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Company Number: 2576479

THE COMPANTES ACT 198
COMPANY LIMITED BY SHARES

SPECIAL, RESOLUTIONS OF
RENEDALE LIMITED

passed on 5 April 1991

AT AN EXTRAORDINARY GENERAL MEETING of the above named company
held at Ellenborough House Wellington Street Cheltenham on 5
Zpril 1991 the following resolutions were duly passed as Special

Resolutions:—-

SPECTAY, RESOLUTIONS

Increase in authorised capital

1. That the authorised share capital of the Company be

increased from £100 to £330,000 by creation of:-

(a) 155,455 ordinary shares of £1 each ranking pari passu in
all respects with the existing 100 oxdinary shares in the
Company;

(b) 66,667 "A" oxdinary shares of £l each; and

(c) 107,778 preference shares of £l each;

all such shares having the respective rights set out in the

articles of association of the Company as proposed to be adopted

by the resolution set out below.

A oval of sh lotment and
share subscriptjon and exclusjon of pre-emption rights
2, (A) That the directors are unconditionally authorised for

purposes of section 80 of the Companies Act 1985 to allot

and dispose of or grant options over the Company's shares
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to such persons, on such terms and in such manner as they

think fit, up to a total issued share capital of the
Company of £330,000 at any time duxing the period of five
years from the date hereof;

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

(C) That the subscription by 3i Group plc ("3i") for 66,667
“A" ordinary shares of €1 each in the Company representing
30% of the issued equity share capital of the Company after
such subscription and for 107,778 preference shares of £1
each in the Company both on the terms set out in an
accepted investment offer entered into between the Company
and 3i (a copy of which has been produced to this meeting})

be and is hereby approved;

Adoption of new articles of association

That the articles of association contained in the printed

document produced to the meeting marked "A" and for the purpose

of identification signed by the chairman thereof be and the same

are approved and adopted as the articles of association of the

Company in substitution for and te the exclusion of all the

existing articles of association of the Company.
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' THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES e
NEW ARTICLES OF ASSOGCIATION 7 ’
o /// He...
RENEDALE LIMITED

{adopted by Special Resolution on S Ao 1991)
Preliminary
1. In these articles:-
1.1 ‘the Act' means the Companies Act 1985 and every statutory

modification or re-enactment chexeof for the time being in force.
1.2 ‘Table A’ means Table A in the Companies (Tables A - F) Regulacions
1985 as amended by the Companies (Tables A - F) (Amendment)
Regulations 1985.
1.3 Where any amount is scated to be Index Linked it shall be adjusted
annually on 31st December each year commencing on 3lst December
1991 by a percentage equal to the percentage increase In the retail
price index published by the Govermment to 30th November in the vear

in question from J0th November in the previous year.

2.1 The regulations contained in or incorporated in Tables A shall apply
to the Company save insofar as they are excluded or varied hereby or
are incousistent herewith and such regulations (save as so excluded
varfed or inconsistent) and the articles hereinafrer contained shall

be the regulations of the Company,

™
fr

Regulations 54, 73-80 (inelusivel, 85, 86, 94-98 (inclusive) and 118

of Table A shall nor apply to the Company.
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3. The share capital of the Company is £330,000 divided into 107,778
preference shares of f£1 each 66,667 'A’' ordinary shares of £1 each and

155,555 ordinary shaves of £1 each,

The rights attaching to the respective classes of shares shall be as
follows: -
3.1 Income,

The profits of the Company available for distributicn shall be

applied as follows:-

3.1.1 first in paylng to the holdexrs of the preference shares a
fixed cummlative preferential net cash dividend (hereinatter
in these articles referred to as 'the Preference Dividend’)
of 12 pence per annum on each share accruing from the date
of subscription for the preference shares and payable half
yearly on 30th June and 3lst December, the First such
payment to be made on 31st December 1991, |

3.1.2 second in paying to the holders of the 'A’ ordinary shares
a fixed cumulative preferential net cash dividend
(hereinafter in these arcicles referred to as "the Fixed
Dividend’) of 12 pence per annum on ecach share accruing frem
the date of subseription for the 'A’ ordinary shares and
payable half yearly on 30th June and 3lst December, the
£irst such payment to be made on 3lst December 1991.

3.1.2 third in paving to the holders of the 'A’' ordinary shares as
a class in respect of each financial year of the Company a

cumnlacive preferential net cash dividerd (hereinafcer in
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these articles referred to as ’the Parcicipacing Dividend’)
of a sum equal to 7.5% of the Net Profic (calculated as
hereinafrer provided) of the Company and its subsidiaries
for the relevant financial year, The Participating Dividend
(if any) shall be paid not latar than 4 months after the end
of each successive accounting reference period of the
Company or not later than 14 days after the audit report on
the accounts of the Company for such period is signed by the

Company's auditors, whichever is earlier.

For the purpose of caleculating che Participating Dividend,
the expression 'Nec Profit’ shall mean the net profitc before
taxation of the Company and its subsidiaries calculated on
the historical cost accounting basis and shown in the
audited consolidated profit and loss account of the Company
and its subsidiaries for the relevant financial year (to the
nearest £1) but adjusted by:-
3.1.3.1 adding back any payment or provision for any
dividend on any share in the capital of the
Company or any of its subsidiaries or for any
other distributiom or for the transfer of any sum
to reserve and any amortisacion of poodwill,
3.1.2.2 digregarding extraordinary items:
3.1.3.3  adding back any amount in excess of £12¢,000
Index Linked in the aggregats charged in respect
of ecolurents (including amounts referred to in

paragraph 22(3) of schedule 5 of tke Ack)
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3.1.4

payable to the Company's and any subsidiary‘s

directors and former directors where such
direvtors are interested in shares in the

Company and their connected persons (as defined by
section 839 Income and Corporation Taxes 4uat 1988)
but excluding any Special Director (as hereinafrer
d.fined) (all such directors and connected persons
being together referred to as ‘Relevant

Directors’),

fourth In paylng to the holders of the ‘A’ ordinary shares

in respect of each financial year of the Company a

cumulative preferential net cash dividend (hereinafter in

these articles referred to as 'the Additional Dividend') on

each share of an amount which, when added to the Fixed

Dividend and the Participating Dividond paid on such share

for the same financial yeor, shall equal the aggregate of:-

3.1.41

3.1.4.2

any Initial Ordinary Dividend (as hereinafter
defined) paid in such financial year on all of the
ordinary shares held by or on behalf of Relevang
Directors (hereinafter in these arcticles referred
to as ‘Directors Shares'); and

the Excess Remuneration (as hereinafter defined)

divided by the number of Directors Shares in issue on the

last day of the relevant financial year.

For the purpose of caleulating the Additienal Dividend the

oxpressien 'Excess Remuneration’ shall mean ermoluments

(including ameunts referred to In paragraph 22{3) of

schedule 5 of the Aet) in excess of £120,000 Indox Linked
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. in the aggregate (or such other sum as may be agreed in

writing from time to time by the holders of 75% of the ‘A’

ordinary shares) payable in respect of the rclewvantc

financial year Lo Relevant Dircctors after deducting income
tax at tha basic rate on such excess sum, The Addicional
Dividend (if any) shall be paid on the duc date for payment
of the Participatving Dividend.

¢ 3.1.5 HNo dividend shall be declared or paid to the holders of

! ordinary shares in respect of any financial year of the

Company unless and until:-

3 1,5.1 cthe Preference Dividend and the Fixed Dividend

and the Participating Dividend (if any) have been

2 e —— — T

paid in full in respecc of thar finanecial year and
\ in respect of all previous financial years of the
l Company;
: 3.1.5.2 any Addictional Dividend dve in respect of all
previcus Financlal years of the Company has been
k paid in full and in respeet of that financial year
! is declared and paid in full at the same ctime as
any Inizial Ordinary Dividend (as hereinafter
defined} paid in that year; and
2.1.5.3 all preference shares which have fallen due for
redezprtion have been roedeexed
bug gubject therete the profits which the Company wmay
derernine to distribute In respect of qay financial year
shall be applied:.
3. 1.5 4 First in paying to the holders of the ordinary
shares @ dividend {"the Inizial Ordinary
Bividend*) or each shavae
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3.1.6

3.1.7

=

of an amount up to but not exceeding the apggregare

of the Fixed Dividend and the Particlpacing

Nividend paid on each 'A' ordinary share for such "

yoav;

s

3.1.5.5 Second with the prior written consent of the
holders of 75% of the ‘A’ ordinary shares in o
distributing the balance of such profits amongse
the holders of the 'A’ ordinary shares and the
ordinary shares (pari passu as if the same i
constituted one class of sharej.

Every dividend shall be distributed to the appropriate

shareholders pro-rata according to the amounts paid up or

credited as paid up on the shares held by them respectively

ard shall accrue oa a daily basis.

Unless the Company bas insufficient profits available for

disg*ri*uuion and the Company is thereby p* hibited from

paying dividends by the Act the Preference Dividend and
the Fixed Dividend and the Parvicipating Dividend and the
Additional Dividend ghall (notwithstanding regulations 102
to 108 inclur, . « -wed v Table A or any other provision
of these articl ~ » - .. parcicular notwithstanding thac
there has not heexw & .ccommendatfon of the divectors or
resolution of the Company in gensral meeting) be paid
irrediately on the due date respectively for each of chem
aid 1f not then paid shall be a debt due by the Company and
be payable in priority to any other dividend provided that
if due to delays in the preparation of the audited accounts
of the Coxpany the Parcicipating Dividend cannct be

caleulated by the dare ir is due for pavmenr then unless
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as aforescaid there shall be pafd forthwith an intarim

dividend in respezt of rhe Participating Dividend of a sum

-
T s el ¢~

aqual to the last Pa.ticipativg Dividend payable,
3.1.8 The Company shall procure that each of its subsidiaries

which has profits available for distribution shall Erom

time to time declare and pay to the Company such dividends :
as ave necesary to permlt lawful and prompt payment by the
Company of any redemption m2neys due on the preference
shares and tha Prefarence Dividend and the Fixed Dividend
und the Participating Dividend and the Additional
Bivilend.
3.1.9  If any dividends or the 'A' ordinary shares or preference
shares are not pald on the dates specified for payment in
these articles then thoe amount of such overdue dividends

will Be increased by 13% per annum such increase to accrue

dajily frem thc date specified for paymont in these arcicles

i —

save that (Iin case of 'A' ordinary shares only) such

-

increase shall not accure until the dividend in question may

b. lawfully paid.

Lt I

3110 A person shall oe deered for the purposes of these urticles

to hold shares 1f he has an interest in them. Schedule 13

Part 1 ard section 324 of the Act shall appliy for the ;
surposes of these articles In decermining whether or not a
person has an interest in shares.

3 1.1%1 The sum of £120,000 referred to in Arrsicles 3.1.3.3. and

3.1.4.2 shall be reduced by £53,000 Index linked if ¥4.H.

L i rrh

Aller and M.C. M. Allen shall cease to be full time erglaoyees
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of the Company or any of its subsidiaries or by £25,000
Index lipked if one only of them shall cease to be such full

time employee

Capital

On a return of assetr on liquidation »r capital reduction or

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

its liabilities shall be applied as follows:-

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

3.2.2  second in paying to the holders of the ‘A' ordinary shares
{1 per share together with a sum equal to any arrears or
acrualy of the dividends on the 'A’ ordinary shares
calculated down to the date of the return of capital;

3.2.3  third in paying to the holders of ordinary shares £1 per
share; and

3.2.4  rthe balance of such assets shall be distributed amongst the
holders of the 'A’ ordinary shares and ordinary shares {(pari
passu as Lf the sare constituted one class of share) in
proparion to che ameunts paild up or credited as paid up on
the ’A’ ordirary shares and ordirary shares held by them
respectively,

Conversion

The holders of the 'A* ordirary shares as a c¢lass pay at any time

cenvert the whole of their 'A' ordinary shares in issue into a
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, like number of ordinary shares and the Zollowing provisions ghall

have effect:-

3.3.1

3.3.3

3.3.4

the conversion shall be effected by notice in writing given
to the Company signed by the holders of 75% of the A’
ordinary shares and the conversion shall tuke effect
immedtately upon the date of delivery of such notice to the
Company unless such notice states thar conversion is to be
effective when any conditions specified in the notice have
been fulfilled in which case conversion shall take effect
when such conditions have been fulfilled;

forthwith after conversion takes effect the holders of the
ordinary shares resulting from the conversion shall send to
the Company the certificates in respect of their respective
holdings of 'A' ordinary shares and the Company shall issue

to such holders respectively certificates for the oxdinary

——

shares resulting from the conversion;

~he ordinary shares resulting f£rom the conversion shall rank
from the date of conversion parl passu in all respects wich
the other ordinary shaves in the capital of the Company;

on the date of conversion the Company shall pay a dividend
to the holders of the 'A’ ordinary shares of a sum equal to
any arrears or accruals of the dividends on the ‘A’ ordinary
shares caleulated on a daily basis to the date of conversion
and the Partieipating Dividend shall be calculated pPro rata
according to the profits of the Company and its subsidiaries
for the relevant financial Year down to the date of such
conversion suck profits to be calculated by the Company on a

basis reasonably . :ceptable to the holders of 75% of the A’

ordinary shares.




3.4 Redemption

3,4.1

3.4.2

3.4.3

Subject to the provision of the Act the preference shares

shall be redeemed in the proportions and on the dates set

out below:- :
Redemption date umbey of shares i

zedeemable

30th June 1992 12,500

J0th June 1993 12,500

30th June 1994 12,500

30ch June 1995 12,500

30th June 1996 12,500 ?
30th June 1997 12,500

30th June 1998 12,500

30th June 1999 12,500

30th June 2000 7,778

and any shares not redeemed upon the due date shall be

redeemed forthwith upor redemption becoming permissable

under the Act.

Subject to the provisions of the Act the Company may wizh
the prior written consent of the holders of 75% of the
preference shares redeem any or all of the preference shares
in advance of the due date for redewption (in mulciples of
12,500 shares) and in the absence of any contrary agreement
between such helders and the Company any partial early
redemption shall be deemed to relate to the shares falling
due for redemprion in inverse order of maturity.

Subject to the provisions of the Act all of the preference

shares shall (unless the holders of 75% of the preferecnce
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shares gfbe notice in writing to the Company te the
contrary) be redeemed immediately upon any of the following
dates: -
3.4.3.1  the date wupon which any of the equity share
capital of the Company Ls admitted to the 0fficial
List of the Stock Exchange or permission for any
of the equity share capital of the Company to be
dealt in on the Unlisted Securities Market or any
othexr recognised investment exchange (as defined
in section 207 of the Financial Services Act 1986)
becomes effective; or
3.4.3.2 cthe date upon which a successful offer to purchase
90% or more of the issued equity share capical of
the Company (or 90% or moxe of all such capical
including any already held by rhe offeror) is
completed.
vn the dates fixed for any redemptios. S Company shall pay
to each registered holder of preferance shares the amounc
payable in respect of such redemption and upon receipt of
that amount each such holder shall surrender to the Company
the cercificate for his shares which are to be redeemed in
order that they may be cancelled provided that if any
certificate so surrendered includes any shares not
redeemable at that time the Company shall issue a fresh
certificate for che balance of the shares not redeemable teo
the holder.
The Company shall pay on cach of the prafersnce shares so
redeemed the sum of £1 and shall contemporanecusly pay any
arrears or accruals of the Preference Dividend calculared o

- T e




-

the date of redemption and in the absence of any direccion
to the contravy by the holder of the relevant prefevence
share any moneys pald on redemption of such share shall
relate first to the sald arrears and aceruals of Preference
Divlidend. The Preference Dividend shall cesse to accrue

from the date of payment of the redemption moneys.

GClass Rights

4, Wwhenaver the capital of the Company is divided into different
classes of sharss the special rights attached to any class may be varied or
gbrogated either whilsc the Company is a going concorn or during or In
contemplation of a winding up, only with the consent in writing of the
holders of 75% of the issued shares of that class. Without prejudice to
the generality of this article, the special rights attached to the
preference shares and the 'A’ ordinary shares shall be decmed to be
varied:-

4.1 by the grant of any option or other right to subscribe for shares
and by any alteratioen or increase or reduction or sub-division or
consolidation of the authorised or {ssued capital of the Company oOr
of any of its subsidiaries, or any wariation of the rights attached
to any of the shares for the time being in the capital of the
Company or of any of {ts subsidiaries; or

4,2 by the disposal of the undertaking of the Company ot of any of its
subsidiaries or any substantial part thereof or by the disposal of
any share in the capital of any subsidiary of the Company. or

4.3 by the acquisicion of any interest in any share in the capital of

any company by the Company ok any of its subsidiaries; or

. 12 -
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by the application by way of capitalisation of apy sum in or cowards
paying up any debenture o7 debenture stock of che Company; or

by any alteration of the xestrictions on the powers of the direcrors
of the Company and its subsidiaries to borrow give guarantees or
create charges; ox

by the winding up of the Company; ox

by the redemption of any of the Company's shares (otherwise than
pursuant to these articles) or by cthe encering into of a contract

by the Company co purchase any of its shares; or

by any alceration of the Company's memoxandum or articles of
association; or

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

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

by the calling of a meectling nf rhe Company to effect or approve any
marter which would by virtue of this arcicle be a variation of the

class rights of the 'A’ ordinary and preference shares.

Eu[tha: i§§pg gf Shﬂ]:“§

Notwithscanding any other provisions of these articles the directors
chall be bound to offer to any member of the 3i Group (as
hereirafrer defined) for the time being holding shares in the
capital of the Company such a proportion of any shaves forming part
af the equity share capital of the Company which the directors

determine to issue as the aggregate nominal value of share in che
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6.

aggregate nominal value of shares in the equity share capital of the
Company for cthe time being held by such member of the 3i Group bears
to the total issued equity share capital of the Company immediately
before the issue of the shares, Any shares issued to a member of
the 31 Group pursuant to such offer shall be issued upon no less
favourable terms and conditions than those issued to any other
person and so that such shares shall at the request of 31 be
registered in the name or names of Eny one or more members of the 3i
Group.,

For the purposes of these articles the exprassions '31’ shall mean
31 ple (a subsidiary of 3% Group ple) and ‘a member of the 3i Group'
shail mean 3i Group ple, 3i and any other subsidiary of 3i Group

ple.

Lien

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

shares of the Company whether fully paid or not and to all shares

registered in the name of any person indebted or under liability teo the

Company whether he be the sole registered halder thereof or one of several

joinz holders.

The liability of any member in default in respect of a call shall bte

increased by the addition at the end of the first sentence of regulation 18




in Table A of the words ’and all expenses that may have been incurred by

the Company by reason of such non~-payment’,

Transfer of Shares

8. The direetors shall refuse to repister any transfer of shares made
in contravention of the provisions of these articles but (subject to
Regulation 24 of Table A) shall not otherwise be entitled to refuse to
register any transfer of shares. For the purpose of ensuring that a
particular transfer of shave i{s permicted under the provisions of these
articles, the directors may requesc the transferor, or the person named as
transferee in any transfer lodged for registration, to furnish the Company
with sueh information and evidence as the directors may reasonably think
necessary or relevant, Failing such informaction or evidence being
furnished cto che satisfaction of the directors within a period of 28 days
after such request the directors shall be entitled to refuse to register
the transfer in questlon,

9.1 For the purposes of these articlas:-

9.1.1 ‘Privileged Relaclon’ in relation to a member means the
spouse or widow or widower of the member and the member's
children and grandchildren {including step and adopted
children and their issue; and step and adopted children of
the mezber’s children;

2.1.2 ‘’Family Trust’ in relation to any member means a trust which

does not permir any of the setrled property or the incere
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9.1.3

9.2.1

9.2.2

therefrom to be applied otherwise than for the benefit of
that member and/or a Privileged Relation o¢f that member and
under which no power of control is capable of being
exercised over the votes of any shares which are the subject
of the trust by any persen other than the trustees or such
member or his Privileged Relations;
'settlor’ ircludes a testator or an intestate in relacion to
a Family Trust arising respectivley under a testamentary
disposition or an intestacy of a deceased member.
Notwithstanding any other provision in these articles any
member wmay at any time transfer (or by will bequeath or
otherwise dispose of on death) all or any shares held by
him to a Privileged Relation or to trustees to be held upon
a Family Trust provided that any transfer of sharec to
trustees to be held upon a Family Trust made during the
lifetima of such member may only be made with the consent in
writing of the holders of 75% of the 'A’ ordinary shares.
Where the consent of a holder of ‘A’ ordinary shares is
requested to a transfer to a Family Trust such consent shall
be glven when the holder is satisfied:-
9.2.2.1 with the terms of the trust Iinstrument and in
partieular with the powers of the trustees;
9.2.2.2 wirh the identicy of the propesed trustees;
9.2.2.3 that the propesed transfer will not vesult in 303%
or more in the aggregate of the Company's equity

share capital being held by ctrustees of that an

any other trusts; and

R
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9.3
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9,2.2.4 that no costs incurred in connection with the
setting up or administration of tho Family Trust
in question are to be paid by cthe Company,

Where any shares are held by trustees upon a Family Trust:-

9.3.1 on any change of trustees such shares may be transferred to
the new trustees of that Family Trust;

9,3.2 such shaves may be transferred at any time to the settlor or
to another Family Trust of the settlor or to any Privileged
Relation of the sattlor; and

9.3.3 if and whenever any such shares cease to be held upon a
Family Trust (otherwise than in consequence of a transfer
to the settlor or to another Family Trust of the settlor or
to any Privileged Relation of the settlor) a Transfer Notice
{as hereinafter defined) shall be deemed to have been given
in respect of thn relevant shares (as hereinafter defincd)
by the holders thereof and such shares may not otherwise bea
transferrad;

9,.3.4 for the purposes of this arcicle the expression ‘relevant
shares' means and includes the shares oripginally transferred
to the trustees and any additional shares issued or
eransferred to the trustees by virtue of the holding of the

ralevant shares or any of them.

Save as otherwise provided in these articles every member who
deslires to transfer any share nr shaces (hereinafter called ‘rhe
Vendor’) shall give to the Company notl'ce in writing of such desire

{horsinafter ealled a 'Transfer Notice')., Subject as hereinafter

mentioned a Transfer Notice shall constitute the Company the

-
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Véndor's agent for the sale of the shares specified therein
(hereinafter called ’'the Sale Shares’) in one or more lots ac the
discretion of the directors to all the holders of ‘A’ ordinary gnd
ordinary shares in the Company (such shares together being
hereinafter in this article referred to as ‘Equity Shares') other
than the Vendsr at the Sale Price. The Sale Price shall be a price

agreed by the Vendor and the directors or if the Vendor and the

directors are unable to agrae a price within 28 days of the Transfer *
Hotice being given or if the Transfer Notice is a deemad Transfer

Hocice the price which a chartered accountant (acting as an expert

and not as an arbitrator) nominated }; agreement between the Vendor

and the Company or in default of such agreement by the President for

the cime being of the Institute of Chartered Accountants in England

and Wales shall by writing under his hand certify vo be in his

r—

opinion a fair value cthereof on a going concern basis as between a
i willing seller and a willing buyer ignoring any reduction in value
which may be ascribed to the Szle Shares by virtue of the fact that |
they represent a minerity interest and on the assumption that the

| Sale Shares are capable of transfer without restriction. Save for

shares sold pursuant to a deemed Transfer Notica the Transfer Hotice

may contain a provision that unless all the shares comprised therein
are sold by the Company pursuant to this article none shall be sold

and any such provision shall be binding on the Company.

=
&
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If a charzered accountant is asked to cercify the fair value as
aforesaid his corctlficate shall be delivered to the Company and as
soon as the Company receives the certificate it shall furnish a
certified copy thereof to the Vendor and save for shares sold

pursuant to a deemed Transfer Nocice the Vandor shall be entitled by

.
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10.3

10.4

notlice in writing given to the Company within ten days of the
sexvice upon him of the certified copy to cancel che Company’s
authority to sell the Sals Shares. The cost of obtaining the
cercificate shall be borns by the Company unless the Vendor shall
glve notice of cancellation as aforesaid in which case the Vendor
shall bear the cost,

Upen the price being fixed as aforesaid and provided the Vendor
snall not give valid notice of cancellation the Company shall
Forthwith offer the Sale $huues to all holders of Equity Shares
(other than the “endor) pro rata as nearly as may be in peeportion
to the existing numbers of Equity Shares held by such members giving
decails of the number and the Sale Price of such Sale Shares. The
Company shall invite each such member as aforesaid to state in
writing wicthin twenty-one days from th: date of the notice whether
he is willing to purchase any of the Sale Shares so offered to him
and if so the maximum tiiereof which he is willing to purchase, 1If
at rhe expiration of che said perlod of twenty-one days there are
any Sale Shares offered which any of thoa members hereinbefore
mentioned have not so stated their willingness to purxchase the
Company shall offer such shares to such wmembers as have stated in
writing their willingness to purchase all the sharves previously
offered to them. Such remaining shares shall be offered pro rata as
nearly as may be in proportion to existing numbers of Equity Shares
then held by such members which offer shall remain open for a
further period of twenty-one days.

If the Company shall pursuant to the above provisions of this
arcicle flud a rmerber or merbers of the Company willing te purchase
all or any of the Sale Shares the Vendor shall be bound upon receipt
of the Sale Price to transfer the Sale Shares {or such of the same
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fot which the Company shall have found a purchaser or purchasers) to

such persons, If the Vendor shall make default in se¢ doing the
Company shall if so required by the person or parsons willing ro
purchase such Sale Shares receive and give a good discharge far the
purchase money on behalf of the Vendor and shall authorise some
person to execute transfers of the Sale Shares in favour of che
purchasers and shall enter che names of the purchasers in the
Register of Members as the holder of such of the Sale Shares as
shall have been transferred to them as afuresaid,

1f the directors shall not have found a member or members of the
Company willing to purchase all of the Sale Shares pursuant Zo the
faregoing provisions of this article the Vendor shall at any time
within six months afrer the final offer by the Company to its
membars be at liberty to sell and transfer such of the Sale Shares
as have not been so sold to any person at a price being no less than
the Sale Price.

The foragoing provisions of this arcticle shall not apply to a
cransfer {f the holders of 75% of the ordinary shares and the
holders of 75¢ of the ‘A’ ordinary shares so direct in writing and
the directors shall be obliged to reglster any such rransfer.

Notwithstanding any other provisions of these articles a transfer of

any shares in the Company held by any member of the 3i Group may be made

hetween the member in the 3{ Group holding such shares and any other member

in che 31 Group without restriction as to price or otherwise and any such

evansfer shall be regictered by the Directors.
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12.1

12.

“

Tar

Limjcation on transfer of enntrel

No sale or transfer of the legal or beneficial) interest in any
shares in the Company may be made or validly registered witiicuc the
consent in writing of the holders of 75% of the 'A% ordimary shares
Lf as a result of such sale or transfer and registration thereof a
Controlling Interest (as hereinafter defined) would be obtained in
the Company:-
12.1.1 by a company {other than a company to which che immediacely
following sub-article applies) or by a person or persons
(other than a company) who are not Original Members (as
hereinafter definad) unless the propesed transferee or
cransferees or his or their nominees are independent third
parties acting in good faith and has or have offered to
purchase all the ‘A’ ordinary shares ac the Specified Price
(as hereinafrer defined) and (if net redeemed) all the
preference shares at a price per share of ac least £l plus a
sum equal cto any arrears or accruals of the Preference
Dividend grossed up at the rate of corporation tax then in
force exleulated down to the date of sale or sransfer; or
17.1.2 by a company in which one or more of the menbers of the
Company or persons acting in contert (which expression shali
have the ceaning ascribed to it in the January 1388 Edition
of the City Code on Takeovers and Mergers) with any merber
of the Corpany has or as a result of such sale ox transfer

+{11 have a Controlling Intaresz.

For the purpose of this article:-

—




12.2.1

12.2.2

12.2.4

the expression 'a Controlling Interest’ shall mean an

inverest in shaxes in a company conferring in the aggregate

30% or more of the total voting rights conferred by all the

isgued shares in that company;

the expressien 'Original Members’ shall mean persons who

were meubers of the Company on the date of the adoption of

these articles and the Family Truscs and Privileged

Relations of such membars;

the expressions 'transfer' and 'transferee’ shall include

respectively the renunciation of a renounceable letter of

allotment and the renouncee under any such letter of

allotrent' and

the espression ’‘the Spacified Price' shall mean at the

option of the holders of 75% of the 'A' ordinary shras

either:-

12,2,4,1 a price per share «f £1; or

12.2.4.2 cthe consideration {in cash or otherwise) per share
equal to that offered or pafd or payable by the
proposed transferee or transferees or his or their
noninees for any other shares in che Conmpony plus
the relevant proportion of any other consideration
{in eash or otherwise) received or receivable by
the holders of such other shares which having
regard to the substance of rthe tvansaction as a
whole car reasonably be regarded as an addition ro

the price pald or pavable for such other shares

provided that if any part of the price per share
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13.1

is payable otherwise than by eash the holdexrs of
the 'A' ordinary shares may at their option elect
to take a price per share of such cash sum as may
be agreed by them having regard te the substance
of the transaction as a whole:
plus in either case a sum equal to any arrears or accruals
of the dividends on such share grossed up at the rate of
eorporation tax then in force calculated down to the date of
sale or transfer and in the event of disagreement the
caleulation of the Specified Price shall be referred to an
umpire (acting as an expert and not as an arbitracor)
nominated by the parties concerned (or in the event of
disagreement as to nomination, appointed by the President
for the time being of the Institute of Chartered Accountancs
in England and Wales) whose decision sha'l be final ana
binding:
All other regulations of the Company relating to the transfer of
vhares and the righe vo registrasion of transfers shall be read

subject to the pruvisions of this article.

Yocing

Subject to any special rights or restrictions as to voting attached
to any shares by or in accordance with these articles, on a show of
dands every member who (being an iadividual) is presenc in person or

{being a corporation} is present by a representative not being

himself a member, shall have one vote, and on a poll every member

T g
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. Wwho is present in person or by proxy or (being a corporation) is

present by a representative or by proxy shall (except as hereinafter
provided) have one vote for every £1 in nominal amount of shares in
the capital of the Company of which he is the holder.

13.2  The holders of the preference shares shall be entitled to receive
notice of all general meetings but shall not by reason of such

holding be entitled to attend or vote thereat.

Appointment of Directors

14, The directors may at any time appoint a person or persons who is
willing to act to be a director, either to fill a vacancy or as an

additional direcrtor or directors.

15, Notice of every meeting of the directors shall be given to each
director at any address supplied by him to the Company for that purpose
whether or not he be present in the United Kingdom provided rhat any
director mavy walve notice of any meeting eithex prospecrively or
retrospectively and if he shall do so it shall be no cbjectiun to the

validity of such meeting that notice was not given te him,

16 1 Subject to the provisions of the Act and provided that he has
digclosed to the directors the nature and extent of any material
interest of his, a director notwithstanding his office:-

16.1.1 may be a party to or otherwise interested in any transaction
or arrangemant with the Cempany or in which the Company is

in any way interested;
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15.2

16.1.2

16.1.3

16.1.4

16.1.5

For the

16.2.1

16.2.2

may be a director or other officer of or employed by or be 5
party to any transaction or arrangement with or ocherwige
interested in any body corporate promoted by the Company or
in which the Company is in any way Interested,;

may (and any firm or company of which he is a parcner or
member or director may) act in a professional capacity for
the Company or any body corporate in which the Company is in
any way interested;

shall not by reason of his office be accountable ro the
Company for any benefit which he derives from such office
service or employment or from any such transaction or
arrangement or from any interest in any such body corporate
and no such transaction or arrangement shall be liable to be
avoided on the ground of any such interest or benefit; and
shall be entitled to vote and be counted in the quorum on
any matter concerning the foregoing paragraphs of this
article.

purposes of this arcicle:-

a general nocice to the directors that a director is to be
regarded as having an interest of the nature and exrenc
specified In the uovice in any transaction or arrangezment in
which a specified person or class of persons is interestced
shall be deered to be a disclosure that the director has an
interest in any such transaction of the nature and exten: so i

specified; 1

w - o=z

an interest of which a director has no knowledpge and of

. ==

which It is unreascnable to expect him to have knowledge 4




17.

powers

17.1

17.2

17.3

shall not be treated as an Lnterest of his; and

16.2.3 an interest of a person who is for any purpose of the Act

(excluding any statutory modification not in Fforce when
these avticles were adopted) connected with a director shall
be treated as an intersst of the director and in relarion to
an alternate director an interest of his appointor shall be
treated as an interest of the alternate director without
prejudice to any Interest which the alternate director has

otharwise,

Directurs’ Borrowing Powers

Subject as hereinafter provided the directors may exarcise all the
of che Company (whether express or implied):-

of borrowing or securing the payment of money;

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

of mortgaging or charging the property assets and uncalled capital
¢f the Company and (subject te section 80 of the Act) of issuing
debentures

that: - 1
the directors of the Company shall procure that the aggregate ??
amosunts for the time being remaining undischarged by virtue of any
of the foregoing operarions by the Company and all subsidiaries of
che Cormpany and by virtue of any like oparations by the Company and
all subsidiaries of the Company (including any 1iabilicy (vhether

ascerctained or contingent) under any guarantee for the time being in
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17.5

force and including amounts dus under any hire purchase, credit

sale, conditional sale or leasing agreements (other than leases of
real or heritable property) which can in accordance with current
accountcing practice be attributed to capital but excluding inter-
company loans, mortgages and charges) shall not without the previous
sanction of the 'A' ordinary shareholders and preference
shareholders exceed a sum which is the greater of 1,725,000 or two
times the aggregate of th¢ nominal amecunt of the share capital of
the Company tar che time being issued and pald up or credited as
paid up and the amounts for cthe time being standing te the credit of
the capital and revenue reserves and the share premium account of
the Company and all its subsidiaries (excluding any amounts arising
from che writing up of the book values of any capital assets any
amounts attributable to goodwill and minority interests and any
amouncs sef aside for future taxation) all as shown by the then
latest audited consolidated balance sheet of the Company;
no such sanction shall be required to the borrowing of any sum of
money intended to be applied in the repayment (with or without
pcemi ) of any moneys then already borrowed and outstanding,
otwithstanding rhat the same may result in such limit being
exceaded;
no lender or other person dealing with the Company shall be
congerned to see or enquire whether the limit irposed by this
article is cobserved and no debf or lLiability incurred in excess of
such limit shall be invalid and no security given for the same shall
be invalid or ineffectusl except in the case of express notice to

the lender or recipient of the security or person cvo whom the
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; liability {s incurred at the time when the debt or liability was

incurred oxr the security given that the limit hereby imposed has
been or was theruby exceeded;

17.7  except with the previous sanctiou of the holders of 75% of the ‘A’
ordinary shares and the holders of 75% of the preference shares no
mortgage or charge shall be created on any part of che underctaking
property or assets of the Company of any subsidiary of the Company
except for the purpose of securing moness borrowed from any member
of the 31 Group with interest thereon and from bankers with incerest

thereen and bank charges.

Special Direcror

18, Notwithstanding any other provisions of these articles 3i while it
or a 3i group member is the holder of a majority of the ‘A’ ordinary shares
in the Company shall be entitled to appoint as a director of the Company
any person (herein referred to as the 'Special Director’} approved by the
directors (whose approval shall not be unreasonably withheld) and to remove
from office any person so appointed and (subject to such approval) to
appoint another person in his (slace. Upon request by 3{ the directors
<hall also procure that ths Special Director is appointed and acts as
Chairman of the board of 4irectors of the Company. The remuneration and
reasonable expenses to be paid to the Special Director shall be payable by
the Company and shail be such sum as may be agreed between him and the
Gompany ot failing agreement such reascnable sum as shall be fixed by 3i.
Upon request by 31 the Company shall alse procure that the Special Director

be appointed a director to any subsidiary of the Company.
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v Indemnity
19, Subject to the provisions of the Act but without prejudice to any

indemnity to which a director may otherwise be entitled, every director or
other officer or auditor of the Company shall be indemnified out of the
assets of the Company against all costs, charges, losses, expenses and
liabilities incurred by him in the execution of his duties or in relacion
thereto including any llability incurred by him in defending any
proceedings, whether civil or criminal, in which judgment is given in his
favour or in which he is acquitted or the proceedings are otherwise
disposed of without any finding or admission of any material breach of duty
on his part or in connection with any application in which relief is
granted to him by the court from liability for negligence, default, breach

of duty or breach of trust in relation te the affairs of the Company.
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