 10,
subject, to such number of years not exceeding 10 and never being less than 2. Fair
Value shall be determined in accordance with Article 5.3 on the date that each
Transler Notice is given or deemed o be given during the Prescribed Period.

in the case of a Relevant Member or the Relevant Executive in relation to a Retevant
Member ceasing to be a Relevant Executive at any time regardless of whether or not
he is a Good Leaver then such Relevant Member shall be required on the date he
ceases to be a Relevant Executive to give a Transfer Notice in respect of all of the
Deferred Shares and all of the Ordinary Shares held by such Relevant Member for a
price per share equal to in the case of Deferred Shares par and in the case of
Ordinary Shares Fair Value.

In circumstances where a Non-Investor Shareholder ceases to be a Relevant
Executive, all of the sharcs held by him or by any Relevant Member in relation to
guch Relevant Executive shall, from the date of the Relevant Executive ceasing to be
a director of or so employed by or a consultant to or a partner in The Phoenix
Partnership until the date of transfer of those shares pursuant to the foregoing
provisions of this Article 7 or, if later, the expiry of the Prescribed Period (as the case
may be), be subject Lo the following restrictions:
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{ny any transfer (subject to paragraph (b) below) of those shares (otherwise than
pursuant to the foregoing provisions of this Article 7) is void;

h in the case of a person who is not a Good Leaver, upon a Specified Event, all
or such other proportion of such shares as the Directors may in their
absolute discretion dotermine shall be offered for sale in accordance with the
provisions of this Article 7 and a T'ransfer Notice given in respect thereof
gave that the price per share shall be the average of the Prescribed Price
during the uncxpired part of the Prescribed Period and in the case of a
person who is a Good Leaver, upon a Specified Event the Relevant Member
may participato in respect of whatever portion of the Shares then held by
him as he desires upon the terms and conditions of such offer; and

() no further shares shall be issued in right of them or in pursuance of any offer
made to their holder and no further shares shall be transferred to them in
pursuance of any offer made to their holder pursuant to either Article 5 or
Article 7,

7.6 Where any Relevant Executive or Relevant Member is required to serve a Transfer
Notice or a series of Transfer Notices during the Prescribed Period under this Article
that person (the “Transferor”) shall serve a notice (“the Transfer Notice”) on the
Company which shall:

(a) state the number of shares held by the Transferor and the number of such
shares to be offered for sale as is determined by Article 7.1 or 7.2 above (as
applicable) (“the Sale Shares™);

b constitute the Company the Transferor's agent for sale of the Sale Shares
(and all rights attached thereto) at a price per share equal to, in the case of a
Good Leaver, Fair Value and, in the case of a person who is not a Good
Leaver, the Prescribed Price for the Offering Period, to any person selected
or approved by the Directors.

7.7 If a Transferor shall fail or refuse to serve a Transfer Notice on the Company the
Directors may authorise any officer of the Company to execute and deliver on his
behalf a Transfer Notice, A Transfer Notice shall not be revocable except with the
consent of the Directors.

7.8 The Offering Period shall commence on the date on which each Transfer Notice was
given (“the Notice Date”) and expire 48 weeks thereafter.

7.9 All shares included in any Transfer Notice shall by notice in writing be offered by the
Company forthwith on receipt of the relative Transfer Notice to the Trustee. To the
extent that the Company is to provide funds to the Trustee and/or is {o guarantee the
borrowings of the Trustee in order to finance the purchase of Sale Shares pursuant to
this Article, then the amount of such funds and/or the giving of any such guarantee
shall be determined by the Directors (including the affirmative vole of a non-
executive Director of the Company). If the Trustee does not purchase all of the Sale
Shares within the Offering Period then the Company shall offer any unsold Sale
Shares Lo all Non-Investor Shareholders holding shares of the same class as the Sale
Shares (“class members”) (other than the holder of the Sale Shares) for purchase, in
the case of a Good Leaver, at Fair Value or, in the case of a person who is not a Good
Leaver, the Prescribed Price on the terms that in case of competition the Sale Shares
shall be sold to the acceptors in proportion (as nearly as may be without involving
fractions or increasing the number sold to any member beyond that applied for by
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7.11

7.12

him) to their existing holdings of shares of the same class as the Sale Shares, Such
ofler:

(a) shall stipulate a time not exceeding 28 days within which it must be
accepted or in defaull will lapse; and

{b) may stipulate that any class members who desire to purchase a number of
Sale Shares in excess of the proportion to which each is eititled shall in their
acceptance state how many excess Sale Shares they wish to purchase and
any shares not accepted by other class members shall be used for satisfying
the requests for excess Sale Shares pro rata to the existing shares of the
same class as the Sale Shares rospectively held by such class members
making such requests,

1{ the Company shall not within the period ending on the date which is 28 days after
the expiry of the Offering Period find a class member or members willing to purchase
all of the Sale Shares any unsold Sale Shares shall be retained by the Transferor,

If the Company shall within 28 days after the expiry of the Offering Period find
either the Trustee and/or members (each such person being hereinafter called "a
Purchaser") to purchase the Sale Shares or any of them and give notice in writing
thereof to the Transferor he shall be bound, upon payment to him of, in the case of a
Good Leaver, Fair Value or, in the case of a person who is not a Good Leaver, the
Prescribed Price, to transfer such shares to the respective Purchaser{s}. Every notice
given by the Company under this Article 7.10 shall state the name and address of
each Purchaser and the number of Sale Shares agreed to be purchased by him and
the purchase shall bo completed at a place and time to be appointed by the Direclors
not being less than three days nor more than ten days after the date of the notice.

All share certificates relating to the shares held by Non-Investor Shareholders shall
be lodged with the Directors. If a Transferor shall fail or refuse to transfer any Sale
Shares to a Purchaser(s) hereunder the Directors may authorise any officer of the
Company to execute and deliver on his behalf the necessary transfer and the
Company may receive the purchase money in trust for the Proposing Transferor and
cause the Purchaser(s) to be registered as the holder of such shares. The receipt of
the Company for the purchase money shall constitute a good discharge to the
Purchager(s) (who shzll not be bound {o see to the application thereof) and after the
Purchaser(s) has been registered in purported exercise of the aforesaid powers the
validity of the proceedings shall not be questioned by any person. The Company
shall nol pay the purchase money to the Transferor until he shall have delivered his
share certificate(s) or a suitable indemnity and the necessary iransfers to the
Company.

In the case of a Relevant Member or the Relevant Execulive in relation to a Relevant
Member ceasing to be a Relevant Executive at any time, then within 30 days
thereafier, the Company may service notice on such Relevant Member (“the
Conversion Date”) reariring him to convert all of the ‘A’ Capital Shares held by him
and to procure the onversion of the same number of ‘A’ Ordinary Shares, such ‘A’
Capital Shares and ‘A’ Ordinary Shares being hereinafler referred to as “the
Convarsion Shares” into Ordinary Shares in accordance with the provisions of Article
2.4(d) and Article 2.3(d) respectively. The number of Ordinary Shares into which the
‘A' Capital Shares and the ‘A’ Ordinary Shares respectively comprised in the
Conversion Shares shall convert shall be #/;x C where “C” is respectively the number
of Ordinary Shares into which all of the issued ‘A’ Capital Shares and the issued ‘A’
Ordinary Shares wowd each convert at the Conversion ate in accordance with the
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provisions of Article 2.4(d) and Article 2,3(d) respectively according to the Market
Capitalisation by reference to the Fair Value of the Conversion Shares at the
Conversion Date and where “A” is the number of ‘A’ Capital Shares and the ‘A’
Ordinary Shares which comprise the Conversion Shares and “B” is the number of
issued ‘A’ Capital Shares and ‘A’ Ordinary Shares, respectively,

Sale Proceeds Reallocation

In the event of an Offer where part of Lhe price payable for the Shares is to be
calculated by reference to past or fulure carnings of the Company and or its
subsidiaries or by reference to some other factor in sircumstances where further
amounts are to be payable to the Shareholders following the date of the Specified
Event and the holders of a Majority of the Deferred Shares and the holders of a
Majority of the Ordinary Shares are unable to agree a cash price commensurate with
the deferred clement of the consideration for the Shares prior to the date of the
Specified Event in order to determine the Market Capitalisation for the purposes of
calculating the number of Deferred Shares to convert into Ordinary Shares pursuant
to Article 2.5(d) then in such circumstances the holders of the Deferred Shares and
the holders of the Ordinary Shares agree that any cash or value subsequently to be
paid in respect of the Shares after the date of the Specified Event shall he cumulated
with all previous payments to the holdevs of such Shares and reallocated hetween
them on the basis that no Specified Event has occurred and that a Specified Event is
occurring each and every time a subsequent payment is made in respect of the
Shares such that the proceeds of each payment shall be cumulated with prior
payments and paid in the relevant proportions of Ordinary Shares held by each of
them at the date of payment on the assumption that the IRR is calculated on the
date of each such payment and Daferred Shares convert (f appropriate) on the IRR
achieved at such date.

Limitation on Shareholdings and Voting

Nolwithstanding anything in Articles 4 and 5 no sale or transfer of any Shares or any
interest therein to any person whomsoever (other than a Non-Investor Shareholder)
conferring the right to vole at general meetings of the Company which would result if
made and/or registered in such person (alone or with Connected Persons) whether or
not then a member or members of the Company being entitled to exercise or control
the exercise of 15% or more of the voting rights attaching to the Shares in issue
(assuming excreise of all options over Shares which are then exercisable) which are
exercisable on a poll at general meetings of the Company shall be made andfor
registered. Such persons in these Arlicles are referred to as having a “Minority
Inierest” in the Company.

In this Article:

“Connected Person” means in relation to any person (referred to below as the “first
named person”):

{(a) any person who is a Connected Person of the first name person as defined by
Section 840 Income and Corporation Taxes Act 1988;

)] any other person who has (whether or not in 2 manner which is legally
binding) agreed or commiited himself or become obliged or arranged to
exercise or refrain from exercising any rights attaching lo any share, or any
power to dispose of or retain any share or any interest therein, in accordance
with the suggestions, instructions or directions of the first named person (or
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of any other Connected Porson of the first named person) provided that
where a person has been appointed to act as the proxy of the first named
person to vole at a meeting of the Company neither such proxy nor the first
named person shall be the Connected Person of the other by reason solely of
such appointment; or

(c) if the first named person is a government department or a governmental
agency body, such government or any other departmenta) agency or body of
such government or any body corporate which is a Connected Person of any
of the same by virtue of (a) above; or

(d) if the first named person is a trusiee of a trust, any or all of the other
persons, any or all settlors of such trust and anyfor all beneficiaries
(including contingent beneficiaries) under such trust; or

(e) it the first named person is a body corporate any director of such body
corporate and vice versa;

and any Connected Person of the first named person shall (unless the Connected
Persons otherwise determine) be deemed also to be a Connected Person of all other
Connected Persons of the first named person;

“control” shall have the meaning ascribed thereto in Section 840 of the Income and
Corporation Taxes Act 1988;

“person” includes an individual, a body of trustees, an unincorporated association, a
body corporate, a governmen{, a government department, a governmental agency or
body and a municipal, local or statutory body, but does not include the Trustee or a
trustee (acting in that capacity) of any employees’ share scheme of the Company;

“share” means any share in the capital of the Company which ordinarily carries the
right to vote ot a poll at general meetings of the Company and in relation to any
person the number of shares held by him shall be deemed to be the aggregate of all
shares registered (or which would, but for the provisions of this Article and Article §
hereof) fall to be registered in his name and in the names of all his Connected
Persons;

“transfer”, “transferor” and “transferee” shall include respectively the renunciation of
a renounceable Jetter of allotment, the original allottee and the renouncee under any
such letter of allatment.

If it, appears to them that in relation to any person the limitations set out in Article
9,1 above may be exceeded the Directors shall be entitled to refuse to register any
shares in the name of that person {other than as an allotiee under the issue of shares
by way of capitalisation of profits or reserves made pursuant to these Articles) unless
there shall first have been given o them a statutory declaration (in such form as the
Directors shall from time to time prescribe) stating the total number of Shares held
by that person (and the names of any Connecled Persons) and the votes ordinarily
exercisable by him and his Connected Persons (and the names of such Connected
Persons) on a poll at general meetings of the Company and that so far as the
transferor and transferee are aware respectively the transfer iz not being made
directly or indirectly in pursuance of any arrangement for the sale or acquisition of or
by any person either alone or with his Connected Persons of a Minority Interest) or
will result in any person (whether alone or with his Connected Persons) acquiring a
Minority Interest and the Directors are satisfied as to the contents thereof.
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Subject to the provisions of this Article, the Directors shall, unless they have reason
to bolieve otherwise be entitled to assume without enquiry that no person holds a
Minority Interest (other than these persons who hold a Minority Interest at the date
of adeption of these Articles, which are permitted for the purposes of this Article),
Nevertheless, the Directors at any time may give nolice in writing to any person
requiring him to make a declaration (in such form as the Direclors shall prescribe)
within such period as may be specified in the notice as to the total number of Shares
held by him (and the names of all his Connected Persons) and/or as Lo the said votes
which he can exercise or of which he can control the exercise and/or as to whether he
is n Connected Person of any other person or persons (and the names of any such
Connected Persons or person) and from the date of service of such notice until the
Directors declare themselves satisfied with the contents of a declaration rececived by
them from such persons any shares held by any such person shall not confer any
right to receive notice of or to attend or vote at general meetings of the Company.

If within 21 days after the giving of such notice as is referred to in Article 9.4 above
(or such shorter or longer period as in all the circumstances the Directors shall
consider reasonable and shall specify in the notice) the Dirnctors are not catisfied
that the person referred to in such notice given pursuant to Article 9.4 above does not
hold a Minority Interest the Directors shall give notice of that fact to all the other
Shareholders of the Company and may give a further notice in writing to such person
specifying the other person(s) believed by them to be Connected Persons of such
person and requiring him and all or any of his Connccted Persons (as the Directors
may determine) to give a Sale Note in respect of such number of shares (“Excess
Shares”) to other persons who are not his Conneccted Persons as will result in the
Directors being satisfied that such person (together with Connected Persons) does not
have a Minority Interest. The Excess Shares shall not confer any right to receive
notice of or to attend or vote at general meetings of the Company while they comprise
part of a Minority Interest.

The Directors shall not be required to give any reason for any decision or declaration
taken or made in accordance with this Article.

Information concerning sharcholdings and transfers

For the purpose of ensuring that no circumstances have arisen whereby a Transfer
Notice or Sale Notice is or may be required to be given hereunder or to be satisfied
that any proposed sale is bona fide and on the terms stated in the Sale Notice with no
rebate or allowance, the Directors may from time to time require any member or the
legal personal representatives of any deceased member or any person named as
transferee in any transfer lodged for registration to furnish to the Company such
information and evidence as the Direclors may think fit regarding any matter which
they may deem relevant to such purpose. Failing such information or evidence being
furnished to the satisfaction of the Directors within a reasonable time after such
requirement being made, the Directors shall be entitled to refuse o register the
transfor in question or (if no transfer is in question) to require by notice in writing
that a Sale Notice be given in accordance with Article 5 in respect of the shares
concerned.

In a case where the Direclors have duly required a Sale Notice or Transfer Notice (as
the case may be) lo be given in respect of any shares and such Sale Notice or Transfer
Notice is not duly given within a period of one month, or such longer peried as the
Directors may allow for the purpose, such Sale Notice or Transfer Notice shall (except
and to the extent that a Permitted Transfer of any of such shares shall have been
made! be deemed to have been given on such date afier the expiration of the said
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11

11.1

poriod as the Direclors may by resolution determine and the foregoing provisions of
these Articles shall take cffect accordingly.

Irom (and including) the date on which the Dircetors have duly required a Sale
Notice or Transfer Notice(s) (as the case may be), all holders of shares the subject of
guch Sale Notice or Transfer Notice(s) shall not transfer or encumber any of their
shares or any interest in their shares (other than pursuant to such Sale Notice er
Transfer Notice(s) or as permitted or required by Article 7.5) until all proceedings
pursuant to such Sale Notice or Transfer Notice(s) have been finalised in accordance
with these Articles,

Malters requiring sharcholder consent
Size of Transaction

Prior to the Company entering into any transaction the Directors shall assess the
transaction on the following basis (in each case expressed as a percentage):

1) Net Assets the net assets the subject of the transaction divided
by the share capital and reserves of the Company;

() Profits the profits atiributable to the net assets the subject of
the transaction divided by the profits of the Company,
profits in cach case being calculated after deducling
all charges excepl taxation and extraordinary items.
In the case of an acquisition or disposal of an interest
in an undertaking falling within (a)(i) or (ii) below
profits means 100% of the prefit of the undertaking
irrespective of what interest is acquired or disposed
of:

(3) Consideration the consideration payable (and, where the
consideration comprises wholly or partly securities
the value atiributed thereto} divided by the share
capital and reserves of the Company. The
consideration shall include the maximum amaount of
any deferred consideration;

(4)  Gross Capital the aggregate of:
(i) the consideralion;
(i1) in the case of & company, the nominal velue

and any premium of any shares o debt
securities not being acquired;

(ii3) all other liabilities {other than carrent
)iabilities) including minority interests and
deferred taxation;

(iv) any excess of current liabilities over current
agsets;

divided by the aggregate of:




11.2

(i) the nominal value of the share capital
(including share premium account) and debt
securities of the Company;

(ii) all other linbilities (other than current
liabilities) including minority interests and
deferred taxation; and

(iii) any excess of current liabilities,

The calculation pursuant to paragraph (4) above (Gross Capital) need only be made
where the subject of the transaction is a company or a business.

For the purposes of this regulation net assets shall mean:
(a) in the case of:

{i) an acquisition of an interest in an undertaking which will result in
consolidation of the net assets of that undertaking in the accounts of
the Company; or

(i) a disposal of an interest in an undertaking which will result in the
net assets of that undertaking no longer being consolidated in the
aceounts of the Company;

the net assets the subject of the transaction means the value of 100% of that
undertaking’s net assets irrespective of what inlerest is acquired or disposed
of;

(b) in the case of an acquisition or disposal of an interest in an undertaking
which does not fall within paragraph (a), the net assets the subject of the
transaction means:

{i) for an acquisition, the consideration; and

@in for a disposal, the net assets attributed to that interest in the
Company’s accounts;

(c) in the case of an acquisition of assets other than an interest in an
undertaking, the net assets vhe subject of the transaction means the
consideration or if greater, the book value of those assets;

{d) in the case of a disposal of agsets other than an interest in an undertaking,
the net assets the subject of th « i-ansaction means the book value of the net
assets.

The figures to be used for these calculations shall be derived from the latest audited
accounts of the Company, adjusted to take account of subsequent transactions.

Transactions requiring consent
Following the assessment referred to in Article 11.1, the Directors shall, in the event
thai any of the percentages derived arein the case of Net Assets or Profits equal to or

greater than 25% or in the case of Consideration or Gress Capital equal or greater
than 50%, seek the consent of halders of Ordinary Shares by special resolution at a
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11.3

goneral meeting of the Company cither prior fo the Company entering into such
trangaction or following the entry into such transaction provided the transaction is
conditional (without penalty upon the Company) upon subsequent granting of such
consent by the holders of Ordinary Shares.

If such consont is not granted the Company shall not enter inlo such transaction
and/or completo (in the case of a conditional transaction) any such transaction.

TFurther Transactions requiring consent

The Company shall also seck congent for any transaction as if it required conseni
under 11.2 above if it is a transaction:

(1

(2}

(3)

{4)

under which the Company ngrees to discharge any labilities for costs or
losses incurred by another party (whether or not on a contingent basis) and
for which maximum liability is unlimited or exceeds or is equal to 26% of the
average of the Company’s profits for the last 3 financial years (losses to be
taken as nil profit), save where such indemnity is of a sort commonly given
in a sale and purchase agreement or placing agreement or an indemnity to
an adviser against liabilities to third parties; or

which would result in a fundamental change to the nature of the business or
in a change of the Directors or of voting contro! of the Company; or

between the Company or any of its subsidiary undertakings and a related
party (other than a transaction of a revenue nature in the ordinary course of
business). A related party shall be:

(i) any person who is, or was in the 12 months preceding the date of the
transaction, entitled to exercise or to control the exercise of 10% or
more of the votes able to be cast at general meetings of the
Company (a “substantial shareholder”);

(if) any person who is (or was within the 12 months preceding the date
of the transaction) a director or shadow director of the Company; or

(iii) an associate of a related party under (i) or (i) above;

“associate” means in relation to either a director or a substantial shareholder
who ig an individual:

(1) that individual's spouse or child (logether “the individual's family”);

(ii) the trustees (acting as such) of any trust of which the individual or
any of the individual's family is a beneficiary or discretionary object
(other than a trust which is either an occupational pension scheme,
as defined in section 207 of the Financial Services Act 1986, or an
employees' share scheme which does not, in either case, have the
offect of conferring benefits on persons all or most of whom are
related parties);

(iii) any company in whose equity shares the individual or any member
or members (taken together) of the individual’s family or the
individual and any such member or members (taken together) are
directly or indirectly interested {or have a conditional or contingent
entitlament to hecome interested) so that they are (or would on the
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fulfilment of the condition or the ogcurrence of the contingency hey
able cither to excrcise or control the exercise of 30% or more of the
votes nble to be cast at general meetings on all, or substantially all,
matters or to appoint or remove directors holding s majority of
voting rights at bonrd meetings on all, or substantially all, matters,

Where more than one director of the Company is interested in the
equity shares of another company their interest and that of their
associates will be aggregated when determining whether such
company is an associate of a dircctor;

5 “assnciate” means in relation to a substantial shareholder which is a
company:

N any other company which is its subsidiary undertaking or parent
undertaking or fellow subsidiary undertaking of the parent
undertaking;

(i) any company whose direclors are accustomed to act in accordance

with the substantial shareholder’'s directions or instructions; and

(iii) any company in the capital of which the substantial sharcholder,
and any other company under (i) or (ii) taken together, is (or would
on the fulfilment of a condition or the occurrence of a contingency be)
interested in the manner described in paragraph (4)(iii) above.

11.4  All holders of Combined Ordinary Share Capital will be entitled to vote on resolutions
required to be proposed pursuant to this Article 11.

11.5 For the purpose of calculating the size of any transaction pursuant to clause 11.1
there shall be aggregated all transactions with the same parties falling within any 12
month period.

12 Share Option Schemes

19.1  The Company shall not, without the sanction of the approval of a majority of the
Board, such majority to include at least one non-executive director:

(a) increase the number of Ordinary Shares over which options may be granted
under any share option scheme to over ten per cent of the issued share
capital of the Company from time to time;

(h) sel a price to be paid for Ordinary Shares under any unapproved share
option scheme,

12.2  In addition to the restriction contained in clause 12.1 above the Company shall not
increase the number of Ordinary Shares over which options may be granted under
any share option scheme 1o over 10% of Lthe issued share capital of the Company from
{ime to time without the consent by oxiraordinary resolution at a separate class
meeting of holders of Ordinary Shares.

13 Dctermination of Retainer

Any retainer fee agreed between the Company and the Partnership for the provision
of services under the Management Services Agreement (as amended from time to
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16

16.1

16.2

16.3

time) shall not be set without the approval of the majority of the Board, such
majority to include at least one non-executive director.

Auditors

The Auditors of the Company shall at all times be & major international firm of
auditors.

I'rocecdings at General Meetings

A poll may be demanded at any general meeting by the chairman or by any member
present in person or by proxy and cntitled Lo vote. Regulation 46 shall be modificd
accordingly.

A resolution in writing executed or approved by telegram or telefax by or on behalf of
the holders of all the issued Combined Ordinary Share Capital shall be as valid and
offectual as if the same had been duly passed at a generel meeting and may consist of
soveral documents in the like form, each executed by or on behalf of one or more
persons. In the case of a corporation, the resolution may be signed on its behalf by a
Director or the Secretary thereof or by its duly appointed attorney or duly authorised
representative. Regulation 53 shall be modified accordingly.

Alternate Directors

Any Director (other than an alternate Director) may al any time by writing under his
hand and served on the Company at its registered office, or delivered at a meeting of
the Directors, appoint any other Director, or any other person approved by resclution
of the Dircetors and willing to act, to be an alternate Director and may remove from
office an alternate Director so appeinted by him. The same person may be appointed
as the alternate Director of more than one Director,

An alternate Director shall be entitled:

{a) o receive notice of all meetings of Directors and of all meetings of
committees of Directors of which his appointor is a member, save that it
shall not be necessary to give notice of such meeting to an aliernate Director
who is absent from the United Kingdom;

{b) 1o attend, be counted in the quorum for and vote al any such meeting at
which the Director appointing bim is not personally present; and

(c) generally at such meeting to perform all the functions of his appointor as a
Director in his absence.

If an aiternate Dircclor is himself a Director or attends any such meeting as an
alternate Director for more than one Director, then his voling rights shall be
cumulative.

An alternate Director shall cease to be an alternate Director if his appointor ceases to
be a Director; but, if a Director relires but is reappointed or deemed to have been
reappointed at the meeting at which he retires, any appointment of an alternate
Director made by him which was in force immediately prior to his retirement shail
continue afier his reappointment.
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Any appointment or removal of an alternate Director shall be hy notice to the
Company signed by the Dircctor making or revoking the appointment or in any other
manner approved by the Direclors,

An alternate Director shall alone be responsible for his own acts and defaults and he
shall not be deemed to be the agent of the Dircctor appointing him, except in relation
1o matters in which he acted (or failed to act) on the divection or at the request of his
appointor.

Save as otherwise provided in these Articles, an alternate Dircctor shall not have
power to act as a Director nor shall he be deemed to be a Director for the purpeses of
these Articles. However, such an alternate Director shall owe the Company the
same fiduciary duties and duty of care and skill in the performance of his office as are
owed by a Director.

An alternate Director shall be entitled to contract and be interested in and benefit
from contracts or arrangements or transactions and to be repaid expenses and to be
indemnified to the same cxtent mutatis mutandis as if he were a Director but he
shall not be entitled to receive from the Company in respect of his appeintment as
alternate Direclor any remuneration excepl only such part (if any) of the
remuneration otherwise payable to his appointor as such appointor may by notice in
writing to the Company from time to time direct.

Regulations 65 to 69 shall not apply.
Pireclors

The Directors shall not be subject to retirement by rotation. Regulations 73 to 75
and the last two sentences of Regulation 79 shall not apply and Regulations 76, 77,
78 and 80 shall be modified accordingly.

Without prejudice to the first sentence of Regulation 89, a meeting of the Dircclors or
of a committee of the Directors may consist of a conference between directors who are
not all in one place, but of whom each is able (directly or by telephonic
communication) to speak to each of the others, and to be heard by each of the others
simultaneously; and the word “meeting” in these Articles shall be construed
accordingly.

A resolution in writing signed or approved by telegram or telefax by all the directors
shall be as valid and effectual as if it had been passed at a meeting of Directors duly
convened and held and may consist of several documents in the like form each signed
by one or more Directors; but a resolution signed by an alternate Director need not
also be signed by his appointor and, if it is signed by a Director who has appointed an
alternate Director, it need not be signed by the allernate Director in that capacity.
Regulation 93 shall not apply.

A Director may vote at a meeting of Directors or of a committee of Direclors on any
resolution concerning 2 matter in which he has, directly or indirectly, an interest or
Juty which is material and which conflicts or may conflict with the interests of the
Company. Regulation 94 shall be modified accordingly, provided that he has
disclosed to the Directors the nature and extent of any material interest or duty.

In the case of an equality of votes al a meeting of the Dircctors, the chairman of the

Company shall not have a second or casting vote. Regulation 88 shall be modified
accordingly.
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The Directors shall have the right to appoint further director(s) of the Company.
Mocdlifieation of Rights

Subjeet to the Act, all or any of the special rights for the time being attached to any
clags of shares for the time being issued may from time to time (whether or not the
Company is being wound up) be varied, modified, altered or abrogated with the
consent in writing of the holders of not less than three-fourths of the issucd shares of
that class or with the sanctions of an extraordinary resolution passed at a separale
general meeting of the holders of such shares, To any such separate general meeting
all the provisions of these Articles as to General Meetings of the Company shall
mutatis mutandis apply, but so that the necessary quorum shall be two or more
persons holding or representing by proxy not less than one-third of the issued shares
of the class, that every holder of the shares of the class shall be entitled on a poll to
one vote for every such share held by him, that any holder of shares of the class
present in person or by a representative or proxy may demand a poll and that any
adjourned meeting of such holders one holder present in person or by a
representative or proxy (whatever the number of shares held by him) shall be a
quorum and for the purposes of this Article one holder present in person or by a
representative or proxy may constitute a meeting.

'he special rights conferred upon the holders of any shares or class of shares shall
not, unless otherwise expressly provided in the rights attaching to or the terms of
jssue of such shares, be deemed to be altered by the creation or issue of further
shares ranking part passu therewith.

Notices

Notices shall be given to a member whose registered address is outside the United
Kingdom. Regulation 112 shall be modified accordingly.

Indemnitly

Without prejudice to any indemnity to which such officer may otherwise be entitled,
every Director, Auditor, Secretary or other officer of the Company shall be
indemnified by the Company against all costs, charges, losses, expenses, and
liabilities incurred by him in the execution and discharge of his duties or in relation
thereto including any liability incurred by him in defending any proceedings, civil or
criminal, which relate to anything done or omitted or alleged to have been done or
omitted by him as an officer or employee of the Company and in which judgment is
given in his favour (or the proceedings are otherwise disposed of without any finding
or admission of any material breach of duty on his part) or in which he is acquitted or
in connection with any application under any statute for relief from liability in
respect of any such act or omission in which relief is granted to him by the Court.
Regulation 118 shall not apply.

"he Company may purchase and maintain for any Director, Secretary or other officer
of the Company insurance against any Jiability which by virtue of any rule of law
would otherwise attach to him in respect of any negligence, default, breach of duty or
breaeh of trust of which he may be guilty in relation to the Company.

Participation in Listing

If the Board of the Company shall resolve that it would be in the best interests of the
Company to proceed to apply for a proposed Listing each Shareholder shall be obliged
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to participation therein by offering (but each in the same proportion) such number of
the Ordinary Shares held by him as shall be necessary lo give effect to this proposed
Ligting,

Borrowing restrictions

The Directors may exercise all the powers of the Company to borrow moeney, and to
mortgage and charge its undertaking, assets, property and uncalled capital, or any
part thereof, and to issuc debenture stock and other securities whether outright or as
security for any debt, liability or obligation of the Company or any third party. The
maximum indebtedness which the Company may incur shall be an amount equal to
£10 million. Borrowings of the Company shall include borrowings by subsidiary
companies of the Company or any guaraniees given by the Company in favour of
third parties but shall exclude inter-company debt between any of the Company and
its subsidiary companics and borrowings by subsidiaries of the Company which are
non-recourse to the Company.
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WRITTEN RESOLUTION
PHOENIX GROUP L.IMITED

Wo, being the holders of all the issued ‘A’ Ordinary Shares in the capital of Phoenix
Group Limited hereby approve such amendment to clause § of the Master Agreement
datad 10 February 1995 as the directors of the Company shall agree.

Dated; 14 February 1995
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COMPANIES FORM No.123

Notice of increase
in nominal capital

Pursugnt to section 123 of the Companies Act 1985

To the Registrar of Companies For official use  Company number

[adhadie dlie ddi |

. 2479336

| A il

Name of company

« PHOENIX GROUP LIMITED

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

dateg B February 1995 the nominal capital of the company has been
increased by £ 291999 beyond the registered capital of £ 380,001

A copy of the resolution authorising the increase Is attached.§

4 The conditions {eg. voting rights, dividend rights, winding-up rights etc.} subject to which the new
shares have been or are to be issued are as follow:

Pursuant to a special resolution passed al an exiraordinary general meeling on 8
February 1995, the authorised share capital of the Company was increased from
£380,001 to £410,000 by the creation of 29,999 Ordinary Shares of £1 each, such
shares having the rights and being subject to the restrictions set out in the articles
of association of the Company adopted pursuant to a special resolution passed on 4
December 1990,

Please tick here if
continued overleaf

Deslgnatfon# Date _ -,
A(Le}ﬂ >\ Pikatol oL

Presentor’s name address and For official Use
referance (if any): Goneral Soction Post room
S J Berwin & Co
222 Grays Inn Road :
London WC1X 84B ’ “ II

f: P4 .20/s i
Ref: 321/P4102.20/snn ; ARy
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COMPANIES FORM No. 123

Notice of increase
in nominal capital

. j' !ul?s? donot Pursuant to section 123 of the Companies Act 1985
R iteln
N i margin
' To the Registrar of Companies For official use  Company number
N ‘lnats complote . [ aaiadie dhondie i
)A agibly, proferably - [ I N | 2479336 J
1 bisck type, or Lo s whe om e s b

B (old block fattering  Naine of company

» PHOENIX GROUP LIMITED

insart full nama
of company

gives notice in accordance with section 123 of the above Act that by resolution of the company
dated _9 February 1995 the nominal capital of the company has been
increased by £ 28,000 beyond the registered capital of £ 410,000

3 thecopy mustbe A copy-of the resolution autherising the increase is attached.5

inted or | A . . . " " .
2{;;‘,,‘?,;{,,';;,‘,’:2306 The conditions {eg. voting rights, dividend rights, winding-up rights etc.) subject to which the new

by the registrar

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

Pursuant to a special resolution passed at an exiraordinary general meeting on 9
February 1995, the authorised share capital of the Company was increased from

) £410,000 to £438,000 by the creation of 10,000 new Ordinary Shares of 10p each
and 270,000 Deferred Shares of 10p each, all guch shares having the rights and
being subject to the restrictions set out in the articles of association of the Company
adopted pursuant to a special resolution passed on 9 February 1995,

NOTE: The increase of authorised share capital described above was approved to
take effect immediately prior to a reduction of the authorised share capital
from £438,000 to £35,000, as described by a form 122 dated the same date
as this form 123, '

: =gi§§:~,tuor, Please tick here if
Sacretary, continued overleaf
Adminlstrator,

Adrministrative
Eeceivcror M -
eceiver \ ,
Scotland Signe - A 4 asignationt Date -
Spvopriste. My A4 Py PP L3245
J

Presantar's name address and For official Use

reference {if any): Ganeral Section Post reom

$ J Berwin & Co

222 Grays Inn Road

London WC1X 8HB somserassss ae——————

[ 3

[ ey Jordon & Eaus Limilad @ XAUEKWUBCY

MMPANTFS HOILISF AP/ARARS!




No 24779336

THE COMPANIES ACT 1985 and 1989

COMPANY LIMITED BY SHARES

RESOLUTION
«of -

PSH LIMITED

Passed 8 FPebruary 19956

At a Separate General Meeling of the holders of the Capital Shares of £1 each in the
capital of the Company, duly convened and held at One Laurence Pountney Hill,
London EC4R OEU on 8 February 1995 at 5.30pm the following resolution was
passed as an Extraordinary Resolution:

EXTRAORDINARY RESOLUTION

THAT the holders of the Capital Shares of £1 each in the capital of the Company
hereby consent to the passing and implementation of the Special Resolutions set out
in the Notice of Extraordinary General Meeting, a print of which has been produced
to this meeting and signed by the Chairman for purposes of identification, and to
every variation and/or abrogation of the rights attached to such Capital Shares
which will or may result therefrom,

Dated 9 Iebruary 1995

Registered in England
No 2479336

Registered office:
¢ e Laurence Pountney Hill

T
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PSH LIMITED

Writlen Resolution

We, tho undersigned being the only member of the above-named Company who at the
date hereof would be entitled (o attend and vote at a separate general meeting of the
holders of the Ordinary Shares of £1 each in the capital of the Company, hereby

resolve as follows:

THAT the holder of the Ordinary Shares of £1 each in the capital of the Company
hereby consents o every varialion and/or abrogation of the rights attached to such
Ordinary Shares which will ultimately result from the passing and implementation of
the Special Resolutions set out in the Notice of the Extraordinary General Meeting, a
prini of which is attached to this resolution and has been signed by the Chairman for
the purposes of identification.

Dated:8 February

P 2T
-

for and on behalf of

1995

THE PHOENIX PARTNERSHIP

321/VENCAP:13832,0/0/P4102.20/snn
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PSH LIMITED
Written Resolution

We, the undersigned being the only member of the above-named Company who at the
date hereof would be entitled to attend and vote at a separate general meeting of the
holders of the Special Shares of £1 each in the capital of the Company, hereby resolve
as follows:

THAT the holder of the Special Share of £1 each in the capilal of the Company
bereby consents to cvery variation andfor abrogation of the rights atiached to the
Special Share which will ultimately result from the pacsing and implementation of
the Special Resolutions get out in the Motice of the Extraordinary General Meeting, a
print of which is attached to this resolution and has been signed by the Chairman for
the purpoeses of identification.

for and on behalf of
THE PHOENIX PARTNERSHIP

221/VENCAP:13832,3/1 074 102,20/
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No 2479336

| THE COMPANIES ACT 1985 and 1989

COMPANY LIMITED BY SHARES

RESOLUTION
-of -

PSH LIMITED
(in the course of changing
its name to PHOENIX GROUP LIMITED)

Passed [0 ,}:y{m vy 1995

At a Separate General Meeling of the holders of the Capilal Shares of £1 each in the
capital of the Company, duly convened and held at

on
1995 at m the following resolution was passed as
an Extraordinary Resolution,

EXTRAORDINARY RESOLUTION

THAT the holders of the Capital Shares of £1 cach in the capital of the Company
hereby consent to the passing and implementation of the 8pecial Resolution. set out
in the Notice of Extraordinary General Meeting, a print of which has been produced
to this meeting and signed by the Chairman for purposes of identification, and to
every variation andfor abrogation of the rights attached to such Capital Shares
which will or may result therefrom.

Dated |/ );/:,N oy 1995

Registered in England
No 2479336

Registered office:
One Laurence Pountney Hill
London ECAR 0EU
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X PSH LIMITED
(in the course of changing
ita name to PHOENIX GROUP LIMITED)

Written Resolution

We, the undersigned being the only member of the above-named Company who at the
date hereof would be entitled to attend and vote at a separate general meeting of the
holders of the Ordinary Shares of £1 each in the capital of the Company, hereby
resolve as follows:

TLIAT the holder of the Ordinary Shares of £1 each in the capital of the Company
hereby consents to every variation and/or abrogation of the rights attached to such
Ordinary Shares which will ultimately result from the passing and implementation of
the Special Resolution set out in the Notice of the Extraordinary General Meeling, a
print of which is attached to this resolution and has been signed by the Chairman for
the purposes of identification.

Dated: /0 Feémwx»;, 1995

A

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

for and on behalf of
THE PHOENIX PARTNERSHIP
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No 2479336

THE COMPANIES ACT 1985 and 1982

COMPANY LIMITED BY SHARES

RESOLUTION
-of -

PSH LIMITED

Passed 8 Felsruary 1995

At an extraordinary gereral meeting, duly convened and held at One Laurence
Pountney Hill, London EC4R 0EU on 8 February 1995, the following resolution was
passed as a special resolution:

SPECIAL RESOLUTION

THAT conditionally upon the passing of ihe Extraordinary Resolution of the holders
of the Capital Shares as set out in the Notlice ai a Separate General Meeting of the
holders of the Capital Shares and the receipt by the Compeny of written resolutions
of the sole holder of the Ordinary Shares and the sole holder of the Special Share:

() Article 2.3.1(d) of the Axticles of Association of the Company shall be
disapplied with effect from 4 December 1994;

n the authorised share capital of the Company be increased by £30,000 by the
creation of 30,000 Ordinary Shares of £1 each;

(3] the proposed acquisition from the Phoenix Partnership for a consideration of
£1 by the Company of the existing Special Share of £1 fully paid in the
capital of the Company be and is hereby aunthorised;

(d) the existing authorised but upissued Special Share of £1 shall be re-
designated as an Ordinary Share of £1, such Ordinary Share having
attached thereto the rights and being subject to the restrictions set out in the
Articles of Association of the Company;

)] the Directors of the Company are generally and unconditionally authorised
pursuant to section 80 of the Companies Act 1985 to allot relevant securities
up to an aggregate nominal amount of £30,000 such authority to expire one
year from the date of passing this Resolution; and

R

' a1gl 1AU4Y 79BHK
321/VENCAP:17832.4/1 4114102, 20/0n B TS TOUSE 81703795




the Directors be auihorieed and empowered to allot or make offers or
agresments Lo allot equity securities pursuant to the authority granied by
paragraph (e) of this Resolution as if section 88(1) of the Companies Act 1985
did not apply to any such aliotment,

Dated 9 February 1995

éa;;i;;m oifuceting N
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COMPANIES FORM No. 122

Notice of consolidation, division,
sub-division, redemption or
canceliation of shares, or conversion,
re-conversion of stock into shares

Pursuant to section 122 of the Companies Act 1985

To the Registrar of Companies For official use  Company number
gy e o -y
P11 2479336

Name of company

* PHOENIX GROUP LIMITED

gives notice that:

(a)

®)

()

NOTE:

Pursuant to a special resolution passed at an extraordinary general
meeting on 9 February 1995:

ihe 400,000 existing issued Ordinary Shares of £1 each were
sub-divided and redesignated as 20,000 'A’ Ordinary Shares
of 10p ecach and 3,980,000 Residual Shares of 10p each;

the 10,000 existing issued Capital Shares of £1 each were
sub-divided and redesignaied ag 20,000 'A’ Capital Shares of
10p each, 30,000 Deferred Shares of 10p each; and

the authorised share capital of the Company was reduced
from £438,000 to £35,000 by the cancellation of 4,030,000
Residual Shares in accordance with the provisions of section
121(2)(e) of the Companies Act 1985,

The reduction in share capital was approved to iake effect
immediately afler the authorised share capital was
increased from £410,000 10 £438,000, as described by a form
123 dated the same date as thig form 122,

! M A + o
Slgn’_e ’ Daslgnationd y Date 23 .2 n
{tj\ LL@Q[ ! Ieani

Pressntor's name address and For official Use

reference {if any):
S J Berwin & Co

222 Grays Inn Road

London WC1X B8HB

Ref: 321/Pi4102.20/ann
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Note

“This return must be
-galivered 1o the
Registrar within 3
period of 28 days
beginning with the
first date on which
shares to which it
relates were delivered
to the company

§ A ptivatc company
is not required to
give this information

1 (nsert
Director,
Sacrelary,
Receivar,
Administrator,
Adminisirative
Racqivar or
Receiver .
|Seotland] as
sppropriate

Name of company

COMPANIES FORM No. 169

Pursuant to section 169 of the Compeanies Act 1985

To the Registrar of Companies

For official use

[t Jelie s
.
e

Return liv a company purchasing
its own shares

Company number

2479336

PHOENIX GROUP LIMITED

follows:

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

to the company

Class of shares RESIDUAL
Number of shares

purchased 4,030,000
Nominal value of

each share 10p
Data(s) on which the

shares were delivered 09.02.95

Maximum prices paid  §
for each share

Minimum prices paid §
for each share

The aggregate amount paid by the company for the shares
to which this return relates was:

£1

Stamp duty payable pursuant to section 66 of the anance Act
1986 on the aggregate amount at 50p per £100 or part of £100 £ 0.50

Please do noi write
in the space below,
for Inland Revenue
use only.

Date "4:’-—"2)'

Signé{j 7~ }L\&QV: ﬂ,(-ggz‘{’ Designation¥ Dmﬂ/fb{
2 {

Presentor’s name addrass and

reference {if any):

8§ J Berwin & Co
222 Grays Inn Road
London WCiX BHE

Ref: 321/P4102,20/8nn

For official Use
General Sectlon

Post toom
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CQMPANIES FORM No. 169

Relurn by a company purchasing
its own shares

Pursuant to saction 169 of the Companies Act 1985

To the Registrér of Companies
For official use

o e —

Company number

P11 1 [ 279336
-t

br o wlr e el -

Name of company

PHOENIX GROUE LIMITED

Shares wore purchased by the company under section 162 of the above Act as
follows:

Class of shares

SPECIAL
Number of shares 1
purchased
Nominal vatue of
each share 1
Date(s} on which the
shares were delivered 08.02.95

to the company

Maximum prices paid §
for each share

Minimum prices paid &
for each share

The aggregate amount paid by the company for the shares
10 which this return relates was: £1

Stamp duty payable pursuant to section 66 of the Finance Act
1936 on the aggregate amount at 50p per £100 or part of £100

£ 0.50

Please do not write
in the space below,
For inland Revenue
use only,

Signec* P A /é &@%esignatlonplmfﬂ Date 22 2., 4y
— { —

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

For official Use

General Seetion 1 Poat room
4 J Berwin & Co
222 Qrays Inn Road
London WC1X 8HB i
630
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No 2479336

THE COMPANIES ACT 1985 and 1989

COMPANY LIMITED BY SHARES

RESOLUTION
-of -
PSH LIMITED

(in the course of changing
its name to PHOENIX GROUP LIMITED)

i [T

Gl 1AUEWZOCYx [ 373

1

Pm'éh»? Hotk ; London on e 1995, the following
resolution wag passed as a special resolutmn '7/

SPECIAL RESOLUTION

THAT conditionally upon the passing of the Fxtraordinary Resolution of the holders
of the Capital Shares as set oul in the Notice at a Separate General Meeting of the
holders of the Capital Shares and the receipt by the Company of a written resolution
of the sole holder of the Ordinary Shares:

(a}

(b}

(e

()

the draft new Articles of Association, in the form produced to the meeting
and signed by the chairman for purposes of identification, be adopted ag the
Articies of Association of the Company in substitution for the ecxisting
Articles of Association;

the share capital of the Company be increased from £410,600 to £411,000 by
the creation of 10,000 new Ordinary Shares of 10p each, such Ordinary
Shares having attached theveto the righis and being subject to the
restrictions set out in the Articles of Associalion of the Company as adopted
by paragraph (a) of this Resolution;

the 400,000 existing issued Ordinary Shares of £1 each be sub-divided and
redesignated as 20,000 ‘A’ Ordinary Shares of 10p each and 3,980,000
Residual Shares of 10p each, such ‘A’ Ordinary Shares and Residual Shares
having attached thereto the rights and being subject to the restrictions set
out in the Articles of Association of the Company as adopted by paragraph
(a) of this Resolution;

the 10,000 existing issued Capilal Shares of £1 cach be sub-divided and
redesignated as 20,000 ‘A’ Capital Shares of 10p each, 30,000 Deferred
Shares of 10p each and 50,000 Residual Shares of 10p each, such ‘A’ Capital
Shares, Deferred Shares and Residual Shares having attached thereto the
rights and being subject o the restrictions sel out in the Articles of
Association of the Company as adopted by paragraph (a) of this Resolution;

32U/P4102.20/15914.21 Zenn
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(o)

o

&)

(h)

the Directors of the Company are gencrally and unconditionally authorised
pursuant to section 80 of the Companies Act 1985 to allot relevant securities
up to an aggregate nominal amount of £1,000 such authority to expire fone)
year from the date of passing this Resolution;

the Directors be authorised and empowered to allot or malke offers or
agreements to allot equity securities pursuant to the authority granted by
paragraph (e} of this Resolution as if section 89(1) of the Companies Acl 1980
did not apply to any such alictment;

the acquisition for a consideration of £1 by the Company of the Residual
Shares which are in issue as a conscquence of the adoption of paragraphs (c)
and (d) of tbis Resolution be and is hereby approved in accordance with the
provisions of section 164 of the Companies Act 1985; and

following the acquisition by +he Company of the 4,030,000 Residual Shares
for which approval is granted by paragraph (g) of this resolution, the
authorised share capital of the Company be reduced by £403,000 to £35,000
by the cancellation of such Residual Shares in accordance with the provisions
of section 121(2)(e) of the Companies Act 1985.

Dated [ 1, ,]:,,], , 1995

321/P4102.20/13014.21 3fsnn




