COMPANIES FORIM No, 12

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

Please do not Pursuant to section 12{3) of the Companies Act 1385
write in
this margin

To the Ragistrar of Companies For official use  For official use
Please complete Lo
legibly, preferably [ 1 1 |
in black type, or P S SO |
bold block lettering  Name of company

* OVAL(72Y) LIMITED
* insert full
name of Company
L Sthon  ANDREW  _QESLILK
of 30 Queen Charlotte Street, Bristol B399 7QQ

1 delete as do solemnly and sincerely declare that | am a [Solicitor engaged in the formation of the company|t

appropriate ¢ rodeas-director-or-seeretnry-of-the-companytr-the-statementdelivered- tothe-regietar
~updes: 2stion-+8{2)]t and that all the requirements of the above Act in respect of the registration of the

above company and of matters precedent and incidental to it have been complied with,
And | make this solemn declaration conscientiously believing the sarne to be true and by virtue of the

provisions of the Statutory Declarations Act 1835

Declared at __30 Queen Charlotte Street, Declarant to sign below
Bristol

One thousand nine hundred and ,__Ninety 04

before me Jarn's laa

“"M'Pﬂ";'-.'.‘ﬁ‘e-‘ Solncntor havmg the powers conferred on a
Commissioner for Oaths.

Presentor's name address and For official Use
reference {if any): Mew Companies Section Post recm

QOsbaorne Clarke
30 Queen Charlotte Street

COMPANIES HOQUSE
Bristol BS99 7QQ
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COMPANIES HOUSE

@ Lma JUNJ; 99’

COMPANIES HOUSE

Statement of first directors and
secretary and intended s:tuatmn
This form should be complated in black. Of reglq'tered Oﬁlce

l—;ﬂ q 6] L % 2 For official use [:l

Company name (in full) OVAL (13y) LIMITED

_ Registered office of the conpany on .
incorporation. ‘Roho OUEEN CHARLOTTE STREET Al
1
Post town BRISTOL J
County/Region ok
Postcode BS99 700 ]
1§ the memorandum is delivered by an
agent for the subscribers of the
memorandum mark ‘X' in the box [;]
opposite and give the agent's name ‘e
and address.
Name QSBQRNE CLARKE "’ N
[RAI 30 QUEEN CHARLOTTE STREET i
Post town BRISTOL I
County/Region i
Postcode BS99 70Q JJ
Number of continuation sheets attached D
To whom should Companies House
direct any enquiries about the T C BAILEY
informatian shown in this form?
30 QUEEN CHARLOTTE STREET, BRISTOL
_ Postcode BS99 7QQ
Telephone 0272 230220 Extension 293 '——1
Page 1 :
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Company Secretary (sicnows1-5)

Name *Style/Title
Forenames
Surname
*Honours etc
Previous forenames
Previcus surname
Address
Usual residential address must be given.

In the case of a corporation, give the
registered or principal office address.

Consent signature

DRirectors (e noies1-3)
Please list directors in alphabetical order.

Name *Style/Title
Forgnames
Surname
*Honours etc
Previous forenames
Previous surname
Address
Usuai residential address must be given.

In the case of a corporation, give the
registered or principal office address.

H
H

Date of birth
Eusiness occupation

Othe! directorships
* Voluntary details

Page 2 Consent sigriature

les]

OVALSEC LIMITED

30 QUEEN CHARLOTTE STREET

Post town BRISTOL

County/Region

Postcode BS99 700 |  Country ENGLAND

| consent 1o act as secretary of the company named on page 1
Director, for and on behalf of Ovalsec Limited

Signed ' {e_ﬂf, _ /3_,-_;,@_9,,, Date RN |
j

—

OVAL NOMINEES LIMITED

lAD jO QUEEN CHARLOTTE STREET

Post town BRISTOL

County/Region |
Postcode BS99 7Q0Q | Country ENGLAND !
DO| | | | ] Nationality |NA. ]

OC| NOMINEE COMPANY

lop]

I consent to act as director of the company named on page 1

Director, for on/behalf of Oval Nominees Limited \,

Signed ‘ Date

tH.b.q(
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Divectors (continued)
. (Seenoresi-5)

.Name *Style/Title
Forenames ’
Surname

*Honours etc
Previous forenames
Pravious surname

Address

Usual residential address must be given,

In the case of a corporation, give the
registered or principal office address.

Date of birth
Business cccupation

Other directorships

* Voluntary details

Consent signature

Delete if the form
is signed by the
subscribers,

Delete il the form
is signed by an
agent on behalf of
all the subscribers,

All the subscribers
must sign either
personally or by &
person or persons
authorised 1o sign
for them.

Page 3

TS R ST e

[co

OVALSEC LIMITEDR

[an]

30 QUEEN @ # ARLOTTE STREET

Post town BRISTOL I
County/Region _ |
Postcode __ BS99 700 Country ENGLAND i
ool (| ||| Nationality [MA |

loc]

SECRETARIAL COMPANY

[oo]

| consent to act as director of the company named on page 1
Director, for and on behalf of Ovalsec Limited

Signed Ru. fg_a..\,q,g,_' Date 14.L.9¢

T T

Signature of agent on behalf of all subscribers  Date |

Director, [or and on behalf of Ovalsec Limited

Signed QQ, R_c' 04 Date “(‘L-ql

1 .
Director, fgMand jombehalf of Oval Nominees Limited
Signed @ - Date Y. 6.9 |

Signed Dare
Signed Date
Signed Date
Signed _Date
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S, HOUSE

MEMORANDUM OF ASSOCIATI e
of

QVAL (73%) 1 IMITED

A g~y

HCIPhL L

1. The Company’s name is OVAL (732) LIMITED

2. The Company's registered office is to be situated in England and Wales.

. e

L

3. The Company's objects are:-

(A) To carry on all or any cof the businesses of manufacturers, seliers,
importers, exporters, distributors, dealers, suppliers, constructors,
builders, developers, promoters, financiers, concessionaires, brokers or
agents of or in all or any goods, products, plant, machinery, equipment,
articles, property, chattels, services or concepts of any nature or
description whatsoever and in all or any part of the world.

(8) To carry on any other trade or business whatsoever which can be !
advantageously carried on by the Company in connection with or as
ancillary to any of the businesses or objects of the Company.

(C) To accept, draw, make, create, issue, execute, discount, endorse,
negotiate and deal in bills of exchange, promissory notes, bonds and
other instruments and securities, whether negotiable or otherwise.

(D) To subscribe for, underwrite, purchase or otherwise acquire, and to
hold, dispose of and deal with, shares, bonds, obligations, or any other
securities or units whatsoever of any company, fund, trust, business,
undertaking or other entity and any options or other rights in respect
thereof, and to buy and sell foreign exchange.

(E) To acquire and assume for any estate or interest and to take options
over, construct, develop, turn to account, expleit and deal with any
property, real or personal, and rights of any kind.

(F) To purchase, acquire, undertake or assume the whole or any part of the
business, undertaking, goodwill, assets and liabilities of any person,
firm or company carrying on or proposing to carry on any of the
businesses which the Company carries on or is authorised to carry on or
which 1is possessed of or entitled to any property or rights of
whatsoever nature which may be thought advantageous to, or suitable for
the purposes of, the Company.

(6) To sell, exchange, mortgage, charge, let on rent, share of profit,
royalty or otherwise, grant licences, easements, options and other
rights over, and in any other manner deal with or dispose of all or any
part of the undertaking, property and assets both present and future of
the Company, or any part thereof, for such consideration as may be
thought fit, and in particular for shares or any other securities what-
soever, whether fully or partly paid up.
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(1)

(K)

(L)

(M)

To amalgamate or enter into partnership or any profit sharing or joint
venture arrangement or association with, and to co-operate or
participate 1in any way with, and assist or subsidise any person,
company, firm or other entity whatscever.

To co-ordinate, manage, finance, subsidise or otherwise assist any
company or companies or other organisations or entities in which the
Company is a member or participant or in which the Company otherwise has
any direct or indirect interest and to provide for them administrative,
executive, managerial, secretarial and other services and generally
otherwise to carry on business as a holding company.

To apply for and take out, purchase or otherwise acquire any trade or
service marks or names, designs, patents, patent rights, copyright,
inventions, secret processes or formulae and any other intellectual
property rights of any kind and to carry out experiments and research
work in connection therewith and to protect, maintain, develop, exploit,
turn to account and deal with the same,

To borrow and raise money and to secure or discharge any debt or
obligation in any manner whatsoever and, in particular, by mortgages of
or charges upon all or any part of the undertaking, property and assets
(both present and future) and uncalled capital of the Company or by the
creation and issue of securities of any description.

To lend, advance or deposit money or give or provide credit or any other
form of financial accommodation to any person, firm, company or other
entity whatsoever and whether with or without security and otherwise on
such terms as may be thought fit.

To invest all moneys of the Company not immediately required in such
manner as may be thought fit and to hold, dispose of and otherwise deal
with any investments so made.

To enter into any guarantee, contract of indemnity or suretyship or to
provide security, with or without consideration, whether by mortgaging
or charging all or any part of the undertaking, property and assets
(present and future) and uncailed capital of the Company or by any other
method or in any other manner, for the performance of any obligations or
commitments of, and the repayment or payment of the principal amounts of
and any premiums, interest, dividends and other moneys payable on or in
respect of any securities or 1jabilities of, any person, firm, company
or other entity including (without prejudice to the generality of the
foregoing) any company which is for the time being a subsidiary or a
holding company of the Company or another subsidiary of a holding
company of the Company or which is otherwise  associated with the
Company .

To promote or join in the prometion of any company, firm or other entity
whatsoever whether or not carrying on a business or having objects
similar to those of the Company.

To promote and apply for any Act of Parliament, statutory instrument,
order, licence or other authority for the purposes of effecting any
modification to the Company's constitution or for any other purpose
whatsoever which may be intended or calculated, directly or .indivectly,
to promote the Cempany's interests or to enable it to carry into effect
any of its objects. »
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(s)
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(¥)

(W)

To enter into any agreement of arrangement with any government or
governmental or other regulatory authority or person which may seem
conducive to the attainment or implementation of the Company's objects
or any Of them and to obtain any orders, rights, privileges, franchises,
and concessions and to carry out, enjoy, exercise and comply with the
same.

To pay all costs, charges and expenses preliminary and incidental to the
promotion, formation, establishment and incorporation of the Company or
to enter into any agreement for the same, and including the payment of
commission or other remuneration or reward to any person for
underwriting, placing, selling, subscribing or otherwise assisting in

the issue of any securities of the Company or in or about its formation.

To procure the registration or incorporation of the Company in or under
the laws of any territory outside England.

To the extent permitted by law, to give any form of financial assistance
(as defined in Saction 152 of the Companies Act 1985}, directly or
indirectly, for the purpose of, or in connection with, any acquisition
or proposed acquisition of shares in the Company and/or any reduction or
discharge of a liability incurred by any person for the purpose of such
an acgquisition.

To support and to subscribe or guarantee the payment of any money or
transfer of any property whatsoever, to any national, charitable,
benevolent, public, general or useful ohject or for any purpose which
may be considered likely, directly or indirectly, to further the
interests of the Company or of its members.

To establish, maintain and/or contribute o any pension, superannuation,
death benefits, funds or schemes for the benefit of, and to give, award,
or procure the giving or awarding, of donations, pensions, gratuities,
allowances, annuijties, emoluments or other benefits whatsoever to any
persons who are or have at any time been in the employment or service of
the Company or of any company which is its holding company or which is a
subsidiary of either the Company or —any such holding company or of any
company which is otherwise allied to or associated with the Company, or
who are or have at any time been Directors or officers (or held
comparable or equivalient offices) of the Company or of any such other
company, and also to the wives, widows, families and dependants of any
such persons; to establish, subsidise or subscribe to any instituticns,
associations, clubs or funds which may be considered likely to benefit
all or any such persons; to make payments for or towards the insurance
of any such persons; to establish, support and maintain any form of
profit-sharing, share purchase, share incentive, share option or
employees' share scheme for any such persons and to lend money to any
persons eligibie to participate therein or benefit therefrom (or to
trustees on their behalf) for the purposes of or in connection with the
operation and enjoyment of any such scheme.

To distribute amongst the members of the Company, fin specie or
otherwise, all or any part of the property, undertaking or assets of the
Company.

To do all or any of the things and matters aforesaid in any part of the
world, either as principals, agents, contractors, trustees or otherwise,
and by or through trustees, agents, intermediaries, subsidiary companies
or otherwise and either alone or in conjunction with others.
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(Y)

(1)

(2)

To do all such other things as may be considered incidental or conducive
to the attainment of the above objects or any of them.

And it is hereby declared that:

none of the objects set out above in this Clause shall he restrictively
construed ‘but the widest interpretation shall be given 1o each such
object which shall not, except where the context expressly so requires,
he in any way 1imited or restricted by reference to or inference from
the terms of any other object set out above;

none of the sub~-clauses of this Clause shall be construed as being
subsidiary or ancillary to any of the objects specified in any other
sub-clause and the same shall each be construed as ii they constituted
the objects of a separate, distinct and independent company;

the word "company" in this Clause, except where used in reference 10 the
Company shall inciude any partnership or other body of persons, whether
incorporated or not, and whether formed, incorporated, domiciled or
resident in the United Kingdom or elsewhere. The word uperson” shall
include any company as well as any legal or natural person and the words
vand" and "or" shall also mean "rand/or" where the context so permits.

The liability of the Members is Timited.

The share capital of the Company is £100 divided into 100 Ordinary .

Shares of £1 each.

TN




WE, the subscribers to this Memorandum of Association, 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 TO BE
OF SUBSCRIBERS TAKEN BY EACH SUBSCRIBER

0, R
FOR AND ON BEHMALF OF Q““’Q““l

QVALSEC LIMITED DIRECTOR

30 Queen Chariotte Street One

Bristol
FOR AND ON BEHALF OF

BS99 7QQ
OVAL NOMINEES LIMITED DIRECTOR

30 Queen Charlotte Street One
Bristol
BS99 7QQ

Two
TJotal Shares taken

DATED the {4  day of }A«.«_ 1994
WITNESS to the above Signatures:-
\JQANQB \aus
30 Queen Charlotte Street
Bristol
8599 7QQ
5




(HE SOMPANTES ACT 1
COMPANY_LIMITED BY SHARES

ARTICLES QF ASSQCIATION
of '

QVAL (333) LIMITED

PRELIMINARY

1. The Company is a Private Company and, subject as hereinafter provided
and except where the same are varied or excluded by or are inconsistent with
these Articles, the regulations contained in Table A in the Schedule to the
Companies (Tables A to F) Regulations 1985 as amended by the Companies
(Tables A to F) ({Amendment) Regulations 1985 (such regulations being
hereinafter called "Table A") shall apply to the Company and shall be deemed
to form part of these Articles. References herein to Regulations are to
regulations in Table A unless otherwise stated.

D ITI
2. In these Articles unless the context otherwise requires:-

“the Act" means the Companies Act 1985 but
. so that any reference in these
Articles to any provision of the
Act shall be deemed to include a
reference to any statutory
modification or re-enactment of
that provision for the time being
in force

"these Articles" means these Articles of
Association in their present
form or as from time to time

altered;
"Director” means a Director of the Company;
"the Boavrd" means the Board of Directors of

the Company or a duly authorised
- committee thereof or the

' SANIES HOUSE Directors present at a meeting
CDMPA‘;Umg% of the Board of Directors of the
18.JL r:gﬁf} Company or a duly authorised
\n“Whﬁﬁﬁﬁw' ' 36 committee thereof, in each case
| Bl . ) at which a quorum is present;
"Member" means a member of the Company;
"paid up" means paid up or credited as paid

up.
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SHARE CAPITAL

3. The share capital of the Company at the date of adoption of these
Articles is £100 divided into 100 Ordinary Shares of £1 each.

SHARES

4. {a) The Board is generally and unconditionally authorised for the
purposes of section 80 of the Act to exercise any power of the Company to
9110t relevant securities (as defined in that Section) to such persons, on
such terms and in such manner as it thinks fit, up to an aggregate nominal

amount of £100 at any time or times during the period of five years from the

date of the Company's incorporation.

(b) The authority contained in paragraph (a) above shall enable the
Board to allot relevant securities after the expiry of the said period of
five years pursuant to an offer or agreement made by the Company before the

expiry of the said period.

(c) A1l unissued shares or securities of the Company not comprising
relevant securities shall be at the disposal of the Board who may allot,
grant options over or otherwise dispose of them to such persons, at such
times, and on such terms as it thinks proper.

(d) Pursuant to Section 91 of the Act, sub-section (1) of Section 89
and sub-sections (1) to- (6) inclusive of Section 90 of the Act shall be
excluded from applying to the Company.

LIEN

5. The lien conferred by Regulation 8 shall also attach to fully paid
shares and the Company shall also have a first and paramount lien on all
shares, whether fully paid or not, standing registered in the name of any
person, whether he chall be the sole registered holder thereof or shall be
one of two or more joint holders for all moneys presently payable by him or
his estate to the Company. Reguiation 8 shall be modified accordingly.

EITURE

6. The liability of any Member in default of payment of a call shall, if
the Board so directs, also include any costs and expenses suffered or
incurred by the Company in respect of such: non-payment ind the powers
conferred on the Board by Regulation 18 and the provisions of Regulation 21
shall be extended accordingly.

TRANSFER _QF SHARES

7. The Board may, in its absolute discretion, and without giving any
reason therefor, decline to register a transfer of any share, whether or not

it is a fully paid snare. Regulation 24 shall not apply to the Company.
TRANSMISSION OF SHARES

8. The Board may at any time give notice requiring any person entitled to a
share by reason of the death or bankruptcy of the holder thereof to elect
either to be registered himself in respect of the share or to transfer the
chare and if the notice is not complied with within sixty days the Board may
thereafter withhold payment of a1l dividends, bonuses or other moneys payable
in respect of the share until the requirements of the notice have been
complied with. Regulation 31 shall be modified accordingly.

2
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PROCEEDINGS AT GENERAL MEETINGS

9. Regulation 40 shall apply to the Company but with the addition of the
words “at the time when the meeting proceeds to business' at the end of the
first sentence thereof.

If within half an hour from the time appointed for a general meeting, a
quorum is not present, the meeting, f convened upon the requisition of
members, shall be dissolved; 4n any other case, it shall stand adjourned to
the same day in the next week at the same time and place or to such time and
place is the Board may determine. If a quorum is not present at any such
adjourned meeting within half an hour from the time appointed for that
meeting, the meeting shall be dissolved. Regulation 41 shall not apply to
the Company.

10. A poil may be demanded at any general meeting by any member present in
person or by proxy and entitled to vote. Regulation 46 shall be modified
accordingly.

DELEGATION OF DIRECTORS' POWERS

11. Any committee of the Board may consist of one or more co-cpted persons

other than Directors on whom voting rights may be conferred as members of the
committee but sao that:-

(a) the number of co-opted members shall be Jless than one~half of
the total number of members of the committee; and

(b) no resolution of the committee shall be effective unless a
majority of the members of the committee present at the meeting are Directors

Regulation 72 shall be modified accordingly.
APPQINTMENT Al RETIREMENT OF DIRECTORS

12, The minimum number of Directors shall be one and in the event of there
being a sole director, he shall have all the powers and he subject to all the
provisions herein conferred on the Directors and ho or any alternate Director
appointed by him shall alone constitute a quorum at any meeting of the
Directors, Regulations 64, 89 and 90 shall be modified (and all other
Regulations 1in these Articles relating to Directors shall be construed)
accordingly.

13. The Directors shall not be subject to retirement by rotation and
accordingly:~

(a) Regulations 73 to 75 inclusive, Regulation 80 and the last
sentence of Regulation 84 shall not apply to the Company;

(b) Regulation 76 shall apply but with the deletion of the words
"other than a director retiring by rotation";

(c) Regulation 77 shall apply but with the deletion of the
words ) in brackets "(other than a director retiring by rotation at the
meeting)”;

(d) Regulation 78 shall apply but with the delction of the words
“and may also determine the rotation in which any additional directors are +to
retire"; and

o
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{e) Regulation 79 shall apply but with the deletion of the second
and third sentences thereof.

DIRECTORS

14. The Directors shall be entitled to such remuneration (if any) by way of
fee as shall from time to time be determined by the Company in General
Meeting. Unless and until so determined, remuneration shall be at suchi rate,
not exceeding £10,000 per annum for each Director, as the Roard shall from
time to time determine. Such remuneration shall be deemed to accrue from da

to day. An alternate Director may be paid by the Company such part (if any

of the remuneration otherwise payable to his appointor as his appointor may
by notice in writing to the Company from time to time direct. The Directors
(including alternate Directors) shall also be entitled to be paid their
reasonable travelling. hotel and other expenses of attending and returning
from meetings of the Company or otherwise incurred while engaged on the
business of the Company or in the discharge of their duties. The end of the
first sentence of Regulation 66 shall be modified accordingly and Regulations
82 and 83 shall not apply to the Company.

15. Any Director who, by request, performs special services or goes or
resides abroad for any purposes of the Company or who otherwise performs
seryices which, in the opinion of the Board, are outside the scope of the
ordinary duties of a Director shall receive such extra remuneration by way of
salary, percentage of profits or otherwise as the Board may determine, which
shall be charged as part of the Company's ordinary working expenses.

16. Subject to the provisions of the Act and provided that he has disclosed
to the Directors the nature and extent of any material interest _of his, a
Director notwithstanding his office:- :

(a) may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or in which the Company 1is 1in any way
interested;

(b) may be a director cr other officer of, or employed by, or a party
to any transaction or arrangement with, or otherwise interested in, any body

corporate promoted by the Company or 1in which the Company is in any way
interested;

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

(d) shall not, by reason of his office, be accountable to the Company
for any benefit which he derives from such office, service or empioyment 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

(e} shall be entitled to vote and be counted in the quorum on any
matter concerning paragraphs (a) to (d) above

For the purposes of this Article:-

(1) a general notice to the Directors that a Director is to
be regarded as having an finterest of the nature and extent specified in the
notice in any transaction or arrangement in which a specified person or class
of persons is interested shall be deemed to be a disclosure that the Director

4




has an interest in any such transaction of the nature and extent  SC
specified;

(i1) an interest of which a Director has na knowledge and of
which it is unreasonable to expect him to have knowledge shall not be treated
as an interest of his; and ]

(i11) an interest of a person who is, for any purpose of the
ket (excluding any statutory modification not in force when this Article
becomes binding on the Company), connected with a Director shall be treated
as an interest of the Director and, in relation to an alternate director, an
interest of his appointor shall be treated as an interest of the alternate
director without prejudice to any interest which the alternate director has

otherwise.
Regulations 85, 86 and 94 to 97 inclusive shall not apply to the Company .
PROCEEGINGS OF DIRECTORS

17. An alternate director who is himself a director and/or who acts as an
alternate director for more than one director shall be entitled, in the
absence of his appointor(s), to a separate voie or votes on behalf of his
appointor(s) in addition {(if he is himself a dirvector) to his own vote.
Regulation 88 shall be modified accordingly.

NOTICES

18. A notice sevrved by post shall be deemed to he given at the expiration of

twenty-four hours (or, where second class mail is employed, forty-eight

_hours) after the time when the cover containing the same is posted. The
second sentence of Regulation 115 <hall not apply to the Company .

TNDEMNITY.

19. Subject to the provisions of the Act but without prejudice to any
indemnity to which a Director may otherwise he entitled, every Director or
other officer or auditor of the Company shall be indemnified out of the
assets of the Company against all costs, charges, losses, expenses and
liabilities incurred by him in the execution of his duties or in relation
thereto including any Tiability incurred by him in defending any proceedings,
whether civil or criminal, in which judgment is given in kis 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 1n which relief is granted to him by the
court from liability for negligence, default, breach of duty or breach of
trust in relation to the affairs of the Company. Regulation 118 shall not

apply to the Company.
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disposed of without any finding or aduizsion 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 fram liability for neqligence, default ; hreach
of duty or breach of trust in relation to the affairs of the Campany.
Regulation 118 shall not apply to the Campany.
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NAMES AND ADDRESSES OF SUBSCRIBERS

FOR AND ON BEHALF OF
OVALSEC LIMITED DIRECTOR

30 Queen Charlotte Street
Bristoi

FOR AND ON BEHALF OF
OVAL NOMINEES LIMITED DIRECTOR

30 Queen Charlotte Street
Bristol
BS99 7QQ

BS99 700 g‘; .Z/

DATED the Fye day of
WITNESS to the above Signatures:-

\JQAA;S laa-
30 Queen Charlotte Street
Bristol
BS99 7QQ
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CERTIFICATE OF INCORPORATION

OF A PRIVATE LIMITED COMPANY

No. 2623872

| hereby certify that

OVAL (732) LIMITED

is this day incorporated under the Companies Act 1985 as

a private company and that the Company is limited.

o Given under my hand at the Companies Registration Office,
Cardiff the 26 JUNE 1991

;n TR
N
o

F. BEVAN

an authorised officer

HCoO78

R IR e T

e it e |



=~
No. 2623872 %

F25EP 1895
THE COMPANIES ACT 1985 40 FEE PADY

\CC‘M PANIES
HOUSE
COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION
(Pursuant to S.380 (4)(c)
the Companies Act 1985)

of
(Oval (732) Limited)

{passed on5u34ﬂﬂ&d991)

We, being the holders of all the shares in the above named Company now issued,

resolve as follows:-
THAT the name of the Company be and is hereby changed to :
JBR RECOVERY LIMITED

AN éﬁh \Cn.
irestar 8
For and on behalf of
Oval Nominees Limited

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

Director
For and on behalf of
Ovalsec Limited

--------
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CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 2623872

| hereby certify that

OVAL (732) LIMITED

having by special resoiution changed its name,

is now incorporated under the name of

JBR RECOVERY LIMITED

Given under my hand at the Companies Registration Office,

Cardiff the 18 SEPTEMBER 1997

o YN
M. ROSE

an authorised officer

HCO0068

Wt r T e E————
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No: 2623872

THE COMPANILS ACT 1985

COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION
{Pursuant to S3B81A the Companies Act 1985)

of
QVAL (732) LIMITED

We being the holders of all the shares in the above named Company now issued,
resolve as follows:-

THAT the draft c<lause in the form annexed hereto be and 1is hereby
approved and the wrovisions of the Memorandum of Association of the
Company bg and they are hereby altered by the adoption of the said clause

as clause 2A in substitution for and to the exclusion of the existing
clause 2A.

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

Director for and on behalf of
OVAL NOMINEES LIMITED

ST
Director for and on behalf of
OVALSEC LIMITED

Deted 1041 L\JMLV 1991

T —————_,
LOMPANIES HOUSE
19 SEP 199

M
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CLAUSE Z2A

To carry on the business of smelters, assayers, refiners, processors,
disposers, collectors, managers and recyclers of and dealers in paper, sludge,
metals and all other waste or other products and to carry on any other
business or trade which can be carried on in conjunction with such business
including the manufacture, purchase, preparation and sale of any materials
articles or things.

LOMPANIES HOUSE
18 SEP 199 !
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THE COMPANIES ACT 1989 PR
GOMPANY LIMITED BY SHARES ‘ ‘
NEW ARTICLES_OF ASSUCIATION
of
OVAL (732) LIM}TED
(adopted by Specia? Resolution on L..b&,%e?ﬁwiav 1921)

Preliminary

1. in these articles:-

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

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

1.3 'The Foundezr Directors' means C. Phipps and R.A. Pendleton.

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

2.2 Regulationg 54, 73-80 (inclusive), BS%, B86, 94-98 (inclusive) and 118
of Table A shall not apply to the Company.

Shaxe capital
3. The share capital of the Company is £600,000 divided into 400,000

1 {COMPAMESHQUSE
19 SEP 1991

L




preferance shares of 75p each 120,000 'A’ ordinary shares of £1 each and

180,000 ordinary ohares of £1 each.

The rights attaching to the respective clasees of shares shall be aa follows:~
3.1 Income.
The profits of the Company available for distxibution shall be applied

as follows:-

gm

3.1.1 firet in paylng to the holders of the preference shares a fixed
cumulative preferential net cash dividend (hereinafter in these

articles referred to as 'the Preference Dividend') of 12 pence

&%

" per annum on each share accruing from lst September 1592 and
payable half yearly on 3lst March (in respect of the 6 calendar
monthe ending on the last day of the preceding month of
February) and 30th September (in respect of the 6 calendar &
menthes ending on the preceding 3ist August), the first such
payment to be made on 31st March 1983 in respect of the 6
calendar months ending on 28th February 1993. &

‘3.1.2 second in paying to the holders of the 'A' ordinary shares a
fixed cumulative preferential net cash dividend (hereinafter
in these articles referred to as 'the Fixed Dividend') of 12 W
pence per annum on each share accruing from lst September 1992

and payable half yearly on 31lst March {in reopect of the 6

calendar months ending on the last day of the preceding wonth ¢
of February) and 30th September (in respect of the 6 calendar : E
months ending on the preceding 31lst August), the first such

q

payment to be made on 31lst March 1923 in respect of the 6

calendar montha ending on 28th February 1993.




3.1.3

thirxd in paying to the holders of the 'A' ordinary shares as
a claes in respect of oach financial year of the Company
commancing on or after Lot September 1992 & cumulative
preferential net cash dividend (iiereinafter in theee articles
raferrad to as 'the Participating Dividend') of a sum which
when added to the total of the Fixed Dividend payable in
regpect of that yesar is aqual to B.7% of the Net Profit
{(ralculated as hereinafter provided) of the Company and ita
subgidiaries for the «relevant £financilal vyear. The
Participating Dividend ({(if any) shall be paid subject to the
provisions of the Act not later than 4 months after the end of
each succeesive 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 calculating the Participating Dividend, the
expression 'Net Profit' shall mearn the net profit before
taxation of the Ceompany and its subsidiaries caleculated on the
historical cost accounting basis and shown in the audited
consolidated profit and loas account of the Company and its
subzidiaries for the relevant financial year (to the nearest
£1) but adjusted by:-
3.1.3.1 disregarding 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 distribution or Ffor
the tranefer of any sum to reserve angd adding back any

amortisation of goodwill;




3.%.4

3.1.3.2 disregarding extraordinary jitemaj

3.1.3.3 adding back any amount in sxceas of £90,000 (plus VAT
if applicable) in the aggrugate charged in respect of
emoluments and payments for services including amounts
referred to in paragraph 22({3) of schedule 5 of the
act payable to the Founder Directors and their
connectey _ersons (45 defined by section 839 Income and
Corporation Taxes Act 1988) but excluding any Speclal
Director (as hereinafter defined) and any company
providing the services of the Founder Directors

No dividend shall be declared or paid to the holders of

ordinary shares in respect of any financial year of the Company

unlegs and until:-

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

3.1.4.2 all preference sghares which have fallen due for
redemption have been redesmed

but subject thereto the profits which the Company may determine

to distribute in respect of any financial year shall be

applied:~

3.1.4.3 First in paying to the holders of the ordinary shares
a dividend ('the Initial Ordinary Dividend'} on each
share of an amount up tc but not exceeding the
aggregate of the Fixed Dividend and the Participating

Dividend (if any) paid on each 'A' oxdinary share for

such year;

]
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3.1.4.4 Second with the prior wrltten consent of ths holdars
of 75% of the 'A' ordinary shares in distributiag the
balance of such profits amongst the holders of the 'A°
ordinary shares and the ordinary shares (pari paasu
as lf the same conetituted one class of share);
3.1.4.5 In the event of any dividend being declared in respect
of the ordinary shares any holder of ordinary shares
may direct the Company in writing that, subject to the
Act, the Company shall defer payment to him of any such
dividend until such date as he shall specify in writing
to the Company PROVIDED THAT the payment of any such
dividend may only be deferred for a pericd of 2 years
and if not pald on or before the expiry of such 2 year
period the dividerd shall lapse.
Every dividend shall be distributed to the appropriate
shareholders pro-rata according to the amounts paid up or
credited as pald up on the shares held by them respectively and
gnall accrue on a daily basis.
Unless the Company has insufficient profites available for
distribution and the Company is thereby prohibited from paying
dividends by the Act the Preference Dividend and the Fixed
Dividend and the Participating Dividend shall {(notwithstanding
regulations 102 to 108 inclusive contained in Table A or any
other provision of these articles and in particular
notwithstanding tha% there has not been a recommendation of the
directors or resolution of the Company in general meeting) be
paid immadi~tely on the due date and if not then paid shall be

a debt due by the Company and be payable in priority to any




3.1.8

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

The Company chall procure that each of its subsidiaries which
has profits available for distribution shall from time to time
declare and pay to the Company such dividends as are necessary
to permit lawful and prompt payment by the Company of any
redemption moneys due on .the preference shares and the
Preference Dividend and the Fixed Dividend and the
Participating Dividend and the Additional Dividend.

If any dividends on the 'A' ordinary sharms or preference
sharesg are not pald on the dates specified for payment in theue
articles then the amount of guch overdue dividends will be
increased by 15% per annum such increase to accrue daily from
the date specified for payment in these articles until payment
iz made save that (in case of 'A' ordinary shares only) such
increase shall not accrue until the dividend in question may
be lawfully paid.

A person shall be deemed for the purposes of these articles
to hold shares if he has an interest in them. Schedule 13
Part I and section 324 of the Act shall apply for the purpoaes
of these articlerm in determining whether or not a person has

an interest in shares.
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3.2

Capltal

.
3

On a roturn of assets on liquidation or capltal reduction or otherwissz,

the agsets of the Company remaining after the payment of its lizbilitiaes

ahall be applied as follows:~

3.2.1

3.2.3

3.2.4

firat in payling to the holders of the preference sharee £1 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 capital;

gecond in paying to the holders of the ‘A’ ordinary shares £1
pér whare together with a sum equal to any arrears or accruals
of the dividends on the 'A' ordinary shares calculated down to
the date of the return of capital;

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

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

regpectively.

Conversion

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

whole of their 'A' ordinary shares into a like number of ordinary sharas

and the

3.3.1

following provisions ahall have effect:-

the conversion shall be =ffected by notice in writing given to
the Cempany signed by the holders of 75% of the 'A' ordinary
shares and the conversion shall take effect tlmnmediately upon

the date of delivaery of such notice to the Company unless such




3.3.2

3.3.4

notice stateas that convarsion is to be affectivo when any
conditions mpacified in the notice have been fulfilled in which
gage convarsion shall take effect when such conditions have
baan fulfilled;

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

the ordinary shares resulting from the conversion shall rank
from the date of conversion pari passu in all respects with the
other ordinary sharea 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
caleculated on a daily basis te the date of conversion and the
Participating Dividend shall be calculated pro rata according
to the profits of the Company and its subsidiaries for the
relevant financial year down to the date of such conversion
guch profits to be calculated by the Company on a basis
reasonably acceptable to the holders of 75% of the 'A' ordinary

shares.

3.4 Redemption

3.4.1

subject to the provisions of the Act the preference shares
“ghall be redeemed in the proportions and on the dates set out

belows -
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3.4.3

Redemption date Number __of  sharce
yedeemable

3lat Decembar 1992 80,000

31st December 1993 80,000 -

31st December 1994 80,000

31st Dacember 1955 80,000

313t December 1396 80,000

and any shares not redeemed upon the due date shall be redeemed
forthwith upon redemption becoming permissable under the Act.
Subject to the provisions of the Act the Company may redeem any
or all of the preference phares in ddvance of the due date for
reder stion and in the abrence of any contrary agreement between
such holders and the Company any partial early redemption shall
be deemed to relate to the shares falling due for redemption
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 preference
shares give notice in writing to the Company to the contrary)
be redeemed immediately upon any of the following dates:-
3.4.3.1 the datz upon which any of the equity share capital
of the Company is admitted to t! Official List of
the Stock Exchange or permission for any of the equity
share capital ¢f the Company to be dealt in on the
Unlisted Securities Market or any other recognised
investment exchange (as defined in section 207 of the
Financial Services Act 1986) bacomes effective; ox
3.4.3.2 the date upon which a successful offer to purchase

50% or more of the issued equity share capital of the




Company (or 90% or more of all such capital including

any already held by the offeror) is completed. [ ]
3.4.4 On the dates fixed for any redemption the Company shall pay to
each registered holder of preference shares the amount payable ﬂ
in respect of such redemption and upon receipt of that amount ®

each such holder shall surrender to the Company the certificate
for his shares which are to be redeemed in order that they may E

be cancelled provided that if any certificate s¢o surrendered %

includes any shares not redeemable at that time the Company

shall issue a fresh certificate for the balance of the shares H

not redeemable to the holder. If there is more than one holder 3

of preference shares any redemption shall be made among such

holders pro rata (as nearly as may be) to thelr reapective

holdings. &
3.4.5 The Company shall pay on each of the preference shares so

redeemed the sum of El and shall contemporaneously pay any

arrears or accruals of the Preference Dividend calculated to &

the date of redemption and in the absence of any direction to

the contrary by the holder of the relevant preference share any

moneys paid on redemption of such shave shall relate first to F

the said arrears and accruals of Preference Dividend. The

Preference Dividend shall cease to accrue from the date of

payment of the redemption moneys. Q

Clase Rights

4. ¥Whenever the capital ~f the Company is divided into different clasges

of shares the special rights attached to any class may be varied or abrogated




em

aither whilet the Company is & going concern or during or in contemplation of

a winding up, only with the consent in writing of the holders of 75% of the

{esued shares of that class. Without prejudice to the generality of this

article, the special rights attached to the preference phares ard the °‘A°

ordinary shares shall be deemed to be varied:-

4.1

by the grant of any option or other right to subscribe for shares and
by any alteration or Jincrease oOr reducicion or sub~divislon or
congolidation of the authorised or issued capital of the Company or of
any of its subsidiaries, or any variation of the rights attached to any
of the shares for the time being in the capital of tha Company or of any
of its subslidiaries; or

by the disposal of the undertaking of the Company or of any of its
subsidiaries or any substantial part theraof or by the disposal of any
share in the capital of any subsidiary of the Company; or

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

by the application by way of capitalisation of any sum in or towards
paying up any debenture or debenture stock of the Company; or

by any alteration of the restrictions on the powers of the directors
of the Company and its subsidiaries to borrow give guarantees or create
chargesa; or

by the winding up of the Company; or

by the redemption of any of the Company's shares (otherwise than
pursuant to thase articles) or by the entering into of a contract by
the Company to purchase any of its shares; ox

by any alteration of the Company's memorandum or articles of
aspoclation; or

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

11




4.10

4.12

5.2

by the entering into of a written service agreement with any Founder
Director or connected parcan (as defined by section B39 Incoma and
Corporation Taxes Act 1988} or the matarial variation of any service
agreement or agreement for services with the Founder Directors or their
connected persons (aB defined by Section 83% Inccme and Corporation
‘Taxas Act 1988) with any such person; or

by the calling of a meeting of the Company to effect or approve any
matter which would by virtue of thie article be a variation of the

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

Further Issue of Shares

Notwithstanding any other provisions of these articles the directors
shall be bound to offer to any member of the 3i Group (as hereinafter
defined) for the time being holding shares in the capital of the vany
such a proportion of any shares forming part of the equity share capital
of the Company which the directors determine to issue as the aggregate
nominal value of shares in the equity share capital of the Company for
the time being held by such member of the 3i Group hears to the total
igssued equity share capital of the Company iwmediately before the issue
of the shares. Any shares issued to a membsr of the 31 Group pursuant
to such offer shall be issued upon no less favourable terms and
conditions than those isgued to any other person and so that such shares
shall at the request of 3i be registered in the name or names of any
one or more members of the 3i Group.

For the purposes of these articles the expressions '3i' shall mean 3i
group plc and 'a member of the 3i Group' shall mean 31 and any

gsubsidiary of 31.

12
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6. The li=n 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 lndebted or under liability to the Company whether he be

the smole registered holder thereof or one of several joint holders.

Callsn

7. The liability of any member in default in reepect of a ¢all shall be

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

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

Company by reason of such non-payment'.

Transfer of Shares

8. The directors shall refuse to regilster any tranefer of shares made in
contravention of the provisions of these articles but (subject to Regulation
24 of Takle Aj} shall not otherwise be entitled to refuse to register any
transfer of shares. For the purpose of ensuring that a particular transfer
nf share is permitted under the provieions of these artiecles, the directors
may request the transferor, or the person named az transferee in any transfer
lodged for registration, to furnish the Company with such information and
evidence as the directors may reasonably think necesaéry or relevant. Falling
such information or evidence being furnished to the satiesfaction of the
directors within a period of 28 days after such request the directors shall

be entitled to refuse to register the transfer in question.

13




9.1

For the purposes of thesme articles:~

9.1.1

9.1.2

'Privileged Relation' in relation to a member means the apouse
or widow or widower of the member and the member's children and
grandchildren (including step and adopted children and their
iesue) and step and adopted children of the member's chiidren;
'Family Trust' in relatjon to any member means a trust which
does not permit any of the settled property or the income
therefrom to be applied otherwise than for the benefit of that
member and/or a Privileged Relation of that member a2nd under
which no powier of control is capable of being exercised over
the votes of any sharen which are the subject of the tirust by
any person other than the trustees or such member or his
Privileged Relat.ions;

'pettlor’ includes a testator or an intestate in relation to
a PFamily Trust arising réapectively under a testamentary
disposition or an intestacy of a deceased member.
fotwithstanding any other provision in these articles any
member may 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 shares to trustees
to be held upon a Family Trust made during the lifetime 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 holders of 75% of the 'A' ordinary shares
ie requested to a transfer teo a Family Trust such consent shall

be given promptly when such heolders are reasonably satisfied:-

14
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Where any shares arxe held by trustees upon a Family Trust:-—

9.3.1

9.3.2

9.2.2,1 with the termes of the truet instrument and in
particular with the powers of the trustowss;

9.2.2.2 with the identity of the proposed trustees;

9.2.2.3 tuat the proposed transfer will not result. in 50% or
more in the aggregate of the Company's equity share
capital being held by trustees of that and any other
truste; and

9.2.2.4 that nc costs incurred in connection with the setting
up or administration of the Family Trust in guestion
are to be paid by the Company.

on any change of trustees such shares may be transferred tn the

new trustees of that Family Trust;

such shares may be transferred at any time to the settlor or

to another Family Trust of the settlor or to any Privileged

Relation ¢f the settleor; and

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 aznother Family Trust of the settlor or to any

Privileyed Relation of the gettlor) a Transfer Notjce (as

hereinafter defined) shall be deemed to have been given in

respect of the relevant shares (as hereinafter defined) by the

holderas thereof and such shares may not otherwise be

transferred;

for the purposes of this article the expression ‘'relevant

shares' means and includes the shares originally transferred

to the trustees and any additional shares issued or transferred

15



10.1

o the trusteea by virtue of the holding of the relavant shares

or any of them.

Save as otherwine provided in chege articles every member who desires
to transfexr any shares (herainafter called 'the Vendor') shall give to
the Company notice in writing of such desire (hereinafter called a
'Transfer Motice'). Subject as hereinaiter mentioned a Transfar Notice
shall constitute the Company the Vendor's agent for the sale of the
shares specified thevein {(hereinafter called 'the Sale Shares') in one
or more lote at the discretion of the directors to all the holdexs of
*A' ordinary and ordinary shares in the Company (such shares being

hereinafter in this article referred to as 'Equity Shares') other than

"the Vendor at the Sale Price. Tie Sale Price shall be a price agreed

by the Vendor and the directors or if the Vendor and the directors are
unable to agree a prlece within 28 days of the Transfer Notice being
given or if the Transfer Notice is a deemed Transfer Notice the price
which“a chartered accountant (acting as an expert and not as an
arbitrator) nominated by agreement bstween the Yendor and the Company
or in default of such agreement by the President for the time being of
the Institute of Chartered BAccountants in England and Wales shall by
writing under his hand certify to be in his cpinion a fair value thereof
on a going concern basis as between a willing seller and a willing buyer
ignoring any reduction in value which may be ascribed to the Sale Shares
by virtue of the fact that they represent a miuority interest and on the
agsumption that the Sale Shares are capable of transfer without
restriction. Save for shares sold pursuant to a deemed Tranafer Notice

the Transfer Notice may contain a provision that unlese all the shares

16




10.2

10.3

comprleed therein are sold by the Company pursuant to this art.cle none
shall be mold and any such provision shall bc binding on the Company.
If a chartered accountant is asked to certify the fair vzlue as
aforesaid hia certificate shall be delivered to the Company and as soon
as the Company receiva:z the certificate it shall furnish a certified
copy thereof to the Vendor and gave for shares sold pursuant to a deemed
Tranefer Notice the Vendor shall be entitled by notice in writing given
to the Company within ten days of the service upon him of the certified
copy to cancel the Company's authority to sell the Sale Shares. The
cost of obtaining the certificate shall be borne by the Company unless
the Vendor shall give notice of cancellation as aforesaid in which case
the Vendor shall bear the cost.

Upon the price being fixed as aforesaid and provided the Vendor shall
not give valid notice of cancellation the Company shall forthwith offer
the Sale Shares to all holiders of Equity Shares (other than the Vendor)
pro rata ae nearly as may be in proportion to the existing numbers -t
BEquity Shares held by such members giving details of the number and the
sale Price of such Sale Shares. The Company shall Jnvite each such
member as aforesaid to state in writing within twenty-cone days from the
date of the notice whether he ig willing to purchase any of the Sale
ghares so offered to him and if so the maximum thereof which he is
willing to purchase. If at the expiration of the said period of
twenty-one days there are any Sale Shares offered which any of the
membere hereinbefore mentioned have not so stated their willingness to
purchase the Company shall offer such shares to such members as have
ptated in writing thelr willingnuss to purchase all the sharea
previocusly offered to them. Such remaining shares shall be offered pro

rata ae nearly as may be in proportion to exigting numbers of Equity

17



10.4

10.5

10.6

Shares then held by such members which offer shall remain open for a
further period of twenty-~one days.

If the Compary shall pursuant to the above provisions of thie article
find a member or mzmbers of the Company willing to 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 sBuch of the same for which the
Company shall have found a purchaser or purchasers) to such persons.
If the Vendor shall make default in so doing the Compsny shall if so
required by the person oxr perecons willing to purchase such Sale Shares
raceive and give a good discharge for the purchase mcney on behalf of
the Vendor and shall authorise some person to execute transfers of the
Sale Shares in favour of the purchasers and shall enter the names of
the pu. chasers in the Register of Members as the holder of such of the
Sale Shares as shall have been wransferred to them as aforesaid.

If the directors shall not have found a member nr members of the Company
willing to purchase =211 of the Sale Shares pursuant to the foregoing
provisions of this article the Vendor shall at any time within eix
months after the final offer by the Company to ite members be at liberty
to sell and transfer such of the Sale Shares as have not been aolaold
to any person at a price being no less than the Sale Price.

If a member as at the date of adoption of these artlcles being a cumpany
ceases to be within the control (as such term is defined by Section 840
of the Income and Corporation Taxes Act 1988) of the person(s) who
controlled such company on the date of adoption of these articles it
shall be deemed to have immedlately given a Transfer Notice in respect
of all the shares ag shall then be regiastered in its name; providad that

thig sub~article shall have no application to 3i or to any member of the

3i Grour.
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The forogoing provisjons of this article shall not apply to & transfar
if the holders of all of the ordinary shares and the holders of 75% of
the °*A' ordinary shares po direct in writing and the directors unsll

be obligad to reglster any such transfer.

Notwithstanding any other provisions of these articles a transfer of any

ghares in the Company:-

11.1.1 b»eld by any member of the 3i Group may be made between the

mamber in the 3i Group holding such shares and any other member in the

3i Group without restriction as teo price or otherwise and any such
transefer shall be registered by the Directore.

11.1.2 held by any member of the group of companies of which Phipps
& Co Limited is then a member to any other member of such Group
without restriction as to price or otherwise and any such
transfer shall be registered by the Directors PROVIDED THAT if
any such transferee ceases to be a member of the group of
companies of which Phipps & Co Limited is a member such
transferae company shall forthwith transfer the shares in the
Company held be it to a member of the group of companies of

which Phipps & Co Limitad is a membor.

Limitation on transfer of control

No sale or transfer of tho legal or beneficial interest in any shares
in the Company may be made or validly registered without the consent
in writing of the holders of 75% of the 'A' ordinary shares 1f as a
result of such sale or transfer and registration thereof a Contreolling

rnterest (as hereirn. fter defined) would be obtained in the¢ Company:-
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12.1.1

12.1.2

by a company (other than a company to which the immediately
foilowinq sub~article applies) or by a person or persons {(other
than a company) who are not Original Members (as hereinafter
defined) unless the propesed transferee or transferees or his
or their nominees are independent third parties acting in good
faith and has or have offered to purchase all the 'A' ordinary
shares at the Specified Price {as horeinafter defined) and (if
not redeemed) all the preference sharaes at a price per share
of at least £1 plus a sum equal %o any arrears or accrualsg of
the Preference Dividend grossed up at the rate of . poration
tax then in force calculated down to the date of gale or
transfer; or

by a company in which one or more of the members of the Company
or persons acting in concert (which expression shall have the
meaning ascribed to it in the January 1988 Edition of the City
Code on Takeovers and Mergers) with anv member of the Company
has or as a result of auch pale or transfer will have a

Controlling Interest.

12.2 For the purpose of this article:-

12.2.1

12.2.2

the expression 'a Contrzolling Interest' shall mean an interest
in sharee in a company conferring in the aggregate 50% or more
of the total voting rights conferred by all the issued shares
in that company;

the expression 'Original Members' shall mean persons who were
member3 of the Company on the date of the adoption of these
articles and the Family Tcuets and Privileqged Relations of such

members;
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12.2.3

12.2.4

the expressions ‘transfer' and ‘'tranaferee’ shall include
respectively the renunciation cf a rentuncasable Jetter of
allotment and the renouncee under any such letter of allotment;
and
the expression 'the Specified Price' shall mean at the option
of the holders of 75% of the 'A' ordinary shares either:-
12.2.4.1 a price per nhare of El; or
12.2.4.2 the coneideration (in cash or otherwise) per share
equal to that offered or paid or payable by the
proposed transferee or transferees oxr his or their
nominees for any other shares in the Company plus the
relevant proportion of any other consideration {in cash
or otherwise) received or recelvable by the holders of
such other shares which having regard to the substance
of the transaction as a whole can reasonably be
ragarded as an addition to the price paid or payable
for such other shares provided that if any part of the
price per share is payable otherwise than by cash the
holders of the 'A' ordinary shares may at their opticn
elect to take a price per share of such cash gum as may
be agreed by them having regard to the substance of the
transaction as a whole;
plus in either case a sum equal to any arrears or accruale of
the dividends on such share grossed up at the rate of
corporation tax then in force calculated down to the date of
gale or transfer and in the event of disagreement the
calculation of the Specified Price shall be referred to an

umpire {acting as an expert and not as an arbitrator) nominated
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12.3

13.1

13.2

14.

by the parties concerned {or in the svent of disagreemont as
to nomination, zppointed by the President for the time belng
of the Institute of Chartered Accountants in England and Wales)
whose decision shall be final and binding;
All other regulations of the Company relating to the transfer of shares
and the right to registrztion of tranafers shall be raad subject t~ the

provisions of this article,

Voting

Subject to any special rights or restrictione as to voting attached to
any shares by or in accordance with these articles, on a show of ha~ds
every member who (being an individual} is present in person or (being
a corporation) is present by a representative not being himself a
member, shall have one vote, and on a poll every member who is present
in person or by proxy or (being a corporation) ie present by a
representative or by proxy shall (except a3 hereinsfter provided) have
one vote for every £1 in nominal amount of shares in the capital of the
éompany of which he is the holder.

The holders of the prererence shares shall be entitlad to receive notice
of all generzl meetinge but shall not by reason of auch holding be

entitled *o attend or vote thereat.

- Appointment of Directors

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

director, either to £ill a vacancy or as an additional director.
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15. Notice of e¢very meeting of the directors shall be given to each director
E at any address supplied by him to the Company for that purpose whether or not
o he be present in the United Kingdom provided that any director may waive

notice of any meaeting either prospectively or retrospectively and if he shall

do so it shall be no objection te the validity of such meeting that notice was

not given to him.

16.1 Subject to the provisions of the Act and provided that he has disclosed
gg to the directors the nature and extent of any material interest of his,
a director notwlthstanding his office:-
16.1.1 may be a party to or otherwlse interested in any transaction
@ﬁ or arrangement with the Company or in which the Company is in
any way interested;
16.1.2 may be a director or other officer of or employed by or be a
@ party to any transaction or arrangement with or otherwise
interested in any body corporata promoted by the Company or in
which the Company is in any way interested.;
16.1.3 may {and any firm or company of which he is a partner or member
eg or director may} act in a professional capacity for the Company
or any bedy corporate in which the Company is in any way

interested;

16.1.4 shail not by reason of his office be accountable to the Company

for any benefit which he derives from such office service or
® employment or from any such transaction or arrangement or from !

EX any interest in any such body corporate and no such transactien
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16.1.5

ox arrangement shall be lliable tc be avoided on the ground of
any such interest or benefit; and
shall ba entitled to vote and be counted in the quorum on any

matter concerniang the foregeing paragraphs of this article.

16.2 TFor the purposes of thie article:~

16.2.1

16.2.2

16.2.3

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

an interest of which a director has no knowledge and of which
it i8 unreasonable to expect him to have knowledge shall not
be treated as an interest of his; and

an interest of a person who is for any purpose of the Act
{excluding any statutory modification not in force when these
articles were adopted) connected with a director shall be

treated as an interest of the director and in relation to an

‘alternate director an interest of lLis appointor shall be

treated as an interest of the alternate director without
preéjudice to any interest which the alternate director has

otherwice.

Directors' Borrowing Powers

17, ‘Subject as hereinafter provided the directors may exercige all the

powers of the Company (whether exprese or implied):-
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17.1

17.2

17.2

of borrowing or sacuring the payment of money;

of guaranteaing tha payment of money and the fulfilment of obligations
and the performance of contracts; and

of mortgaging or charging the property aesets and uncalled capital of

the Company and (eubiject to section 80 of the Act) of lgsuing debentures

hut so that:—

17.4

the directors of the Compiny shall procure that the aggregate amounts
for the time being remaining undischarged by virtue of any of the
toregoing operations by the Company and all subsidiaries of the Company
and by virtue of any like operations by the Company and all subgidiaries
of the company (including any liability (whether ascertained or
contingent} under any guarantee for the time being in force and
including amounts due under any hire purchase, credit sale, conditional
sale or leasing agre=ments (other than leases of real or heritable
property) which can in accordance with current accounting practice be
attributed to capital but excluding inter-— company loans, mortgages and
charges) shall not without the previous sanction of the 'A' ordinary
shareholoara and preference shareholders exceed a sum which is the
greater of £1,250,000 or one and a half times the aggregate of the
nominal amount of +he share capital of the Company for the time being
iggued and pald up or credited as pald up and the amounte for the time
being standing to the credit of the capital and revenue reserves and the
share premium account of the Company and all its subsidiaries (excluding
any amounts arising from the writing up of the book values of any
capital assets any amounts attributable to goodwill awd minority
interests and any amounte set aside for future taxation) all as shown

by the then latest audited consolidated balance sheet of the Company;
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17.%

17.6

17.7

1s.

no such sanction shall be required to the borrowing of any sum of noney
intended to ke appliaed in the repayment (with or without premium) of any
monays then already borrowad and outstanding, notwithstanding that tie
game may result in such limit being exceeded; -

n? lender or other pesreon dealing with the Company shall be ¢uoncerned
to Bes or enquire whether the Limit imposed by this article is observed
and no debt or liability incurred in excesse of such limit shall be
invalid and n¢ security given for the same shall be invalid or
ineffectual except in the case of express notice to the lender or
raecipient of the security or perscn to whom the liability is incurred
at the time when the debt or liability was incurred or the securitw
given that the limii hereby imposed has been or was thereby exceeded;
except with the previous sanction of the holders of 75% of the ‘A®
ordinary shares and the holders of 75% of the preference shares no
mortgage or charge shzll be created on any pc=+ ¢f the undertaking
property or assets of the Company of any subsidiary of the Company
ax¢ept for the purpose of securing moneys borrowed from any member of
the 31 Group with interest therson and from bankers with interest

thereon and bank charges.

Special Direzctor

Notwithstanding any other provisions of these articles 31 shall be

| entitled to appoint as a director of the Company any person (herein referred

to as the 'Special Director') approved by the directors (whoee approval shall

not be unreasonably withheld) and to remove from office any person so

appointed and (subject to such approval) to appoint another person in his

place.

The remuneration and reaionable expenses to be paid to the Special

26




P

s
Ll
o

%

m

Director shall be payable by tha Company and shall be such zum as may be
agroad betwesn him arnd the Company or faillng agressment much reasocnable sum
as shall ba fixed by 3i. Up-n requast by 31 tha Company shall also procure
that the Speclal Director be appointed a director to any subsidiary of the

Company'.

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, expensges and liabilities
incurred by him in the execution of his duties or in relation thereto
including any liability incurred by him in defen.iing 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 digposed of without any finding or
admission of any material breach of duty on his part ox in cennection with any
application in which relief is granted to him by the court from liability for
negligence, default, breach of sfuty or breach of trust in relation to the

affaira of the Company,

GLM: JCHNBETTS . ART
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leyibly, preferably
in black type, or
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*Insert full name
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printad or in somea
other form approved
by the registrar

Sinsan Director,
Secrelary,
Administrator,

Adrm nistrative
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{Scotland) as
appropriaty

COMPANIES FORM Mo. 123

Noftice of increase
in nominal capital

Pursuant 16 section 123 of the Cempanies Act 1985

To the Registrar of Companies For official use  Company number
L1 1771 [ z623872
Narne of company e _
= OVAL (732) LIMITED i

|

gives notice in accordar.ce with section 123 of the above Act that by resolution of the company

599,900

-the nominal capital of the company has been
increased by £ beyond the registered capital of £

A copy of the resolution authurising the increase is attached.t

The conditions {e.g. voting rights, dividend rights, winding-up rights etc.) subject to which the new
shares have been or are to be issued are as follows:

as set out in the new articles of association of the company adopted on 4th Sept-
ember 1991,

Please tick here if

N va& continuad overleaf
ﬂ_;.,_.w,./ Lo

~ N Cesignatie. ¢ fk.j;h/ Date !t /"f/‘”

Signed

Presentor's name, address and rrrr official use
reference {(if any): . .
Seneral section Post \oom
Gsborne Clarke
30 Queen Charlotte Street
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A
BS99 7QQ NIES HousE
19 SEp 1397
Ref: 109 m
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Companies Act 1985

Special Resolutions
of
Oval (732) Limited

At an Extraordinary General Meeting of the shareholders of the Company held on
4th September 1991 the following resolutions were passed as special

resolutions of the Company:-

Increase in_authorised capital

1. That the authorised share capital of the Company be hereby increased from

£100 to £600,000 by the creation of:~

() 179,900 ordinary shares of £1 each ranking pari passu in all

respects with the existing 100 ordinary shares in the Company;

(b) 120,000 "A" ordinary shares of £1 each: and

(c) 400,000 preference shares of 75p 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 resslutions

set out helow.

coﬁ?ﬂmesﬂousa

14 SEP 1991
" 90
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Approval of share allotment and

share subscription and exclusion of pre-emption rights

2. (A) That the directors are unconditionally authorised for the purposes
of section 80 of the Companies Act 1985 to allot and dispose of or
grant options over the Company’'s shares to such persons, on such
terms and in such manner as they think fit, up to a total issued
share capital of the Company of 600,000 at any time during 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 31 Group plc ("3i") for 120,000 "A"
ordinary shares of &1 each in the Company representing approximately
40% of the issued equity share capital of the Company after such
subscription and for 400,000 preference shares of 75p each in the
Company both on the terms set ocut in an agreement to be entered into
between the Company and 37 (a draft of which has been produced to

this meeting) be and is hereby approved;

Adoption of new articles of association

3. That the articles of association contained 1in the printed document
produced to the meeting marked "A" and for the purpose of ijdentification
signed by the chairman thereof be and the same are approved and adopted
as the articles of association of the Company in substitution for and to

the exciusion of all the existing articles of association of the Company.



Oirector for and on behalf

of OVALSEC LIMITED

Director for and on behalf

of OVAL NOMINEES LIMITED
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Company Number; 2622872
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THI:
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MPANIES ACT 1985

JBR RECOVERY LTD

SPECIAL RESOLUTION

of the above named Company passed at an

Lixtraordinary General Meeting of the above named Company

held at Arpentor House, Qldbury Road, West Bromwich

on Friday 1 2th Aupust 1994 at 10.30 am

That the articles of association of the Company be hereby amended by the deletion of
Sub-article 3 1.8 of Article 3.1.

(b

Secretary

T,

OHP“TE:‘W 13/95“ é" :
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IHE_COMPANIES ACT 1385
COMPANY LIMITED BY SPHARES
NEW ARTICLES OF ASSOCIATION i
of

QVAL_ (732) LIMITED

(adopted by Special Resolution on l-q—h?usegc»-\sv 1991)

Preliminary

1. In these articlen:~

1.1 ‘the Act' means the Companies Act 1985 and every statutory modification
or re-enpactment thereof for the time being in forco.

1.2 ‘Table A' means Table A in the Companies (Tables A -~ F) Regulations
1985 as amended by the Companies (Tables A ~ F) {Amendment} Regulations
1985,

1.3 'The Founder Directors' means C. Phipps and R.A. Pendleton,

2.1 The regulations contained in or incorporated in Table A shall apply to
the Company Bave insofar as they are excluded or varied hereby or arc
inconsistent heorewith and such regulationn (save as so excluded varied
or inconsgistent) and the articles herelnafter contained shall ke the
regulations of the Company.

2,2 Regulations 54, 73~80 (inclusgive), 85, 86, 94-98 (incluaive) and 11€
of Table A shall not apply to the Company.

Share capital
3. The share capital of the Company is £600,000 divided into 400,000

| T
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prafarence sharas of 75p each 120,000 ‘*A' ordinary shares of £1 each and

180,000 orxdinary gsharoes of £) each.

The righteo attaching to the respective claspses of ghares shall be as” follows:—

3.1 Incone.

Tha profita of the Cemguny available for distribution shall ba applied

as follows:-

3.1.1

firest in paying to the hirlders of the preference nhares a fixed
cumulatlve preferential net cash dividend (hereinafter in theese
articles referred to as 'the Preference Dividend') of 12 pence
per annum on each share accruing from 1st September 1992 and
payale half yearly on 3lst March (in respect of the 6 ca)endar
monthe ending on the last day of the preceding month of
February) and 30th September (in respect of the & calendar
months ending on the preceding 31st August), the first such
payment to be made on 3lst March 1993 in respect of the §
calendar months ending an 28th February 1993.

second in paying to the holders of the ‘A' ordinary shares a
fixed cumulative preferential net cash dividend (hereinafter
in thes~ articles referred to as *‘the Fixed Dividend') of 12
pence per annum on each ghare accruing from lat September 1992
and payable half yearly on 31st March (in respect of the 6
calendar months ending on the last day of the preceding month
of February) and 30th September ({in respect of the & calendar
monthe ending on the preceding 3lst August), the first such
payment to be made on 31lst March 1993 in reopect of the 6

calendar monthe ending on 28th February 1993.

R.::.A‘-‘J
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3.1.3 third in paying to the holdeces of the A' ordinary shares an
a class in respect of aach financlal year of the Company

conmencing on or after 1st Saptember 1592 a cumulative

[ 3

preferential net cash dividend (herelnafter in these articles
refarred to as 'the Participating Dividend') of a eum which
when added to the total of the Fixed Dividend payable in

regpoct of that year is aegual to B.7% of the Net pProfit

1

(calculated as hereinafter provided) of the Company and ito
subsidiariesa for the relevant financlal year. The

Participating Dividend (if any) shall be paid subject to the

LSRN

provigions of the Act not later 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
1 of the Company for such period is signed by the Company's

auditors, whichever La earlier,

For the purpose of calculating the Participating Dividend, the
expression ‘Net Profit' shall mean the net profit before
taxation of the Company and its subsidiaries calculated on the
historical cest accounting basis and shown in the audited
concolidated profit and logs account of the Company and its
subsidiaries for the relevant financial year (to the nearest
£1) but adjusted by:-
3.1.3.1 disregazding any payment or provision for any dividend
on any share in the capital of the Company or any of
its subsidiariee or for any other distribution or for
the transfer of any sum to reserve and adding back any

amortisation of goodwill;
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3.1,3.2

2.2.3.3

dlp-pgarding extraordinary ftems;

adding back any amount in axcesas of £90,000 (plug VAT
if applicable) in the aggragste charged in ruspact of
emolumente and paymants for pervicea including amountae
referred to in paragraph 22({3) of aschedule 5 of the
Act payable to the Founder Directore and their
connected parsons (as defined by section 839 Income and
Corporation Taxev Act 1988) but excluding any Special
Director (as herelnafter defined) and any compo.ay

providing the services of the Founder Directors

No diwvidend shall be declared or paid to the holders of

ordinary shares in respect of any financial Year of the Company

un® ‘98 and until:-

3.1.4.1

3.1.4.2

the Preference Dividend and the Fixed Dividend and
the Participating Dividend (Lf any} have been paid in
full in respect of that financial year and in resp. - %
of all previous financial years of the Company;

all prefercnce shares which have fallen due for

redemption have been redeemed

but subject thereto the profits which the Company may determine

to distribute in regspect of any financial year shall bhe

applied:-

3.1.4.3

First in paying to the holders of the ordinary shares
a dividend ('the Initial Ordinary Dlvidend') eon each
share of an amount up to but not exceeding the
aggregate of the Fixed Dividend and the Participating
Dividend (if any) paid on each 'A’ ordinary share for

auch year;
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3.1.4.4 Seocond with tho prior wrlitte:n consent of tho holdors
of 75% of the 'A' ordlnary whareo in distributing the
balanco of such profits amonget the holdacs of the 'A’
ordinary ghares and the ordinzry oshares (pari pasau
an if the same constltuted one class of sharey};
3.1.4.5 Ir the event of any dividend being declared in respect
of the ordinary shares any holder of ordinary shares
may direct the Company in writing that, subject to the
Act, the Company shall defer payment to him of any such
dividend until auch date a8 he shall specify in writing
to the Company PROVIDED THAT the payment of any such
dividend may only be defarred for a period of 2 yesrs
and if not pald on or before the expiry of such 2 year
period the dividend shall lapse.
Every dividend shall be distributed to the appropriate
shareholders pro-rata according te the amounts paid up or
credited aa paid up on the ghares held by them respectively and
shall accrue on a daily basis.
Unlesu the Company has insufficient profits avallable for
distribution and the Company is thereby prohibited from paying
dividends by the Act the Preference Dividend and the Fixed
pividend and the Participating Dividend shall {notwithstanding
regulations 102 to 108 inclusive contained in Table A or any
other provision of thepse articles and in particular
netwithe.anding that there has nnt been a recommendation of the
directors or regsolution pf the Company in general meeting) be
paid immediately on the due date and if not then paid shall be

a2 debt due by the Company and bhe payable in priority to any



3.1.8
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othor dividond provided that if due ¢o dolayn in the
proparation of the audited accounts of the Company the
Participating Dividend cannot be calculatod by the date it {n
due for payment then there shall be paid forthwith an intorim
dividend in respect of the Particlpating Dividend of & oum
equal to the last Particlpating Dividend payable,

The Company shall procure that cach of ite subeldiaries which
has profite available for distribution shall from time to time
declare and pay to the Company such dividends as are necessary
to permit lawful and prompt payment by the Company of any
redemption moneys due on .the preference shares and the
Preference Dividend and the Fixed Dividend and the

Participating Dividend and the Additional pividend.

A pergon shall be deemed for the purposes of these articles
to hold shares if he has an interest in them. Schedule 13
Part: I and secticn 324 of the Act whall apply for the purpusecs

of these articles in determining whether or not a person han

an interect in shares.

(3
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caplical .

On a return of ansets on ligulidation or capltal reduction or otherwlsa,

the assets of the Company remaining after the payment of Ltu liabilities

shall be apgplled ap follown:- -

3.2.1 firot in paying to the holders of the preference shares £1 per
share togather with a num equal to any arrears or accruals of
the Preference Dividend calculated down to the date of the
roturn of capital;

3.2.2 second in paying to the holders of the 'A' ordinary schares £l
per share together with a pum equal to any arrears or aceruals
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 sharee £l per share;
and

3.2.4 the balance of such asgets shall be distributed amongst the
holderus of the 'A' ordinary nhares and ordinary ehares (pari
passu as if tha same conatituted one class of share} in
propertion to the amounts paid up or credited as paid up on the
‘A’ ordipary shares and ordinary shares held by them
regapectively.

Conversion

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

whole of their 'A' ordinary shares into a like numberx of ordinary shares

and the following provisions shall have effect:-

3.3.1 the conversion shall he effected by notice in writing given to
the Company signed by the holders of 75% of the 'A' ordinarxy
shares and the conversion shall) take effect immediately upon

the date of delivery of such notice to the Company unless such
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3.4

3.3.2

3.3.3

J.4.1

notice statos that convearsion is to be affective when any
condltlong apacified Lu the notlice have boen fulfilled in which
case ccnversion shall take effact when such conditions havae
taon fulfilled;

forthwith after conversion takes effect the holdecs of the
or ".nary shares rosulting from the conversion shall send to the
Company the cectificates in reapact of their resgpective
holcings of ‘A‘' ordinary chares and the Company shall icsue to
such holders respectively certificates for the ordinary shares
resulting from the conversion;

the ordinary ehares resulting from the conversion shall rank
from the date of conversion pari passu in all respeects with the
other ordinary shares in the capital of the Company;

on the date of convereion 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
calculated on a daily basis to the date of conversion and the
Participating Dividend shall be calculated pro rata according
to the profits of the Company and its subsidiaries for the
relevant financial year down to the date of such conversion
such profits to be calculated by the Companv on a bauis
reascnably acceptable to the holders of 75% of the ‘A’ ordinary

shares.

Redemption

Subject to the provisions of the Act the preference phares
“shall be redecmed in the proportions and on the dates set out

below:—
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Sodomphion date Humber of aharos

redosmable
Alst Dacemher 1992 80,000
31¢t December 1993 80,000 .
3let Dacamber 1994 80,000
31lat December 1995 80,000
3lat December 1996 80,000

and any shares not redeemed upon the due date shall be radeemcd
forthwith upon redemption beroming permissable under the Act.
Subject to the provisions of the Act the Company may redeem any
or all of the preference shares in advance of the due date for
redemption ayd in the absence of any contrary agreement baetween
such holders and the Company any partial early redemption shall
be deemed to relate to the shares failing due for redemption
in inverse order of maturity.
Subject to the provisions of the RAet all of the preference
shares shall ({unplesp the holders of 7.% of thes preference
shares give notice in writing to the Company to the contrary)
be redeemed immcdfately upon any of the following dates:-
3.4.3.1 the date upon which any of the aquity shara capltal
of the Company is admitted to the Official List of
the stock Exchange or permission for any of the equity
share capital of the Company to be dealt in on the
Unlisted Securities Market or any other recognised
investment exchange {as defined in section 207 of the
Financial Services Act 1986) becomes effective; or
3.4.3.2 the date upon which a succesuful offer to purchase

90% or more of the issued equity share capital of the
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Company (or 90V or more +»:f all such capltal including
any already held by the offeror) is completqd.

3.4.4 On the dutes fixed for any rodemption tho Company shall pay to -
each req.otersd holder of preference shares the amount payable
in respect of such redemption and upon receipt of that amount
each such holder shall surrender to the Company the certificate
for his shares which arc to be redeemed in order that they may
be cancelled provided that if any certificate so surrendered
includes any shares hot redeemable at that time the Company
shall imaue a fresh certificate for the balance «f the sharas
not redeemable to the holder. If there is more than one holder
of preferencs ghares any redemption shall be made among such
holders pro rata (as nearly as may be) to thelr respective
holdinga.

3.4.5 The Company chall pay on each of the preference shares po
redeemed the sum of €1 and shall contemporaneously pay any
arrears or accruals of the Preference Dividena calculated to
the date of redemption and in the absence of any direction to
tha concrary by the holder of the relevant preference share any
moneys paid on redemption of such share shall relate firast to
the si#id arrears und accruals of Preference Dividend. The
Preference Oividend shall cease to accrue from the date of

payment of the redemptiun moneys.

L]

Class Rights

4. Whenever the capital of the Company io divided into different =lacsees

of shares the special rnighte attached to any clanas may be varied or abrogated

10
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eithor whilet tha Company is a golng concern or during or in contomplation of

a windlng up, only with the conment in writing of “he holders of 75V of the

lysued shares of that class., Witksut prejudice to the generality of this

article, the special rights attached to the preference shares ard the ‘A’

ordinary shares shall be deemed %0 be variad:e

4.1

4.8

4409

by the grant of any option or othaor right to subseribe for shares and
by any alteration or increase or reduction or sub-division or
consolidation of the authorimed or imsued capital of the Company or of
any of its subeidiaries, or any variation of the rights attached to any
of the shareae for the time being in the capital of the Company or of any
of ito spubspidiaries; or

by the disponal of the undertaking of the Company or of any of its
subsidiaries or any substantial part thereof or by the disposal of anv
share in the capital of any subsidiary of the Company; or

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

by the application by way of capitalisation ef any sum in or towards
paying up any debenture or debenture stock of the Company; or

by any alteration of the restrictions on the powers of the directors
of Lhe Company and itas subsidiaries to borrow give guarantees or create
charges; or

by the winding up of the Company; or

by the redemption of any of the Company's shares (otherwise than
pursuant to these articles) or by the entering inte of a centract by
the Company to purchase any of its shares; or

by any alteration of the Company's memorandum or articles of
agpociation; or

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

11
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4.10

5.2

by the entering into of a written service agreament wlth any Founder
Directer or connaected person (as dofined by secticn 839 Incomoe and
Corporation Taxes Act 1988) or the material variation of any mervice
agroement orx agreement for sarvices with the Founder Directors or thair
connected persons (as defined by Section 8239 Income and Corporation
Taxes Act 1988) with any such person; or

by the calling of a meeting of the Company to effect or approve any
matter which we' ' “y virtue of thim article be a variation af the

clase righis of the 'A’ ordinary and preference shares.

Further Isgue of Shares

Hetwithotanding any other provisions of these articles the directorg
shall be bound to offer to any member of the 3i Group {(as hereinafter
defined) for the time being holding shares in the capital of the Company
such a proportion of any shares forming part of the equity share capital
of the Company which the directcrs determine to issue as the aggregate
nominal value of shares in the equity share capital of the Company for
the time being held by such member of the 34 Group beass to the %okal
issued equity shars capital of the Company immediately before the ipsue
of the shares. Any shares issued to a member of the 3i Group pursuant
to such offer shall be issued upon no less favourable terme and
conditions than thode issued to any other person and so that such shares
shall at the request of 3i be registered in the name or names of any
one or more members of the 3i Group.

For the purposes of these articles the expressions '3i' shall mean 3i
Group plec and 'a member of the 3i Group' shall mean 3i and any

subsidiary of 3i.

12
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Lien

Y 5, The lien conferred by regulation 8 of Table A shall apply to all shares
of the Company whother fully pald or not and to all sharas regiestared in the
name of any person indebted or under liability to the Company whether he be

the sole registered holder thereof or one of several joint holders.

..l

7. The lisbility of any wmember in default in respect of a call shall be
increased by the addition at the end of the first sentence of regulation 18
in Table A of the words 'and all expenses that may have been incurred by the

o Company by reason of such non-payment'.

Iransfer of Shareg

f
(.

8. The directore shall refuse to register any transfer of shares made in

contravention of the provisions of these articles but {subject to Regulaktion
! 24 of Table A} shall not otherwise be entitled to refuge to register any
transfer of shares. For the purpose of ensuring that a particular transfer
of share is permitted under the provisions of these articles, the directors
may request the transferor, or the person named as transferee in any transfer
lodged for registration, to furnish the Company with auch information and
evidence as the directors may reasonably think neceaséry 2r relevant, Failing
such informatlon or evidence being furnished to the patigfaction of the

difectors within a period of 28 days after such request the directors shall

LS.

be entitled to refuse to register the transfer in question.

13




9.1

Fr the purposen of thowo articlas:-

9.1.1

9.1.3

'Privileged Relation' in relation to a member means the spouse
ox widow or widowar of the member and the membaer's children and
grandchildren (including step and adopted children and their
lsnue) and step and adopted children of the member's children;
‘Famlly Trust' in relation to any member means a trust which
doos not permit any of Lthe settled property or the income
therefrom to be applied otherwiue than for the henefit of that
member and/or a Privileged R~..tion of that member and under
which no power of control fs capable of being erercised over
the voteo of any shares which are the subject of the trust by
any person other than the trustees or such member c- his
Privileged Relations;

'settlor’ includes a testator or an intestate in relation to
a Family Trust arising respectively under a testamentary
disposition or an intestacy of a deceased member.
Notwithstanding any other provision in thase articles any
member may at any time tranafer (or by will begueath or
otherwise dippose 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 shares to trustees
to be held upon 2 Family Trust made during the lifetime of such
member may eonly be made with the congent in writing of the
holders of 75% of the 'A' ordinary shares.

Where the consent of holders of 75% of “he 'A* ordinary shares
is requested to a tranmfer to a Famlily Trust such consent shall

be given promptly when such holders are reasonably svatisfied:-

14
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9.2.2.1 wilth the terms of the trust instrumont and in
particular with the powers of ths tructees;
9.2.2.2 with the ldentity of the proposed trustecs;
FQ 9.2.2.3 that the proposed transfer will not result.in S0% or
more in the aggregate of the Company's equity share
capital being held by Lrustees of that and any other

I
r? trusto; and

§.2.2.4 that no costs incurred in conmection with the setting

up or adminietration of the Family Trust in gquestlion
are to be paid by the Company.
5.3 Where any sharea are held by trustoes upon a Family Trusk:- ,
9.3.1 on any change of trustees such shares may be transferred to the
new trustees of that Family Trust;
5.3.2 such shares may be transferred at any time to the sattlor or
to another Family Trust of the settlor or to any Privileged

Relation of the settlor; 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 asettlor) a Transfer Notice (as
g - hereinafter defined) shall be deemed to have been given in
respect of the relevant shares (as hereinafter defined) by the
heldera <Shereof and puch shares may not otherwise be
transferred;

; 9.3.4 for the purposes of this article the expression ‘relevant
4 sharea' means and includes the shares originally transferred

te the trustees and any additional shares issued or traneferred

x 15




10.1

to the truetecs by virtue of the holding of the rolevant shares

ox any of thoenm.

Save aa otherwloe provided Ln these articles every member who deolren
to transfer any ohares (hereinaftor called 'the Vendor') shall give to
the Company notice in writing of such deaire {haerelnafter called a
‘Transfer Notice'). lubject as hereinafter mentloned a Trangfer Notice
shall constitute the Company the Vendor's agent for the sale of the
shares specified therein (hereinafter called 'the Sale Shares'} in cone
or more lots at the discretion of the directors to all the holders of
'A' ordinary and ordinary shares in the Company {auch shares beling
hereinafter in this article referred to ap 'Equity Shares’) other than
the Vendor at the Sale Price. The Sale Price shall be a price agreed
by the Vendor and the directors or if the Vendeor and the directors are
unable to agree a price within 28 days of the Transfer Notice being
given or if the Transfer Notice is a deemed Transfer Notice the price
which a chartered accountant (acting as an expert and not as an
arbitrator) nominated by agreement between the Vendor and the Company
or in default of such agreement by the President for the time being of
the Institute of Chartered Accountants in England and Wales shall by
writing under his hand certify to be in his epinicn a falr value thereof
on a going zoncern basis aa between a willing seller and a willing buyer
ignoring any reduction in value which may be ascribed to the Sale Shares
by virtue of the fact that they represent a minority interest and on the
agoumption that the Sale Shares are capable of transfer without
restriction. Save for nhares sold pursuant to a deemed Transfer Kotice

the Transfer Notice may contain a provision that unlese all the shares

ie
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10.2

10.3

comprised thereln are wald by the Company pursuant to this article none
ohall be veld and any such provislon shall bo binding on tha Company.
If a chartered accountant 1s asked to cevtify the fair value an
aforesald his certificate shall be delivered to the Company and as soon
as the Company recalves the certificate it shal. .urnish a certified
copy thersof to the Vendor and Bave for shares sol. pursuant te a deemed
Transfer Notice the Vendor shall be entitled Ly notice in writing given
to the Company within ten days of tha ssrvice upon him of the certified
copy to cancel the Company's authority to sell the Sale Shares. The
coat of obtaining the certificate shall be borne by the Company unleas
the Vendor shall glve notice of cancellatlion ag aforesald in which case
the Vendorx shall bear the cost.

Upon the price belng fixed as aforesaid and provided the Vendor shall
not give valid notice of cancellation the Company shall forthwith offer
the Sale Sharee to all holders of Equity Shares (other than the Vendor)
pro rata as nearly as may be in propertion te the existing numbers of
Equity Shares held by such membern giving details of the number and the
Sale Price of such Sale Shares. The Company shall invite each such
member as aforesald to ptate in writing within twenty-ane days from the
dagte of the notice whether he is willing te¢ purchase any of the Sale
Shares so offered to him and 1If so the marimum theraof which he is
willing to purchase. If at the euplration of the said perieod of
twenty-one days there are any Sale Shares offered which any of the
members hereinbefore mentioned have not so stated their willingness ta
purchase the Comrany shall offer such shares to such members as have
stated in writing their willingness to purchase all the shares
previougly offered to them. Such remaining shares ehall be offered pro

rata as nearly as may be in proportiun to existing numbers of Eguity

17




10.4

10.5

10.6

Shares then hold by pugh membors which offer shall remaln open for a
furthor poriod of twenty-one days.

If tho Company shall purcuant to the above provisions of this articlae
find a member or members of the Company willing to purchame all or any
of the Sale Sharee the Vendor shall be bound upon recelpt of the Sals
Price to tranofer the Sale Shares (or such of the pame for which the
Company shall have found a purchaser or purchasers) to guch persons.
If the Vendor chall make default in so doing the Company shall if so

required by the person or persons willing to purchase such Sale Sharen

Teceive and give a good discharge for the purchase money on behalf of

the Vendor and shall authorise some person to execute tranafers of the
Sale Shares in favour of the purchasers and shall enter the names of
the purchasers in the Register of Members as the holder of such of the
Sale Shares as shall have been transferred to them as aforesaid.

If the directors shall gant have found a member or members of the Company
willing to purchaee all of the Sale Shares pursuant to the foregoing
provisions of <his article the Vendor shall at any time within six
montho after the final offer by the Company to its members be at liberty
to sell and transfer such of the Sale Shares ae have not been so sold
to any person at a price belng no less than the Sale Price.

If a member as at the date of adoption of these articles being a company
ceagses to be within the control (as such term is defined by Section 840
of the Income and Corporation Taxes Act 1988) of the person(s) who
countrolled such company on the date of adoption of these articlas it
shall be deemed to have immediately given a Transfer Notice in respect
of all the sharee ae shall then be registered in its nawne; provided that
this pub-article shall have no application to 3i wr %o any member of the

31 Group.

18
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1.2

12.1

The foregolng provlelons of thie articls shxll not apply to a tranafor
if tho holdors of a1l of tho ordinary nhares and the holders of 75t of
the 'A’ ordlnary sharas se direct in writing and the directors shall

bz obliged to regloter any such tranofer.

Notwithotanding any other provisions of those articles a transfer of any

shares in the Company:-

11.1.1 held by any momber of the 3i Group may he made between the

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

3i Group without restriction as to nrice or otherwise and any such
tranpasfer shall be registered by the Directors.

11.1.2 held by any member of the group of companies of which Phipps
& Co Limited is then a member to any other member of such Group
without restriction as to price or otherwise and any such
transfer shall be registered by the Directors PROVIDED THAT if
any such transferee ceases to be a member of the group of
companies of which Phipps & Co Limited is a member such
transferes company shall forthwith transfer the shares in the
Company held be it to a member of the group of companies of

which Phipps & Co Limited is a member.

Limitation on transfer of control

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

Intereat (as hereinafter defined) would be ubtained in the Company: -

19
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12.1.1

12.1.2

by a company (other than a company to which the lmmodiately
followling sub-article applies) or by a pecson or persons (other
than a company) who are not Original Members (ap hereinafter
defined) unless the proposed transferee or transferaes or hiw
ox their nomineeo are independent third partios acting in good
faith and has or have offered to purchase all the 'R’ ordinary
shares at the Specified Price (as hereinafter defined) and (if
not redeemad) all the preference shares at a price per chare
of at least £1 plup a sum eqgual to any arrears or accruale of
the Preference Dividend groesed up at the rate of xorporetion
tax then in force calculated down to the date of gnale or
transfer; or

by a company in which one or more of the members of the Company
or persons acting in concert {(which expression shall have the
meaning ascribed to it in the January 1988 Edition of the City
Code on Takeovers and Mergers) with any member of the Company
has or as a result of euch 8¢°'e or tranefer will have a

Controlling Interest.

12.2 ¥or the purpose of this article:-

12.2.1

12.2.2

the expreseion 'a Controlling Interest' shall mean an interest
in shares in a company conferring in the aggregate 50% or more
of the total voting rights conferred by all the issued shares
in that company;

the expression 'Original Members' shall mean persons who were
menbers of the Company on the date of the adoption of these
art.icles and the Family Trusts and Privileged Relations of such

members;
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12,2.3

12.2.4

the expresidlons ‘'trangfor’' and ‘'transferce’ shall include
respactivoly the ronunciatlon of a renounceable letter of
allotment and the renouncee under any such letter of allotment;
and
the oxgression 'the Specifled Price' ghall mean at the option
of the holders ¢f 78% of the 'A' ordinary shares either:-
12.2.4.1 a price per share of £1; or
12.2.4.2 the conelderation (in cash or otherwise) per share
equal to that offered or paid or payable by the
proposed transferee or tranaferees or his or their
nominees for any other shares in the Company plus the
relevant propartion of any other consideration (in cash
or otherwise) rnceived or receivable by the holders of
such other shares which having regard to the mubstance
of the transaction as a whole can reasonably be
regarded as an addition to the price paid or payable
for such other shares provided that if any part of the
price per share is payable otherwlse than by cash the
helders of the ‘A* ordinary shares may at tholr option
elect to take a price per share of such cash sum as may
be agreed by them having regard to the substance of the
trangaction .s a whole;
plus in either cape a sum equal to any arrcars or accruals of
the dividends on such share grossed up at the rate of
corporation tax then in force calculated down to the date of
sale or transfer and in the event of disagreement the
caleulation of the Specified Price shall be referrad teo an

umpire {acting as an expert and not as an arbitrator) nominated

21



by tho partios conzerned {or in tho avent of digaqroemont ae
to nomination, appolnted by the Presldent for the time be’ . ¢

of the Institute of Charteraed Accountante in England and Walasn)

o

whose decislon shall be flnal and binding;
12.3 All other regulations of the Company relating to the transfer of sharen
and the right to reglstratlon of tranafers shall be read subject to the

provisions of this avticle.

Yoting

13.1 subdect to any special rights or restrictions as to voting attached to
any shares by or in accordancea with these articles, on a show of hands
every member who (being an individual) is present in pecoon or (being
a4 corporation) is present by a representative not being himeelf a
member, shall have one vote, and on a poll every member who is present
in person or by proxy or {being a corporation) is preaent by a
representative or by proxy shall {excapt ag herelnafter provided) have
one vote for every £1 in nominal amount of shareg in the capital of the
Company of which he is the holder,

13.2 The holderrs of the preference shares chall be entitled to receive notice
of all general meetings but phall not by reason of such holding be

entitled to attend or vote thereat.

Popointment of Directors

14. The directors may appoint a person who in willing to act to be a

director, either to fill a2 vacancy or as an additional directop.

22
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Procondinges of Dirsctors

Notlice of every weeting of che directore shall boe given to cach diractor

At any address supplied by him to the Company for that purpcoe whether or not

he be present in the United Kingdom provided that any director may waive

notice of any maeting either proapectively or retrospectively and if he ghall

do o it shall be no objactlon to the validity of ouch meeting that notice was

not given to him,

16,1

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

to the directors the nature and extent of any material interest of his,

a director notwithstanding his office:-

16.1.1

16.%1.2

16.1.3

16.1.4

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

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

may (and any . . or company of which he is a partner or member
or directe 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 nis office be accountable to the Company
for any benefit which he derives from such office smervice or
employment or from any such transaction or irrangement or from

any interest in any such body corporate and no such transaction
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16.1.85

16.2.1

16.2.2

16.2.3

17. Subject
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or arrangumant shall be liable to be avolded on the ground of
any such Intereat or benefit; and
shall ba entitled to vote and be countad in the quorum on any

matter concerning the foregoing paragraphs of thle article.

16,2 For the purposen of this article:~

3 general notice to the directors that a director is ta be
regarded as having an {nterest of the nature and extent
specified in the notice in any transaction or arrangement in
which 2 apecified person or class of ;ersonn is interested
shall be deemed to be a disclosure that the director hasg an
interest in any such transaction of the nature and extent ac
specified;

an interest of which a director has no knowledge and of which
it is unreasonable to expect him to :ave knowledge shall not
he troated ag an interest of hia; and

an interest of a person who is for any purpose of the Act
{excluding any statutory modification not in force when these
articles were adopted) connected with a director shall be
treated as an intrrest of the director and in relation to an
alternate director apm interest of hisg appointer shall be
treated as an interest of the alternate director without

prejudice to any linterest which the alternate director has

otherwine,

Directors' Borrowing Powers

as hereinafter provided the directors may exercise all the

powerg of the Compsny (whether express or implied):~

24
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7.1

17.2

17.3

of horrowing or securing tho payment of moncy;

of guaranteeing the payment of money and the fulfllment of obllgations

’

and tha pe:forﬁanca of contracte; and
of mortgaging or charging the property assete and uncalled capital of

the Company and (subject to soction BO of the Act! of issuing debanturen

but po that:-

17.4

thrr directors of the Company shall procure that the aggregate amounte
far Lthe time being remaining undischarged by virtue of any of the
foregoing operations by the Ccmpany and all subsidiaries of the Company
and by virtue of any like operations by the Company and all pubsidiaries
of the Company (including any 1liability (whether ascertained or
contingent) wnder any guarantee for the time being in force and
including amounts due under any hire purchase, credit gale, conditional
sale or leasing agreements (other than leases of real or heritable
property) which can in accordance with current accounting practice be
attributed to capital but excluding inter- company loans, mortgages and
charges) 3hall neot without the previcus sanction of the ‘A’ ordinary
ghaveholders and preference gshareholders exceed a sum which is the
greater of £1,250,000 or one and a half .imes the aggregate of the
nominal amaunt of the share capital aof the Company for the time being
iseued and paid up or credited as paid up and the amounts for the time
peing standing to the credit of the capital and revenue reserves and the
share premium account of the Company and all ite subgidiaries {excluding
any amounts arlsing from the writing up of the book values of any
capital assete any amounts attributable to goodwill and minority

interests and any amounts set aside for future taxution} all as shown

by the then latszst audited conaclidated balance nhect of the Company;
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17.5 no such sanction mhall be required to the borrewing of any aum of money
Intended to ba applied ln the repaymaent {wlth or without premium} of any '
monaye then alresady borrowed and outstanding, notwithotanding that the
game may result in such 1lmit being exceeded; .

17.6 no lander or other person dealing with the Company shall be cencerned
to see or enquire whether the limit imposed by this article is obeerveqg
and no debt or liability incurred in excess of such limit shall be
invalid and no security given for the same shall be invalid or
ineffectual except in the tase of express notice to the lender or
recipient of the security or pernon to whom the liability ie incurred
at the time when the debt or liability was incurred or the security
given that the limit hereby imposed has been ar was thereby exceeded;

17.7 except with the previcus sanction of the holders of 75% of the ‘A
ordinary shares and the holders of 75% of the preference shares ne
mortgage or charge ghall be Created on any part of the undertaking
property or assets of the Company of any subsidiary of the Company
except for the purpose of securing moneys borrowed from any member of
the 3i Group with finterest thereon and frem bankers with interest

thereon and hank charges.

Special Directar

i8. Notwithstanding any other provisions of these articlea 3i shall be
entitled to appoint as a director of the Company any person {uerein referred
to as the ’'Special Director') approved by the directors (whope approval ghall
not be unreagonably withheld) and to remove from office any person oo

appointed and (subject to such approval) to appoint another person in his

place. The remuneration and reasenable expenses to be palid to the Special
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Dlrector ahall boe payable by tho cCompany and shall be wuch sum as may bo
agraed batwooen him and the Company or falling agreement much reasonables sum
a8 shall ba fixed by 3{. Upon raquast by 3i the Company shall also procure
that the Special Director be appointed a director to any pubasldiary of tha

Company.

Indemnity

19. Subject to the provislons 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 againet all cosats, charges, losses, expenses and l{abilities
incurred by him in the execution of his duties or in relation thereto
including any liability incurred by him in defending any proceedings, whether
civil or criminal, in which judgment is given in his favour or in which he is
acquitted or the ;roceedings are otherwise disposaed of without any finding or
admission of any material breach of duty on his part or in connectlion with any
applicallon in which relief is granted to him by the court from liability for
negligence, default, breach of duty or breach of trust in relation to the

affairs of the Company.
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