Company Number: 2023872

HE COMPANIES ACT 19835

JBR RECOVERY LTy

SPETIAL RESOLUTION

of the above named Company passed at an

Extraordinary General Meeting of the above named Company

held at Argentor House, Oldbury Road, West Bromwich

on Friday 12th Augsust 1994 at 1630 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
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THE _COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

OVAL (732) LIMITED

(adopted by Special Resolution onhiiggeft*Lu— 1991)

Preliminary

1. In these articles:-

1.1 ‘the Act' means the Companies Act 19385 and every statutory modification
or re-enactment thereof for the time being in force.
‘Table A' means Table A in the Companies (Tables A - F) Regulations
1985 as amencded by the Companies (Tables A - F) (Amendment) Regulations
19€5.

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

The regulations contained in or incorporated in Table A shall apply to
the Company save insofar as they are excluded or veried hereby cr are
incensistent herewith and such regulations (Bave as 50 excluded varied
or inconsistent) and the articles hereinafter contained shall he the
regulations of the Company.

Regulations 54, 73-80 (inclusive), 85, 86, 924-98 (inclusive) and 11€

of Table A shall not apply to the Company.

Share capital

The share capital of the Company is £600,000 divided into 400,000
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proforance s.arce of 75p each 120,000 'A* ordinary shares of €1 each and

180,000 ordinary shares of £1 each.

The rights attaching to the respective classes ot shares shall be ao follows: -
3.1 Income.
The profites of tha Company available for distribution shall be applied
as followa:-
3.1.1 firet in paying to the hoiders of the preference shares a fixed

cumulative preferentiai net caeh dividend (hereinafter in thase

articles referred to as 'the Preference Dividend') of 12 pence
per annum on each share accruing from lst September 1992 and
payable half yearly on Jlst March (in respect of the & calendar
months ending on the last day of the preceding wonth of
February) and 30th September (in reepect of the 6 calendar
months ending on the preceding 3lst Auguet), the first such
payment tc be made on 3ist March 1993 in respecce 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
pence per annum on each share accruing from lst September 1992
and payable half yearly on 31st March {in respect of the €
calendar months 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 Auqust), the first such
payment to be made on 3lst March 1993 in respect of the &

calendar monthe ending on 28th February 1953.



third in paying to the holders of the *A°* ordinary sharens an
a class in reepect of eacn financial year cf tha Company
comrencing on or after 1let September 1292 a cumulative
preferential net cash dividend (hereinafter in these articles
referred to as ‘the Participating Dividend') of a mum which
when added to the total of the Fixed Dividend payable in
respect of that year is egqual to 8.7% of the Ket Profit
{calculated as hereinafter provided) of the Company and itg
subsidiaries for the relevant financial year. 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 successive accounting reference period of the Company or
not later than 14 days after the audit report on the accounts
of the Company for such per.od is signed by the Company's

auditors, whichever is earlier.

For the purpose of calculating the Participating Dividend, the
expreussion 'Net Profit' shall mean the net profit before
taxation of the Company and its subsidiaries calculated on the
historical cost acccunting basis and shown in the audited
consclidated profit and loss account of the Company and its
subsidiaries for the relevant financial year (to the nearest
€1) but adjusted by:-
3.1.3.1 dieregardirg 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 for
the transfer of any sum to reserve and adding back any

amortisation of goodwillj;




3.1.3.2 disregarding extraordinary itemn;

3.1.3.3 adding back ary amount in excess of £90,000 (plus VAT
if applicable) in the aggragate charged in r=spact of
cmoluments and payments for gervices including amounts
referred to in paragraph 22(3) of schedule 5 of the
Act payable to the Fsounder Directors and their
cennected perscns (as defined by section 839 Income and
Corporation Taxzg Act 1988} but excluding any Special
Director (28 herzinafter defined) and any company
providing the services of the Founder Directors

Ko dividend shall be declared or paid te the holders of

criinary shares in respect of any financlal year of the Company

unless and urtjl:-

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

3.1.4.2 all preference shares which have fallen due for
redemption have been redeemed

but subject thereto the profite which the Company may determine

to distribute irn respect of any rinancial year shall be

applied: -

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

such year;




Second with the prior written consent of the holdars
cf 75% of the 'A' ordinary shares in distributing the
balance of such profito amongat the holdars of the *A°
ordinary shares and the cordinary shares (pari pasaou
as if the same constituted one clagss of share);
In the event of any dividend being declared in respect
of the ordinary shares any holder of cordinary shares
may direct the Company in writing that, subject to the
Act, the Company shall defer payment to him of any such
dividend until guch date as he shall specify in writing
to the Company PROVIDED THAT the payment of any such
dividend may only he deferred for a period of 2 years
and if not paid on or before the expiry of such 2 year
period the dividenc shall lapse.
Every dividend shall be distributed to the appropriate
shareholders pro-rata according to the amounts paid up or
credited as paid up on the shares held by them respectively and
shall accrue on a daily basis.
Unless the Cowpany has insufficient prefits 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 (nctwithstanding

regulations 102 to 108 inclusive contained in Table A oc any

other provision of these articles and in particular

novwithstanding that there has not been & recommendation of the
directors or resolution of the Company in general meeting) be
paid immediately on the due date and if rot then paid shall be

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




other dividond provided that Lf due %o dolays in theo
praparation of the audited accounts of the Company the
Particlpating Dividend cannot be calculated by the date it s
due for payment then there ohall be paid forthwith an interim
dividend (n respect of the Participating Rividend cf a sum
equal to the last Participating Dividend payable.

The Company shall procure that mach of its subsidiaries which
has profite available for distribution shail from time tc time
declare and pay to the Company such dividends as are necessary

to permit lawful and prompt payment by the Company of any

redemption moneye due on .the preference shares and the

Preference Dividend and the Fixed Dividend and the

Participating Dividend and the hAdditiopal Dividend.

3.1.9 A person shall be deemed for the purposes of these articles

to hold shares if

he has an interest in them. Sche-lule 13

Part I and section 324 of the Act shall apply for the purpcwes

of these articles in determining whether or not a person has

an intereet in shares.
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Capltal

Cn a return of assets on llquidation or capltal reducticn ur otharwisa,

the asuets of the Company remaining after the payment of Llte liabilitica

shall be applied za follows:—

3.2.1 first in paying to the holders of the preference shares £1 por
share together with a sum equal to any arresare or accruala cf
the Preference Dividend calculated down to the date of the
return uf capital;

3.2.2 second in paying to the holders of the *A‘' ordinary shares L1
per shdare together with a sum equal to any arrears or accraals
of the dividends on the 'A* ordinary shares calculated down to

the date of the return of zapiteal;

3.2.3 third in paying to the holders of ordinary sharers £1 per share;
and
3.2.45 the balance of such asa=ts shall be distribucted amongst the

holders ©f the 'A' ordinary shares and ordinary shares (pari
passu a6 if the same consatituted one class cf s3hare) in
proporticn to the smocunts paid up or credited am paid up on the
'R*  crdinary shares and ordinary shares held by them
regspectively.

Conversion

The holders of tn2 'A' ordinary shares may at any time convert the

whole of their "A' ordinary shares into a Like number of ordinary shares

and the following provisione shall have effect:-

3.3.1 the conversion shall be effected by notice in writing given zo
the Company signod by the holders of 75% of the 'A' ordinary
shares and the conversion shall take effect immediztely upon

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



notice satates that conversion i4 to bo affective when ary
cunditions spac{fied In the notice have been £31filled in which
care conversion shall take effect when ouch condltions have
beoen fulfilled;

forthwith after conversion takes effect the holders of the
crdinary sharea resulting frim the conversion shall send tc the
Company the certlificates in respect of their respective
holdingas 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 resulring frcm th: conversion shall rank
from the date of conversion pari pascu in all resapeccs with the
other ordinary sharee in the capital of the Company;

on the date of converslon the Ccmpany shall pay a dividend to
the holders of tne 'A' ordinary chares ¢f a sum equal to any
arreareg or accruale of the dividerds on the 'A' ordinery shares
calculated on a daily bkasis to tne date of conversior and the
Participating Dividend shall be calculated pro rata according
to the profitas of the Company and its subgidiaries for the
relevant financial year down to the date of such conversion
such profits to be calculated by the Companv on a basis
reasonably acceptable t» the holders of 75% of the 'A' ordinary

shares,

Redemption

3.4.1

Subject to the provisions of the Act the preference shares
“shall be redesemed ir the proportions and on the dates set out

below: -




Redemption date R of shares
redesieable
318t Deceomberx §0,000
31st December 1993 8¢, 000
31at December 1954 80,000
3let December 1995 80,000
31st December 1996 80,000
and any sharesa not redeemed upon the due date shall be redeemed

{orthwith upon redemption becoming permissable under the Acct.

Subject to the provisions of the Act the Company may redeem any

or all of the preference phares in advance of thoe due date for
redemption and in the absence of any contrary agrcement 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 cf the Act all of the preference
shares shall {unless the holders of 75% of th< 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 date upon which any of the equity shares cagital
cf the Company iz admitted to the COfficial List of
the Stock Exchange or permisaion for any of the equity
share capital of the Company to be dealt in cn the
Unlisted Securities Market or any other recognised
investment exchange (as defined in section 207 of the
Financial Services Act 1986) becomen effective; or
the dr upon which a succesnful offer to purchase

90% or more of the iessued equity share capital of the




Company (cr 9C% or more =f all such capital Includi..

any already hLold by the offaror) le complated.
On the dates fixed for any redemption the Company shall pay to
ezch req.atored holder of preference shares the amount payable
in respect of such redemption and upon receipt of that amount
each such holder shall aurrender to the Company the certificate
for his shares which are to be redcemed in order that they may
be cancelled provided tnat if any certificate so surrendered
includes any shares not redeemable at that time the Company
shall issve a fresh certificate for the balance of the shares
not redeemable to the holder. If there is more than one holder
of preference shares any redemption shall be made among such
holders pro rata (as nearly as may be) to their respective
holdings.
The fCompany shall pay oun each of the preference shares so
radeemed the sum of €1 and shall contemporaneously pay any
arrears or accruals of the Preference Dividend calculated to
the date of redempgtion 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 share shall relate first to

the said arrears and accruals of Preference Dividend. The

Preference Dividend ehall cease to accrue from the date of

payment of the redemption moneys.

4. Whenever the capital of the Company is divided into different classes

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




either whilst tho Company is a golng concern or during or in conteaplation of

a winding up, only with the consent in writing of tha halders of 75\ of the

ispued shares of that class. Without prejudice to the generality of this

article, the speclal rights attached to the preference shares arnd the ‘A

ordirary shares shall be deemed to be varied:-

4.1

by the grant of any optlon or other right to subacribe for shares and

by any alteration or increase or reduction or sub-divisiun or

censolidation of the authorised or issued capital of the Company or of
any of ite subsidiaries, or any variation of the rights attached to any
of the shares for the time being in the capital of £he Company or of any
of its subsidiaries; or

Dy the disposal of the undertaking of the Company or of any of
subsidiaries or any substantial part thereof or hy the dispcsal of
share in the capital of any subsidiary of the Company; or

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

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

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

by the winding up of the Company; or

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

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

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




by the entering into of a written service agreoment with any Founder
Director or connected parson ({as defined by section 839 Income and
Corporation Taxes Act 1988) or the material variation of any service
agreement or agreement for dervices with the Founder Directors or their
connected pergons (ae «defined by Section 839 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 would by virtue of this article be a variation of the

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

Further Ispue of Sharea

Notwithetanding any other provisions of these articles the directors
shall be bound to offer to any memher 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 dirsctors 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 bears to the total

issued equity share capital of the Company immediately before the issue
of the shares. Any shares issued to a member of the 2i Group pursuant
to such offer shall be issued upon no less favourable terms and
conditions than those issued to any other person and 80 that such shares
ghall 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 expresgions '3i' shall mean 3i
Group plc and ‘'a member of the 3i Group' shall mean 3i and any

subsidiary of 3i.




6. The lien conferred by regulation 8 of Table A shall apply to 11l shares
of the Company whether fully paid or not and to all shares registored in the
name of any person indebted or under liability to the Company whether he be

the sole registered bolder thereof or one of several jcint holders.

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

Conpany by reason of such non—-payment’.

Transfer of Shares

8. The directors shall refuse to register any transfer ci sharee made in
contravention of the provisions of these articlees but (Bubject to Requlation
24 of Table A) shall not otherwise be entitled to refusa 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 perscon named as transferee in any transfer
lodged for registration, to furnish the Company with such information and
evidence as the directors may reasonably think necesséry or relevant. Failing

such information or evidence being furnished to the satiafaction 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.




For the

9.1.1

purpowes of thaee articlen:-

"Privileged Relation' in relation to a member moans the spouce
or widow or widower of the member and the member's chiidren and
grandchildren (including astep and adopted children and their
lznue) and step and adopted children of the member's children;
‘Family Trust' in relation to any member means 2 trust which
does not permit any of the wettled property or the income
therefrom to be applied otherwise than for the benefit of thasw
member andfor a Privileged Relation of that member and under
which no power of «control is capable of being exercised over

the votes of any shares which are the subject of the trust by

any person other than the trustees or such member or his

Privileged Relations;

‘settlor' includes a testator or an intestate in relation to
a Family Trust arising reppectively under a testamentary
disposition or an intestacy of a deceased memkter.
Notwithstanding any other provisicn in theee articles any
member may at any time transfer (or by will Fequeath or
ctherwise dispose of on death) all or any shares held by him
to a Privileged Relation or to trustees tc be held upon a
Family Trust provided that any transfer of shares to trustees
to be held upon ¢ Faamily Trust made during the lifetime of guch
member may only be made with the consent in writing of the
holders of 75% of the 'A’ ordinary shares.

Where the conrent of holders of 75% of the "A’ ordinary shares
is requested to a transfer to a Family Trust such consent shall

be given promptly when such holders are reasonably satisfied:-




with the terms of the trust instrument and
particular with the powers of the trustees;

9.2.2.2 with the identity of the prcposed trustecs;

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 trustess of that and any other
truste; and

$.2.2.4 that nc costs incurred in connecticn with the sew. -y
up or administration of the Family Trust in questicn

are to be paid by the Company.

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

g.2.1

on any change of trustees such shareas may be transferred to 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 of the pettlor; and

if and whenever any such shares cease to be held upon a Family
Trust (octherwise than in consequence of a transfer to tht
settlsr or to another Family Trust of the settlor or to any
Priviieged Relation of the settlor) a Transfer Notice (as
hereinafter defined) shall be deemed to have been given in

respect of the relevant shares (4s hereinafter defined) by the

holders thereof and such shares may not otherwise be

transferred;
for the purposes of this article the expression ‘relevant
ahares' means and includes the shares origirally transferred

to the trustees and any additional shares issued or transferred




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

or any of them.

Save as otherwiee provided in these articlen every member who desires
to transfer any shares {hereinafter called 'the Vender') shall give to
the Company notice in writing of ruch desire {hareinafter called a
‘Transfer Notice'). Subject as hereinafter mentioned a Tranefer Notice
shall conastitute the Company the Vendor'as agent for the azle of the
sharea specified therein (hereinafter called ‘the Sale Shares') in one
or more lots at the discretion of the directors to all the holders of
'A' ordinary and ordinary shares in the Company (such shares being
hereinafter in this article referred to as 'Equity Sharea') other than
the Vendor at the Sals Price. The Sale Price shall be a price agreed

by the Vendor and the directors or if the Vendor and the directors are

unable to agree a price within 28 days of the Transfer Notice being

given or if the Transfer Notice is a deamed Transfer Kotice the price
which a chartered accountarn: {facting as an expert and not as an
arbitrator) nominated by agreement between the Vendor and the Ccmpany
or in default of such agreement by the President for the time being of
the Institute of Chartered Accountants in England and Wales shall by
writing under his hand certify to be in his opinion a fair value thereof
on & going concern uasis as between a willing seller and a willing kuyer
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
agssumption that the Sale Shares are capable of transfer without
restriction. Save for shares sold pursuant to a deemed Transfer Kotice

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




comprised therein are sold by the Cornpany pursuant to this article nona

stall be sold and any such provision shall be binding on the Company.

If a chartered accountant {s asked to certify the fair value az

aforesaid hie certificate shall be delivered to the Company and as scon
as the Company receives the certificate it shall furnish a certifjed
copy thereof to the Vendor and save for shares sold pursuant to a deemed
Transfer 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 caee
the Vender shall bear the cost.

Upon the price being fixed as aforesaid and provided the Vendor ahall
not give valid nctice cf cancellation the Cempany shall forthwith offer
the sale Shares to all holders of Equity Shares (other than the Vendor)
pro rata ae nearly as may be in proportion to the existing numbers of
Equily Shares held by such members giving details of the number znd the
Saie Price of such Sale Shares. The Company shall invite each such
member as aforesaid to state in writing within twenty-one days frem the
date of the notice whether he is willing to purchase any of the Sale
Shares so offered to him and if so the maximum thereof which he is
willing to purchase. If at the expiration of the said period of
tweaty-one days there are any Sale Shares offered which any of the
members hereinbefore mentioned have not so stated their willingness to
purchase the Company shall cffer such shares to such members as have
stated 1in writing their willingness to purchase all the shares
previoualy offered to them. Such remaining shares ghall be oftered pro

rata as nearly as may be in proportion to existing numbers of Equity




Shares then held by such membere which offer shall remain open for a
further period of twenty-ono days.

If the Company shall pursuant to the above provisions of this article
find a member or members of the Company willing to purchase all or any
of the Sale Shares the Vendor shall be bound upon receipt of the Sale
Price to transfer the Sale Shares (or such of the same for which the
Company shall have found a purchaser or purchasers) %o such persons.
If the Vendor shall make defauit in so doing the Companvy shall if so
required by the person or persons willing te purchase such Sale Shares
receive and give a good discharge for the purchase money on behalf of
the Vendeor and shall authcrise some person to execute tranasfers of the
Sale Shares in favour of the purchasers and shall enter the names of
the purchasers in the Register of Members as the holder of such of the
Sale Shares as shall have been transferred to them as aforesaid.

If the directors shall not have found a member or membera of the Company

willing to purchase all of the Sale Shares pursuvant to the foregoing

provisions of this article the Vendor shall at «ny time within six

montha after the final offer by the Company to its members be at liberty
to sell and transfer such of the Sale Shares as have not been so sold
to any person at a price being no less than the 5ale Price.

If a member as at the date of adopticn of these articles being a company
ceasesd 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
ehall be deemed to have immediately given a Transfer Notice in respect
of all the shareu as shall then be registered in its name; provided that
this sub-article shall have no application to 3i or to any member of the

3i Group.




The foregoing proviesions of this articla shall not apply to a tranafer
if the holders of all of tha ordinary shares and the holders of 751 of
the ‘'R’ ordinary shares so direct in writing and the directorz shall

pe obliged to register any such transfer.

Notwithatanding any other provisions of these articles a transfer of any
shares in the Company:-

1.1.1 held by any member of the 3i Group may be made between the
member in the 3i Group holding such shares and anv other member in the

3i Group without restriction as to price or otherwise and any such

tcransfer shall be registered by the Directors.

11.1.2 held by any member of the group of companies of which Phipps
& C& Limited J 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 Directore PROVIDED THAT if
any such transferec ceases to be a member of the group of
companies of which Phipps & Co Limited is a member such
transferee company shall forthwith transfer the shares in the
Company held be it to a member of the group of cecmpanies of

which Phipps & Co Limited is a member.

gale or transfer of the legal or beneficial interest in any shares
the Company may be made or validly registered without the ccnsent
in writing of the holdere of 75% of the 'A° ordinary shares if as a
result of such sale or transfer and registration therecof a Controlling

Interest (as hereinafter defined) would be obtained in the Coinpany:—




pa

2.2

12.1.1

12.1.2

by a company (other than a company to which the lmmediztely
following sub-article applies) or by a person or persons (other
rhan a company) who are not Original Members (as hereinafter
defined) unless the proposed transferee or tranafermes or his
or their nominees are independent third parties acting in good
faith and hae or have offered to purchase all the 'A’ ordirary
shares at the Specified Price (as hereinafter defined) and (if
not redeemad} all the preference shares at a price per ehare
cf at least £1 plur a sum equal to any arrzars or accruals of
the Preference Dividend grossed up at the rate of corporition
tax then in force calculated down to the date of sale or
transfer; o-

by a company in which one or more of the members of the Cempany
or persons acting in concert {which expression shall have the
meaning ascribed to it in the January 1988 Edition of the City
Code on Takeovers and Mergers) with any member of the Company

has or as a result of such sale or transfer will have a

Controlling Interest.

For the purpose of this article:-

12.2.1

12.2.2

the expression 'a Controlling Tnterest' shall mean an interest
in shares in a company conferring in the acgregate S0% or more
of the total voting righta conferred by ail the issued shares
in that company;

the expression 'Original Members' shall mean persons who were
members of the Company on the date of the adoption of these
articles and the Family Trusts and Privileged Relationa of nuch

members;

20




the oxproeaeions ‘transfer' and ‘transferne’ shall {nclude

respectively the ronunciation of a renounceable lettar of

alletment and the rencuncee under any such letter of all

and

the expregssion ‘the Specified Price’ shall mean at the option

of the holders cof 75% oi the 'A° ordiiary shares either:-

12.2.4.1 a price per share of f£l; or

12.2.4.2 the consideration (in cash or othecwise) per share
equal to that offered or pald or payable by the
proposed trannferee or transferees or his or their
nominees for any other shares in the Company plues the
relevant proportion ¢f any other consideration (in cash
or otherwise) Tegeived or receivable by the holders of
such other shares which having regard to the substance
of the traneaction as a whole can reasonably be
rzgarded as an addition to the price paid or payable
for such other ghares provided that if any ps-* .. .7
price per phare ig payable otherwise than by cesh the
holders of the ‘A’ ordinary shares may at their option
elect to take a price per share of ouch cash sum as may

be agreed by them having regard to the substance of the

trangactior as a whole;

lus in either cz2se a sum equal tc any arrcars or accruals of
qu Y

the dividends on such share greased uvn at ftha rate of
corporation tax then in torce calculated down to the date of
sale or transfer and in the event of disagreement the
caiculation of the Specified Price shall be referred te an

umpire {acting as an expert aind not as an arbitratcr) nominated




by the pariies concerned (or ir tha avont of disagroemont ag
to nomination, appointed by the President for the tima be! .
of the Institute of Chartered Accountante in England and Walas)
whone dacision shall be final and binding;
All other regulationsz of the Company relating to the transfer of sharee
and the right to regietration of transfers eshall be read subject to the

provinions of thie article.

Subject to any special rights or restrictions as to voting attached to
any shares by or in zccordance with these articles, on a show of hands
every member who (being an individual) is present in person or (being
a corporation) is present by a repregentative not being himself a
member, shall have one vote, and on a poll every member who is present

ir person or by proxy or (being a corporation) is present by a

repregentative or by proxy shall (except ao hereinafter provided) have

one vote for every {1 in nominal amount of ghares in the capital of the
Company of which he is the holder.

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

antitled to attend or vote thereat.

Aopointment of Directors

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

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




Proceedingn of Directors

15. Notice of evary mcoting of the directora shall be given to each director

at any address supplied by him to the Zcmpany for that purpose whether or not

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

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

do oo it shall be no objection to the validity of such meeting that notice was

not given to him.

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

to the directors the nature and extent of any material in§erest of his,

a director notwithstanding his office:-

16.1.1

may be a party to or cotherwise interested in any transaction
or arrangament with the Company or in which the Company is in
any way interested;

may be a director or other officer of or employed by or be a
party to any transaction or arrangement with or otherwise
inter2sted in any body corporate promcted by the Company or in
which the Company is in any way interestad.;

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

ashall nct by reason of his office be accountable to the Company
for any benefit which he derives from such sffice service or
employment or f{rom any such transaction or arrangement or from

any interest in any such bogdy corperate and no such transaction




or arcangamant shall be liable to be avoided on the ground of
any #such interesat or bensfit; and
shall be entitled to vote and be courted in the quorum on any

maiter concerning the foregoing paragraphs of this article.

16.2 For the purponen of thle article:-

16.2.1 a general notice to the directors that a director is %o be
regarded as having an interest of the nature and extent
specified in the notice in any transaction or arrangerent in
which 2 specified pereon or class of éersons is interested
shall be deemed to be a disclosure thatr the director has an
interest in any such transaction of the nature and extent eo
specified;
an interest of which a director has no knowledge and of which
it is unreasonable to expect him to have knowledge shall nct

treated as an intereat cf his; and

16.2.3 an intevest of a person who is purpose of the Act
{excludirg any statutory modification not in force when these
articles were adopted) connected with a director shall he
treated ag an intorest of the director and in relation to an
aiternate director an interest of his appointor eahall be
treated as an intereat of the aiternate director witheout

prejudice to any interest which the alternate director hae

otherwise.

Directors’' Borrowing Powers

17. Subject as hereinafter provided the directors may exercise

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




of borrowing or securing the paymant of money;

of guaranteaing the payment of money and the fulfilment of obilgations

and the performance of contracts; and
of mortgaging or charging the property assete and uncalled capital of

the Company and (subject to section B0 of the Act) of issuing debentures

but sc that:-

17.4

the directors of the Company shall procure that the aggregate amounts
for the time being remaining undischarged by virtue of any of the
foregoing operations by the Company and all subsidiaries of the Company
and by virtue of any like operations by the Company and all eibsidiaries
of the Company (including any 1liability (whether ascertained or
contingent) under any guarantee for the time being in force and
including amounts due under any hire purchnase, credit sale, conditional
sale or leasing agreements (other than leases of real or heritable
property) which can in accordarnce with current accounting practice be
attributed to capital but axcluding inter- company loans, mortgages and
charges) shall not without the previous sanction of the ‘A’ ordinary
shareholders and preference sharcholders exceed a sum which is the
greater of €£1,250,000 or one and a half times the aggregate of the
nominal amount of the share capital of the Company for the time being
issued and paid up or credited ae paid up and the amounts for the time
being standing to the credit of the capital and revenue reserves and the
share premium account of the Company and all its subsidiaries (excluding
any amounta arising from the writing up of the book values of any
capital assets any amounts attributable to goodwill and minecrity
interests and any amounts sat aside for future taxation) all as shown

by the then latest audited consolidated balance sheet of the Company;




17.5 no such sanction shall be required to the borrowing of any sum of mcaey
intended to ba applied in the repayment (with or without premium) of any '
monaye then zlready borrnawed and outstanding, notwithetanding that the
same may result in such linit being exceeded;

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

17.7 except with the previovs sanction of the holders of 75% of the ‘A’
ordinary shares and the holders of 75% of the preference shares no
mortgage or charge shall be created on any part of the undertaking
proparty or aseets of the Company of any subsidiary of the Cecmpany
except for the purpoce of securing moneys borrowed from any member of
the 31 Group with interest thereor and from bankers with interest

thereon and bank charges.

Special Director

18. Notwithetanding any other provisions of these articles 3i shall be
entitied to appoint as a director «: the Company any person (herein referred
to as the 'Special Director') approved by the directors {(whose approval shall
nct be unreasonably withheld) and to remove from office any person 60
appointed and (sukject to such approval) to appoint another person in his

place. The remuneration and reasonable expenses to be paid to the Special




Dircctor shall be payable by the Cormpany and shall be such sum asg may be

agreed batween him and the Company ocr failing agreement such raasonable susm

as shall be fixed by 3i. Upon request by 3i the Cowmpany shall also procurse
that the Special 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 utherwise be entitled, every director or
other officer or auditor of the Company shall be indemnified ocut of the assets
of the Company against all costs, charges, losees, expenses and liabilities
incurred by him in the execution of his dutiesm or in relation thereto
including any liability incurred by him in defending any proceedings, whether
civil er criminal, in which judgment is given in his favour or in which he is
acquitted or the proceadingas are otherwisge disposed of without any finding or
admission of any material breach of duty on his part or in connection with any
application in which relief is granted toc him by the court from liability for
negligence, default, breach of duty or hreach of trust in relation to the

affairs of the Company.
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Companies House

NOTICE OF ILLEGIBLE DOCUMENT

ON THE MICROFICHE RECORD

Companies House regrets that the microfiche record
for this company contains some data which is

illegible.

The poor quality has been noted but unfortunately
the steps taken to improve the quality have been
unsuccessful.

Companies House would like to apologise for any
inconvenience this may cause.




