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THE COMPANIES ACTS 1985 and 1989
SPECIAL RESOLUTIONS of

THE DENCARE MANAGEMENT GROUP PLC

Dated 16 August 1996

At the Extraordinary General Meeting of the Company duly convened and held at 4 Oid Park
Lane, London W1Y 3LJ on Friday 16 August 1996 at 2.30 p.m., the following Resolutions
were passed as Special Resolutions:-

SPECIAL RESOLUTIONS

B THAT subject to the passing of each of the Extraordinary Resolutions
proposed at the General meetings of the holders of each class of share in the capital of the
Company the Company adopt new articles of association in the form displayed at the meeting,

2, THAT subject to the passing of Resolution 1 above, the authorised share
capital of the Company be increased from £1,117,000 to £1,181,000 by the creation of
640,000 new 'C' Ordinary Shares of 10p each having the rights and subject 1o the restrictions
contained in the Articles of Association of the Company adopted puszuant to Resolution 1
above,

3. THAT subject to the passing of Resolution 1 above, the Directors be and they
are hereby empowered pursuant to section 80 of the Companies Act 1985 and pursuant to
Section 95 of the Companics Act 1985 to allot equity securities (within the meaning of Section
94 of the said Act) for cash pursuant to the authority conferred by the Company's articles of )
association as if sub-section (1) of Section 89 of the said Act did not apply to any such
allotment provided that this power shall be limited to the allotment of 640,000 new 'C'
Ordinary Shares of [0p each and to a fusther 15% of the existing issued ‘B Ordinary Shares.

4. THAT a waiver of the requirement that following the Investment Advent will
or may otherwise have to make a general offer to the members of the company under the
provisions of Rule 9 of the City Code on Takeovers & Mergers, be approved,

..........................................................

Chairmin
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PRELIMINARY

1.1 The regulations contained or incorporated in Table A in the Schedule to the
Companies (Tabies A to F) Ragulations 1985 shall apply to the Company save ingofar as
they are excluded or modified by or are inconsistent with the regulations hereinafter
contained and the regulations contained in Table A and the regulations herein cortained
shall be the articles of association of the Company ("the Articles").

1.2 The whole of Regulations 2, 24, 25, 40, 41, 46, 50, 51 .B2,54,84,665,73,74,75,
80, 82, 87, 89, 96 and 101, the third sentence of Regulation 88 and the last sentence of
Regulation 112 of Table A shali not apply to the Company.

DEFINITIONS AND INTERPRETATION

2.1 in these Articles the following expressions shall have the following meanings:-

Accounts the audited profit and loss account of the Company or,
if at the relevant time the Company has any subsidiary
undertaking(s), a consolidation of the audited profit
and loss accounts of the Company and its subsidiary
undertaking(s), for each finzncial year, to be prepared
under the historical cost corivention and in accordance
with generally accepted accounting principles and ail
relevant Statements of Standard Accounting Practice,
Financial Reporting Standards and Statoments of
Recommended Practice;

Act the Companies Act 71985;
Advent Group Advent Limited and its wholly-owned subsidiaries or,

as the case may be, Advent Limited, the company of
which Advent Limited is a wholly-owned subsidiary
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and any other wholly-owned subsidiary of such
holding company;

the auditors of the Company from time to time;

profits available for distribution within the meaning of
the Act;

any Leaver who is not a Good Leaver:

the board of directors of the Company or any duly

authorised committee thereof from time to time:

the aggregate of all amounts received by VCT derived
from their holding of VCT Shares and Loan Stock and,
without prejudice to the generality of the foregoing,
shall be deemed to include:-

i the amount of any dividends and distributians
and interest {and any associated tax credit) on
VCT Shares and Loan Stock received by VCT:

it any sums received by VCT on redemption or
purchase or repayment by the Company or by
any third party of any VYCT Share or Loan
Stock; and

i, any sums received by VCT on a repayment or
raturn of capital in respect of the VCT Shares

and Loan Stock:

iv, in the event oi a Quotation, the aggregate
value of all of the VCT Sharses not sold at the
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time of or prior to the Quotation determined by
referencs to the price per share at which the
shares are to be oifared for sale, placed or
otherwise marketed pursuant to the
arrangements relating to the Guotation,

as at the Conversion Date the compotinded return per
annum on the VCT Shares and Loan Stock {calcutated
on the basis of Cashflow received by VCT) where
gach amount of Cashflow is compounded on a
monthly basis @ 30 per cent per annum, as illustrated
by the Appendix to these Articles;

a notice served pursuant to Article 13.1.1;

the date on which a Conversion Event occurs;

any one of the following events:-

{a} the obtaining of a Quotation; or

{b} the entering into of one or more unconditional

agreements for a Sale; or

(c) where an agreement or agreements for a Sale is or
are conditional in any respect, that agreement or those
agreements (as the case may be) becoming
unconditional in all respects:

a Leaver who, or a Related Person where their relevant
Original Participant, is unfairly dismissed (within the
meaning of the Employment Protection {Consolidation)
Act 1978) by the Company, who dies or whose
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sevious illness or incapacity results in either his
rogignation or dismissal pursuant to the terms of his
service contract or who resigns at any time after one
year from the iater of the date of the adoption of
these Articles and his appointment as

dirsctur/employee of the Company;

the Company and its subsidiary undertaking(s) (if any)
from time to time and references to Group Company
and members of the Group shall be construed
accordingly;

Advent VCT plc and any person to whom it has
transferred its shares:

any company, fund (including any unit trust or
investment trust) or partnership which is advised or
the assets of which are managed {whether solely or
jointly with others) from time to time by any member
of the Advent Group;

the price per share at which the relevant shares are
issued being the aggregate of the amount paid up or
credited as paid up in respect of the nominal value
thereof and any share pramium thereon;

(a) any person who was an employee andfor a
director (other than a Nominated Director) of the
Company or any other Group Company at the date of
the adoption of thase Articles and at any time
thereafter who has ceased (for whatever reason) to be
an employee and/or a director (as the case may be} of

any Group Company while not remaining or becoming

15 AUQUAT 1028 1:33ru
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an employee of any other Group Company and any
Related Person of such person who holds sharesin the

Company;

(b} any person who holds shares in the Company who
at any time ceases {for whatever reason) to be a

Related Person of an Original Participant;

(e} any person who on the death of a member of the
Company becoines entitied to any share in the
Company;

(d} any person who on the bankruptcy of a member
of the Company {if an individual) or the receivership,
administrative receivership, administration, liquidation
or other arrangement for the winding-up (whether
solvent or insolvent) of a member (if a company)
becomes entitled to any share in the Company;

the Relevant Percentage of the "A" shares in the
Company held by the particular Leaver, or to which
the Leaver is entitled, on the Leaving Dats;

the date on which any person becomes a Leaver;

the £100,000 subordinated loan stock issued by the
Company to VCT on the date of adoption of these
Articles and the £100,000 subordinated loan stock
proposed to be issued by the Company to VCT within
one year of the adoption of these Articles:

the "A" Ordinary Shares, the: "B" Ordinary Shares and
the "C” QOrdinary Shares together;
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the convertible "A" ordinary shares of £1 each in the
capital of the Company;

the "B" ordinary shares of 10p each in the capital of
the Company;

the convertible "C” ordinary shares of 10p each in the
capital of the Company;

Tarquin Desoutter, John Dibben and Colin Dexter:

any person to whom sharas have been transferred in
accordance with Article 12:

the convertible redeemable preference shares of £1
each in the capital of the Company;

the admission of the whole of any class of the issued
share capital of the Company to the Official List of the
London Stock Exchange or to trading on the
Alternative Investment Market of the London Stock
Exchange or to any other recognised investment
exchange (as defined in section 207 of the Financial
Services Act 1986);

in relation to an Griginal Participant, any one or more
of his spouse, child, step-child or remoter issue or the
trustees of any trust the beneficiaries of which are the
Original Participant and/or his spouse, child, step-chitd
or remoter issue (notwithstanding one or more
charities may be named as residuary beneficiaries of
that trust);
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v

determined in relation to a perticular Leaver in

accordance with their Leaving Date, as follows:-

Leaving Leaving Leaving
Date Date Date
Leaving between betwean between Leaving
Date prior 16 August | 16 Avgust | 16 August | Date
t0 16 1997 and | 1998 and | 1999 and | after 16
August 16 August | 16 August | 16 August August
Name of Leaver 1997 1998 1999 2000 2000
Tarquin Desoutter 50% 37.5% 25% 12.5% 0%
John Dibben 50% 37.5% 25% 12.5% 0%
Colin Dexter 50% 37.5% 25% 12.5% 0%
Leaving Date | Leaving Date | Leaving Date Leaving
between between between 16 Date after
Leaving Date | first and second and August 1999 | 16
prior to first | second third and 16 August
anniversary* | anniversary anniversary August 2000 | 2000
Others 100% 75% 50% 25% 0%

* Where “anniversary® relates to the date on which the relevent of Leavsr first became a
holder of "A" Ordinary Shares. '
Sale the unconditional completion of the sale of the whole
of the issued equity share capital of the Company to
a single purchaser or to one or more purchasers as
part of a single transaction;

Transfer Notice as defined in Article 10.1:

Advent VCT plc and its assigns and successors in
title;

VCT
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VCT Shares the "C" ordinary shares held by VCT from time to
time.

2.2 The tarms "subsidiary”, "subsidiary undertaking®, "wholly-owned subsidiary”, "parent
undertaking", "holding company”, "financial year®, "director", "body corporate” and
"equity share capital” shall have the meanings raspectively attributed to them at the date
of the adoption of these Articles by the Act and the term "connected parson” shall have
the meaning attributed to it at the date of the adoption of these Articles, section 839
Income and Corporation Taxes Act 1988 and the words "cornected with" shall be
constiued accordingly, The term "acting in concert” shall have the meaning attributed to
it at the date of adaption of these Articles by the City Code on Takeovers and Mergers.

2.3 A reference to any statutory provision in these Articles:-

2.3.1 includes any order, instrument, plan, regulation, permission and direction
rmade or issued under such statutory provision or deriving validity from it and

2.3.2 shall be construed as a reference to such statutory provision as in force at
the date of adoption of these Articles {including, for the avoidance of doubt, any
amendments made to such statutory provision that are in force at the date of the

adoption of these Articles): and

2.3.3 shall also ba construed as a referencs to any statutory provision of which
such statutory provision is a re-enactment or consolidation; and

2.3.4 shall also be construed as a reference to any later statutory provision which
re-enacts or consolidates such statutary provision.

2.4 References in these Articles to:-
2.4,1 any of the masculine, feminine and neuter genders shall (where appropriate)

include othar genders:
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2.4.2 the singular shall {where appropriate) include the plural and vice versa;

2.4.3 a person shall {where appraopriate) include a reference to any natural person,
body corpors:e, unincorporated association, partnership, fund and trust;

2.4.4 "Regulations” and "Articles™ are to the regulations of Table A and to the
reguiations contained in these Articles respectively; and

2.4.5 "from time to time" shail include the expression "for the time being” and shall
mean from the time of adoption of these Articles up until the present time,

2.5 The headings in these Articles are for convenience only and shall not affect thair
meaning.

2.6 A reference in thase Articles to any transfer of any share in the Company shall mean
the transfer of either or both of the legat and beneficial ownership in such share and/or the
grant of an option to acquire either or both of the legal and veneficial ownership in such
share and the following shall be deen:ed (but without limitation) to be a transfer of a share
in tha Company:-

2.6.1 any direction {by way of renunciation or otherwiss) by a member entitled to
an allotment or issue of any share ¢hat such share be allotted or issued to some
person other than himself;

2.6.2 any sale or other disposition of any legal or equitable interest in a share
lincluding any vating right attached thereto} and whether or not by the registered
holder thereof and whether or not for consideration or otherwise and whether or
not effected by an instrument in writing; and

2.6.3 any grant of a legal or equitable mortgage or charge over any share.

2.7 A reference in these Articles to any class of shareholder giving written directions,
written consent or written notice shall mean the giving of such directions, consent or
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notice by the holders for the time baing of not less than B0 per cent. in nominal value of
such class of shares then in issue.

2.8 In construing these Articles, general words introduced by the word "other” shali not
be given a restrictive meaning by reason of the fact that they are preceded by words
indicating a particutar class of acts, mattsrs or things and general words shall not be given
a restrictive meaning by reason of the fact that they are followed by particular examples
intended to be embraced by the general words,

SHARE CAPITAL

3. The authorised share capital of the Company at the date of the adoption of these
Articles is £1,131,000 divided into 500,000 Preference Shares, 150,000 "A" Ordinary
Shares, 5,170,000 "B" Ordinary Shares and the 640,000 "C" Ordinary Shares.

HIGHTS OF THE PREFERENCE SHARES

The righ*s attaching to the Preference Shares are as follows:-

4.1 As regards income

The Preference Shareholders shall be entitled to participate on a pari passu basis in any
dividend declared by the Company as set out in Article ..

4.2 As regards capital
On a return of capital on liquidation or otherwise the assets of the Company avaitable for
distribution amongst its shareholders shall be applied, in priority to any payment to the

holders of any other class of shares in the capital of the Company in paying to the
Proferance Shareholders:-

4.2, first, the total amounts paid up on the Preference Shares held by them: and
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4.2.2 secondly, a sum equal to any accruals, arrears or deficiency of any dividend
payable in respect of the Preference Shares hels' by them to be calculated down to
the date of return of capital.

4.3 Agsrenards redemption

4.3.1 The Coinpany shall, at the option of the Company or a Preferance Sharsholder,
radeem for cash at the total amount paid up thereon Preference Shares (in tranches of 500
or multiples thereof) then outstanding as the Company or the holder thereof may determine
(subject to the provisions of this Article) at any time following the date of the Annual
General Meeting of the Sompany held in 1998 and not being later than 30 December
2003. Any such date upon which any Preference Shares are redeemed is ' ferred to
herein as a "Redemption Date".

4.5.2 Each such redemption at the option of the Company of some ki . als »f the
Preference Shares in issue shall be made amongst the holders thereof pro ras - 2 nearly
as pessible to their then holdings of Preference Shares.

4.3.3 Upon the Redemption Date the paid up value of the Preference Shares to be
redeemed and any dividend accrued thereon ("the redernption monies") shall become a
debt due and payable by the Company to the relevant Preference Shareholder(s) and
subject to receipt of the relevant share certificates (or an indemnity in respect thereof in
a form reasonably satisfactory to the Company} the Company shall forthwith upon the
Redernption Date pay the redernption monies to the appropriate Preference Shareholder.

4.3.4 On redemption the Company shall cancel the share cartificate of the shareholder
concerned and, in the case of a redemption of part of the sheres included in the certificate,
without charge issue a fresh certificate for the balanca of shares not redeemed,

4.3.5 Upon a redemiption at the option of the Company, the Company shall serva notice
of such redemption upon the Preference Sharsholders specifying the Redemuiion Date,
being not less than 14 days nor more than 30 days from the date of such notice and
stating (i) the number of Preference Shares held by each such Preference Shareholder to
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be redesmed and (i) that the Preference Shareholder may, at his option and by giving
written notice to the Company not later than b days prior to the Redemption Date raquire
the Company to convert the Preference Shares tha subject of the notice into "B" Ordinary
Shares on the basis of one "B" Ordinary Share for each Preference Share so held, and
otherwise in accordance with Article 4.8.

4.3.6  Upon redemption at the option of a Preference Shareholder, the Preference
Shareholder shall serve notice of such redemption upon the Company specifying the
Redemption Date, being not less than 14 days or mare than 30 days from the date of such
notice and stating the number of Preference Shares held by him to he redeemed.

4.4 As regards voting

Preference Shareholders shall be entitled by virtue of their holdings of Preference Shares
1o receive notice of and to attend and vote at all general meetings of the Company and
each Prefarence Sharsholder shall have the same rights to vote as an Ordinary Shareholder
in accordance with the provisions of Article 8 below.

4.5 Default Rightg

if the Company is at any time unable or fails to redeem any of the Preference Shares in
accordance with its obligations hereunder {whether or not sutficient profits or other funds
are in law available for such redemption) the holders of not less than 50 per cent of the
Preterence Shares may duly proceed to convene a sepe 1te meeting of the Preference
Shareholders for the purposes of considering and, if thought {it, passing as an Ordinary
Resolution the following resolution namely:-

“that the Company e wound up voluntarily”,
i such resolution, having been put to the vote, shall be duly passed as an Ordinary
Resolution, any Preference Shareholder shall be entitled to convene an Extraordinary

General Meeting of the Company for the purpose of considering and, if thought fit, passing
as a Spscial Resolution, a resolution to the effect that the Company be wound up
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voluntarily and that the persan named in the notice cenvening such meeting ba appointed
ar nominated (as appropriate) as liquidator of the Company.

No such meeting shall be held afior the expiration of six months from the date when the
Preference Shareholders first become entitled to convene the sama unless the Company
again bacomes obliged to redeem any Preferonce Shares and is unable or fails to do so.
A mesting convened under this Article shall be convened in the same manner, as nearly
as practicable, as that in which meetings are to be convened by the Directors. Any
expanses incurred by the Preference Shareholdars concerned in convening any meeting in
question shall be repaid to such shareholders by the Company.

4.6 Conversion Riahts

Preferer.ce shares may be converted into "B" Ordinary Shares (i) at any tirne at the option
of the holders thereof on the basis of one "B" Ordinary Share for each Preference Share;
and (i) in accordance with Article 4.3.5. Conversion shall be effected in such manner as
the Board may determine and as the law may allow and the provisions of Article 7.2 shall
apply to such conversion mutatis mutandis.

ORDINARY SHARES

5.1 The "A® Ordinary Shares, the "B" Ordinary Shares and the "C" Ordinary Shares shall
subject as provided in these Articles, rank pari passu but shall constitute three separate
classes of shares.

5.2 The profits of the Company available for distribution and resolvad to be distributed
shall be distributed by way of dividend among the holders of the "A" QOrdinary Shares, "B"
Ordinary Shares, “C" Ordinary Shares and Preference Sharas Pro rata to the numbers of
such shares held by each of them respectively. Regulation 104 of Table A shail be
modified accordingly.

5.3 On areturn of capital on liquidation or otherwise (except on the redemption of shares
af any class or the purchase by the Company of its own shares), the surplus assets of the
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Company remaining after the payment of its liabilities shall be applied in the following order
of priority:-

5.3.1 first, in accordance with Article 4,2:

5.3.2 second, in paying to each holder of Ordinary Shares in respect of each
Ordinary Share of which it is the holder, a sum equal to the Issue Price therefor:
and

5.3.3 the balance of such assets {if any) shall be distributed amongst the holders
of the Ordinary Shares and the Preference Shares {pari passu as if the same
constituted one class of share) pro rata to the numbers of such shares held by sach
of them respectively.

VOTING RIGHTS

6.1 Subject to any rights or restrictions attached to any sharss (and, in particular, to the
provisions of this Article 6):-

6.1.1 on a show of hands, every member holding orie or more Ordinary Shares or
Praference Shares, who {being an individual) is present in person or by proxy or
{being a corporation} is present by a duly authorised representative or by proxy shall
have ore vote; and

6.1.2 on a poll, avary member holding one or more QOrdinary Shares or Preference
Shares, who {being an individual) is present in person or by proxy or {being a
corporation; is present by a duly authorised representative or by proxy shall have
one vote for each Grdinary Share and Preference Share of which he is the holder.

VERSI GHTS

7.1 Upon the occurrence of a Conversion Event, the "C" Ordinary Shares then in issue
shall be converted into “B" Ordinary Sharaes on the basis of one "B” Ordinary Share for
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svery "C" Ordinary Share and the A" Ordinary Shares then in issus shall he eonverted into
the following number of "B” Ordinary Shares:-

7.1.1 150,000 "B" Ordinary Shares; and

7.1.2 an additional 33,333 "B" Ordinary Shares for each 0.5% by which the CCR
axceeds 30% per annum;

provided always that the maximum numbaer o¢ "8" Ordinary Sharas into which the "A"
Ordinary Shares may be converted shall be such number of "B* Ordinary Shares as is equal
to 4.33 times the number of "A" Ordinary Shares then in issue.

7.2 Conversion of the "A" Ordinary Shares and tha "C" Ordinary Shares shall be effected
in such manner as the Board may determine and as the law may allow and in particular,
but without prejudice to the genarality of the foregoing, may be effected in accordance
with the provisions below:-

7.2.1 the Board may determine to effect conversion by redeeming each "A"
Ordinary Share and *C" Qrdinary Share falling to ba converted on the relevant
Conversion Date st a price equal to the Issue Price of such share sither out of
Available Profits or out of the proceeds of a fresh issue of "8" Ordinary Shares,
provided that the Board shall first have obtained all requisite authorities for the
purpose of enabling them to allot "B* Ordinary Shares which fall to be allotted
pursuant to this Articie 7 andfor to grant rights to subscribe thersfor;

7.2.2 if the Board elocts to redeem out of Available Profits, each "A" Ordinary
Share and “C" Ordinary Share falling to be converted shall confer on the holder
thereof the right to subscribe for one "B" Ordinary Share {having the same nominal
value as the other “B" Ordinary Shares in issue immediately after the conversion)
at such premium as shall represent the amount (if any) by which the redemption
monies {excluding arrears of dividends in rospect thereof) exceed the nominal
amount of the "B” Ordinary Shares to which the holder is so entitled. In any such
case, each holder of "A" Ordinary Sharas and "C" Ordinary Shares falling to be
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converted shall be deemed irrevocably to authorise and instruct the Board to apply

the redemption monies payable to him in s’ scribing for such "B" Ordinary Shares
at such premium {if any) as aforesaid:

7.2.3 if the Board elects to redesm out of the proceeds of a fresh issue of "B"
Ordinary Shares, each "A" Ordinary Share and "C" Ordinary Share falling to be
converted shsll confer on the holder thereof the right to subscribe, and shall
authorise the secretary of the Company {or any other person appointed for the
purpose by the Board) to subscribe as agent on the holder’s behalf {which authority
shall include the right to borrow money), one "B" Ordinary Share at such premium
{if any} as shall represent the amount by which the redemption monies (excluding
arrears of dividends in respect ther2of) exceed the nominal amount of the "B"
Ordinary Shares to which the holder is so entitled. In any such case, each holder
of "A” Ordinary Shares and *C" Ordinary Shares falling to be converted shall be
deemed irrevocably to authorise and instruct the Board to apply the redemption
monies payable to him in payment to his said agent,

7.3 As soon as practicahle before a Conversion Event, the Company shall give written
conditional notice to each holder of "A" or *C" Ordinary $hares falling to be converted of
the date on which conversion is due to be made and the place at which the certificates in
respect of such shares are to be presented. The notice shall be expressed to be
conditional upon the occurrence of the Conversion Event within a specified period of not
more than three manths from the date of the notice.

7.4 The "B" Ordinary Shares resulting from the conversion shalt for purposes of dividend,
veoting and return of capital be identical in all respscts and form one class with and have
the samne nominal value as the other “B" Ordinary Shares in the capital of the Company
then in issue.

LIEN

8. The lien conferred by Regulation 8 shall attach to all shares of any class, whether fully
paid or not, and to all shares registered in the name of any person indebted or under
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liability to the Company, whether he be the sole registered holder thereof or one of two
or mora joint holders, Regulation 8 shall be modified accordingly.

PROHIBITED TRANSFERS

9.1 Notwithstanding any other provisions of these Articles, a holder of one or more "A"
Grdinary Shares shall not without the prior written consent of the holders of "C" Ordinary
Shares (i} serve a Transfer Notice under Article 10 or (i) effect a transfer (except a transfer
in accordance with Articles 12 or 13) of such shares.

9.2 Noiwithstanding any other provisions of these Articles other than Article 14 and in
the case of any transfer of VCT Shares under Article 9.3 below, the "B" Ordinary Shares,
the "C" Ordinary Shares and the Preference Shares shall be freely transferable.

9.3 In the event of an offer (hereinafter a "3rd Party Offer”) to purchase all or any part
of the VCT Shares {"the Sale Shares"), except whera the holders of not less than 75 per
cent. of tha share capital then in issue state that they wish to accept a Qualifying Offer
pursuant to Article 14.2 in which case Article 14 shall apply, VCT shall, before accepting
any such ofter, first offer such shares to the existing holders of the A" Shares which offer
shall be deemed to include an offer to such other persons (which shall include any
corporation partnership or any other undertaking or entity} as shall be nominated by the
holders of the "A” Shares voting as a separate class and such shares shall be entitled to
be taken up in such proportion as shalt be agreed by the holders of the "A" Shares voting
as a class. The following provisions shall apply in relation to such offer ("the Offer):-

8.3.1 The Offer shall be made by notice in writing to Tarquin Desoutter on behalf
of the holders of the "A" Shares thereinafter referred to as the "Offer Netice"),
spacifying the number of shares to be acquired and specifying the price VCT is
wilting to accept for each share, which shall be the same price per share as the 3rd
Party Offer or determined by reference to the 3rd Party Offer (hereinafter refarred
to as the "Sale Prica”).

9.3.2 If the Offer is accepted {and the Offer is only deemed accepted where the
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acceptance relates to all the Sale Shares) such acceptance must be communicated
to VCT by notice in writing ("the Acceptance Notice") at its ragistared office within
21 days of the date of receipt of the Offer Notice by Tarquin Desoutter., Such
Offer if not accepted within such period will lapse and VCT shall be free to transfer
the Sale Shares at any price equal to or exceeding the Sale Price. Once made, the

Offer may not be withdrawn without the consent in writing of the "A"
Shareholders,

9.3.3 Completion of the sale and purchase of the Sale Shares shall take place
within 21 days of the Acceptance Notice and shall be effected by delivery of
unencumbered title to the Sale Shares in the usual form together with the relative
Share Certificate(s) against payment of the consideration for the $ale Shares in
cleared funds.

9.3.4 In the event of any disputs regarding the Sale Prica the matter shall be
referred in default of agreement on the application of any holder of an "A” Share
or VCT to the Auditors of the Company (acting as experts and not arbitrators}, who
shall determine the Sale Price by reference to the 3rd Party Offer. The
determinations of the Auditors shall be final and binding. The time periods in
clauses 9.3.2 and 9.3.3 above shall be suspended during any reference to the
Auditors until their determination of the matter in dispute,

9.3.6 VCT hereby agreas that in the avent of receipt of a 3rd Party Offer to
purchase all or any part of its holding of VCT Shares, it will provide an authentic
copy of such offer or a memorandum of its principal terms to the Directors of the
Company within 2 days of receipt of the same.

ANSFERS OF "A" ORDINARY SH, S

10. &ubject to Articles 12, 13 and 14, the following provisions of this Article 10 shall
apply to the transfer of A" Ordinary Shares:-

10.1 Before transferring any A" Ordinary Shares under this Article 10, the person

WL/ OADX, 3/MIEAEY IS AUCHIT 10808 1:32PN




«~19 -

proposing to transfer the shares ("the Proposing Transferor”) shall give a notice in writing
{a "Transfer Notice") to the Company that he wishes to transfer the shares. The Transfer
Notice shall constitute the Company his agent for the sale of the shares therain mentioned
{"the Sale Shares") at the Prescribed Price {as hereinafter defined) in accordance with this
Article 10 and shali not be revocable except with the written consent of the Diractors
including any Nominated Director.

10.2 If not more than one month before or after the date (" he Transfer Notice Date") on
which the Transfer Notice is given the Proposing Transferor and a majority of the Directors
including any Nominated Director shail agree in writing a price per share as reprasenting
tho fair market value thersof then such price shall be the Prescribed Price {subject to the
deduction therefrom of the gross amount of any dividend or other distribution declared or
made after such agreement and to be retained by the Proposing Transferor). Otherwise
upon the expiry of one month after the Transfer Notice Date the Directors shall request the
Auditors to determine and certify the sum per share considered by them to be the fair
market value thereof as at the Transfer Notice Date and {(subject to the deduction
therefrom of the gross amount of any dividend or other distribution declared or made after
such determination and to be retained by the Proposing Transferor) the sum per share so
determined and certified shall be the Prescribed Price unless otherwise agreed in writing
between the Proposing Transferor and a majority of the Directors including any Nominated
Director. Tha Auditors shall act hereunder at the cost and expense of the Company as
experts and not as arbitrators and (subject as aforesaid) their determination shall ba final
and binding on alf persons concerned and, in the absence of fraud, the Auditors shall be
under no liability to any such person by reason of their determination nr certificars or
anything done or omitted to be done by the Auditors for the purposes thereof or in
connection therewith. In calculating fair market value, no regard is to be had to the fact
that the shares concerned constitute a majority or minority or that their transfer is subject
to restrictions and the calculation shall be on the basis of a sale between a willing seller
and a willing purchaser.

10.3 If the Prescribed Price is agreed as aforesaid on or prior to the Transfer Notice Date

the Prescribed Period shall commence on ths Transfer Notice Date. if the Prescribad Price
is agreed as aforesaid after the Transfer Notice Date the Prescribed Period shall commence
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on the date of such agreement. If the Prescribed Price is not so agreed the Prescribed
Period shall commence on the date on which the Auditors shall notify the Directors of their
determination of the Prescribed Price. The Prescribed Period shall mean a peried of
twenty-eight days for the purposes of this Article 10.

10.4 The Company will make an offer in accordance with this Article 10 in relation to the
Sale Shares within 7 days of the expiry of the Prescribed Period. All Saie Shares shail be
offered by the Company by notice in writing to all the A" Ordinary Shareholders {other
than the member to whose shares ths Transfer Notice relates or who has given a current
Transfer Notice in respect of alt his shares or any of them) for purchase at the Prescribed
Price on the terms that in the case of competition the shares so offered shall be sold to
the acceptors in proportion (as nearly as may be without invelving fractions or increasing
the number sold to any member beyond that applied for by him) to their existing holdings
of "A" Ordinary Shares. Any offer made under this paragraph shall limit a time (not being
less than 21 days nor more than 28 days} within which it must be accepted or in default
will lapse. Any shares not accepted by such persons shall be offered to the "B" Qrdinary
Shareholders, *C" Ordinary Shareholders and Preference Shareholders on the same terms
mutatis mutandis.

10.5 If the Company shall within the said time limits find members {"Purchasers”} in
accordance with the provisions of Article 10 to purchase the shares concerned or any of
them and gives notice in writing thereof to the Proposing Transferor within 2 weeks of the
expiry of all relevant time limits he shall be bound, upon payment of the Prescribed Price,
to sell and transfer such shares to the respective Purchasars free from all liens, charges,
encumbrances and other third party rights of any nature whatsoever and togsther with ali
rights then attaching thereto, Every such notice shail state the name and address of each
of the Purchasers and the number of shares agreed to be purchased by him and the
purchase shall be completed at a ptace and time to be appointed by the Directors not being
less than three days nor more than tan days after the date of such notice. However
{except as regards any Transfer Notice given or deemed to be given pursuant to Articles
13 or 14}, if the Transfer Notice shall state that the Proposing Transferor is not willing to
transter part only of the Sale Shares concerned neither this Article 10.5 nor the following
Article 10.6 shall apply and the offer made in respect of the relevant Sale Shares shall be
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deemed to be revoked unless the Company shait have found Purchasers for all of such
shares.

10.6 I a Proposing Transferor shall fail or refuse to transfer any shares to a Purchaser
hereunder the Directors may authorise some person to execute and deliver on his behalf
the necessary transfer and the Company may receive the purchase money in teust for the
Proposing Transferor and cause the Purchaser to be registered as the holder of such shares
{subject to payment of any stamp duty). The receipt of the Company for the purchase
money shall be a good discharge to the Purchaser {who shall not be bound to see to the
application thereof) and after the Purchaser has been registered in purported exercise of
the aforesaid powers the validity of the proceedings shall not be questioned by any person.
The Propasing Transferor shall in such case be bound to deliver up his certificate for the
Sale Shares to the Company whereupon the Proposing Transferor shall be entitled to
receive the purchase price which shall in the meantime be held by the Company on trust
for the Proposing Transferor but without interest. If such certificate shall comprise any
shares which the Proposing Transferor has not become bound to transfer as aforesaid the
Company shall issue to the Proposing Transferor a certificate for such shares.

10.7 If the Company shall not within the said periods find Purchasers willing to purchase
all the Sale Shares, the Company shall promptly give notice in writing thereof to the
Proposing Transferor and the Proposing Transferor at any time thereafter up to the
expiration of two months after raceipt of such notice shall be at liberty to transfer those
shares for which the Company has not found Purchasers to any persecn on a bona fide sale
at any price not being less than the Prescribed Price provided that:-

10.7.1 if the Transfer Notice shall state that the Proposing Transferor is not willing
to transfer part only of the shares concerned he shall not be entitled hereunder to
transfer any of such shares unless in aggrepate the whole of such shares are so

transferred;
10.7.2 the Directors may require to be satisfied that such shares are being

transferred in pursuance of a bona fide sale for the consideration stated in the
transfer without any deduction, rebate or allowance whatsoever to the Purchassr
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and if not so satisfied may refuse or veto the approval or registration of the
transfer.

11.1 No "A" Crdinary Share nor interest in any such share shall be transferred or disposed
of to any person unless expressly authorised by Articles 10, 12, 13 or 14. If the foregoing
provision shall be infringed the holder of the relevant shares shall be bound to give a
Transfer Notice in respect thereof if a majority of the Directors so resolve,

11.2 A person entitled to any "A" Ordinary Shares in consequence of the bankruptcy of
a member shall be bound to give a Transfer Notice in respect of such shares, if and when
required in writing by a majority of the Directors to do so.

11.3 For the purpose of ensuring that a transfer of shares is in accordance with these
Articles or that no circumstances have arisen whereby a shareholder may be bound or
required to give a Transfer Notice a majority of the Directors may from time to time require
any member or any person named as transferse in any transfer lodged for registration to
furnish to the Directors such information and evidence as such Directors may reasonably
think fit regarding any matter which they deem relevant to such purpose. Failing such
information or evidence being furnished to the reasonable satisfaction of a majority of the
Directors within a reasonable time after request the Directors by majority decision shall be
entitled in their absolute discretion to refuse to register the transfer in quaestion or {in case
no transter is in question) to require by notice in writing that a Transfer Notice be given
in respect of the shares concerned. If such information or evidence discloses to the
satisfaction of a majority of the Directors in their absolute discretion that circumstances
have arisen whereby a shareholder may be bound or required to give a Transfer Notice the
Directors by majority decision may by notice in writing require that a Transfer Notice be
given in respect of the shares concerned.

11.4 In any case where the Directors have duly required a Transfer Notice to be givenin
respact of any shares and such Transfer Notice is not duly given within a pariod of one
week such Transfer Notice shall be deemed to have been given at the expiry of the said
period and the provisions of the Articles relating to Transfer Notices shall take effact
accorcivigly unless a majority of the Directors elect otherwise.
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11.5 A Transfer Notice required or deemed to be given pursuant to Articles 11 or 12
shall not be capable of revocation nor may it specify that unless all relevant shares are sold
by the Company pursuant to the Transfer Notice none shall be so sold. Subject as
provided to the contrary in Articles 10, 11 or 12, as appropriate, the provisions of Article

10 shall apply to any Transfer Notice required or deemed to be given under or pursuant to
Article 11 or 12,

1.6 inany case where a shareholder {or his personal representative) has been required
to give or has been deemed to have given a Transfer Notice pursuant to the provisions of
Articles 11 or 12 and subsequently bacomes the holder of (or is deemed pursuant to
Article 11 to be the holder of} further shares in the Company by virtue of the helding of
any shares comprised in such Transfer Notice (whether by rights or bonus issue or
conversion or pre-emption rights on issue or transfer or howsoever otherwise) a majority
of the Directors may at any time thereafter determine in :aeir absolute discretion that he
{or his personal representatives) as appropriate shall be deemed to have served a Transfer
Notice pursuant to Articles 11 or 12 (as appropriate) in respact of such further shares.

PERMITTED TRANSFERS

12.1 Without prejudice to Regulation 5 of Table A, any "A" Ordinary Share may be
transferred by a sharsholder to a person shown to the reasonable satisfaction of the
Directors to be a nominee of or a bare trustee for that shareholder only ("the Beneficial
Owner®).

12.2 Where shares have been transferred to 8 nominee or trustee pursuant to Article 12.1
(a "Relevant Transferee”), any such Relevant Transferee may transfer any Acquired Shares
to the Beneficial Owner or to another person shown to the reasonable satisfaction of the

Directars to be a nominas of or a bare trustee for the Beneficial Owner only.

12.3 The provisians of Articles 13 and 14 shall apply as if any Acquired Shares held by
a Relevant Transferee were held by the Beneficial Qwner.

12.4 For the purposes of Article 12.3, "Acquired Shares” means any shares transferred
pursuant to Article 12.3 and any shares subsequently acquired by virtue of the holding of
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any Acquiraed Shares (whether by rights or bonus issue or conversion or pre-emption rights
on issue or transfer or howsoever otherwise).

12.5 Whers 2 Relevant Transferee ceases to hold any Acquired Shares as nominee or bare
trustee for the Beneficial Owner he shall promptly transfer such Acquired Shares to the
Beneficial Owner or to another person shown to the reasonable satisfaction of the
Directors to be a nominee of or a bare trustes for the Beneficial Owner only and, in default
of so doing, shall be bound to give a Transfer Notice in respect thereof if a majority of the
Directors so resolve.

12.8 Without prejudice to Regulation 5 of Table A, any individual "A" Ordinary
Shareholder {"the Original Shareholder"} may transfer any "A" Ordinary Shares to a person
or persons shown to the reasonable satisfaction of the Directors to be:-

12.8.1 a privileged relation; or

12.6.2 trustees to be held upon family trusts in relation to the Original
Shareholder.

12.7 Where shares have been transferred under Article 12.6 to a privileged relation or
wrustees of family trusts the privileged relation or the trustees as the case may be may
transfer any Acquired Shares to a person or persons shown to the reasonable satisfaction

of the Directors to be:-

12.7.1 the trustees for the time being of any trusts being family trusts in relation
to the Original Shareholder fwhether on a change of trustes or otharwise); and/or

12.7.2  the Original Shareholder or any privileged relation of the Original
Shareholder,

12.8 For the purpose of Articles 12.6 and 12.7:-

12.8.1 "privileged relation™ means the spouse of the Original Shareholder and all
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lineal descendants and ascendants in direct line any brothers and sisters of the
Original Shareholder (including, where appropriate, and step, adopted or illegitimate
children) and the spouse of any of the above persons;

12.8.2 "family trusts" means trusts the only parsons being {(or capable of being)
beneficiaries of which are the Original Shareholder and/or his privileged relations;
and

12.8.3 "Acquired Shares™ means any shares transferred pursuant to Article 12.6
and any shares subsequently acquired by virtue of the holding of any Acquired
Shares (whether by rights or bonus issue or canversion or pre-emption rights on
issue or transfer or howsoever otherwise).

12.9 The provisions of Articles 13 and 14 shall apply as if any Acquired Shares held by
a permitted transferee (as described in Articles 12.6 and 12.7) were held by the Original
Shareholder.

12,10 Where shares have been transferred under this Article 12 to trustees of a famnily
trust and any such shareholder ceases to hold any Acquired Shares as trustee of a family
trust he shall promptly transfer such Acquired Shares to a permitted transferee as
described in Article 12.7 and, in default of so doing, shail be bound to give a Transfer
Notice in respect thereof if a majority of the Directors so resolve.

LEAVERS

13.1 Whenever any parson hecomes a Leaver, tha provisions of this Article 13 shall apply
notwithstanding the other provisions of these Articles {(except in the case of a transfer
with the prior written consent of the holders of the "C* Ordinary Shares under Article 9.1).
If this Article applies, the Company will if directed in writing by the holders of "C" Ordinary
Shares and may if the written consent of the holders of "C* Ordinary Shares is obtained,
within the period commencing on the relevant Leaving Date and expiring at midnight on
the first anniversary of such data:-
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13.1.1 serve one or more notices on the Leaver requiring him to seli all or same
of his Leavers’ Sharas to the Company or, in the case of a Good Leaver, at his
option to convert his Leavers’ Shares into "B" Ordinary Shares on a one for one
basis in accordance with clause 13.3 ("a Compulsory Purchase Notice"); or

13.1.2 serve one or more notices on the Leaver notifying him that he may retain
all or some of his Leaver's Shares; or

13.1.3 serve one or more notices on the Leaver notifying him that the provisions
of Article 13.3 shall apply in respect of all or some of his Leaver's Shares
notwithstanding the fact that such notice is served prior to midnight on the first
anniversary of the Leaving Date:

and the references to the “"Leaver’s Shares" in Article 13.2 shafl be construed as
references to such number of the Leaver’s Shares in respect of which the relevant notice
has been served.

13.2 Subject to 13,3, whenever a Compulsory Purchase Motice is served in accordance
with Article 13.1.1:-

13.2.1 it will bs served on the refevant holder(s) of the Leaver’s Shares and notify
such holder{s) of the expected date for the purchase of the Leaver’s Shares
(provided that such notice shall be served not less than two clear days prior to the
date upon which actual completion of the purchase is expected to take place);

13.2.2 the Company shall effect the purchase of the Leaver's Shares in
accordance with such lawful method as the holders of "C* Ordinary Shares shall
direct in writing. Relevant shareholder approval for the purchase of the Leaver’s
Shares must be obtained within 90 days of the date on which the Company serves
the Compulsory Purchase Notice and completion of the purchase of the Leaver's
Shares by the Company must take place within 30 days of the date upon which the
Company becomes lawiully able to purchase the Leaver's Shares in accordance
with the Act, failing which the Compulsory Purchase Notice shall be deemed to
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have besn withdrawn;

13.2.3 the price to be paid by the Company for each of the Leaver’'s Shares will
be tor a Good Leaver a sum equal to the market valus of each Leaver’s Share as
determined by the Auditors and for a Bad Leaver, except where the Board is
otherwise directed by written notice from the holders of the "C" Ordinary Shares,
the lower of the Issue Price and the market value of each Leaver’s Share to be
determined by the Auditors. Unless the Board and the holders of the "C" Crdinary
Shares otherwise agree, the Company shall request the Auditors within seven days
of the service of the Compulsory Purchase Notice to determine the market value
of each Leaver's Share as at the Leaving Date;

13.2.4 if for the purposes of Article 13.2.3 or 13.3.3 the market value of the
Leaver’s Shares needs to be determined it shalf be determined by the Auditors first
determining, in their opinion, the market value of each class of shares of which the
Leaver’s Shares comprise a part, on the basis of n sale as between a willing vendor
and a willing purchaser of the entire issued share capitat of the Company in the
open market taking into account all such factors as the Auditors may deem
relevant. The Auditors shail then allocate to the particular class of Leaver's Shares
that proportion of the market value of such entire class of shares as equals the
proportion that the particular class of Leaver’'s Shares bears to such entire class of
shares. The Auditors shali certify a market value for each Leaver's Share as soon
as possible after being instructed by the Company and in 50 certifying the Auditors
shall be deemed to be acting as exparts and not arbitrators and the Arbitration Acts
1850-79 shall not apply. The certificate of the Auditors shall, in the absence of
manifest error, be final and binding. The Company shall procure that any certificate
required hereunder is obtained with due expedition and the cost of obtaining such
certificate shall, subject to complying with the Act, be borne by the Company or
if not so permitted by the Act, by the Leaver:

13.2.5 completion of the sale and purchase of the Leaver’s Shares shall take place

at the registered office of the Company (or at such other place as the Board may
reasonably determine) and, at completion, the Leaver shall deliver (or procure the
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delivery of) a duly signed stock transfer form or forms in respect of his Leaver's
Shares together with the relative share certificates or, if such certificate is lost,
together with a form of indemnity for lost certificate in a form reasonably
acceptable to the Board. Upon receipt of the duly signed stock transfer form or
forms and the relevant share certificates the Company shalt pay the aggregate
purchase price for the Leaver's Shares to the relevant holder thereof by way of
cheque; and

13.2.6 if any Leaver fails to attend complation of the sale of his Leaver’s Shares
or attends completion but does not present duly executed stock transfer forms in
raspect of his Leaver’s Shares and relative share certificates and/or indemnities for
any lost certificates, the Company may receive the purchase money dus to the
Leaver and may nominate sonie person to execute an instrument of transfer of the
Leaver’s Sharesin the name of and on behalf of the Leaver. When such instrument
has been duly presentad for stamping, the Company shall cause the name of the
Leaver to be deleted from the Register of Members and the Leaver’s Shares to be
cancelled and, where applicable, shall hold the purchase money in trust without
interest for the Leaver. After the name(s) of the Leaver hes been deleted from the
Register of Members in purported exercise of the aforesaid powers the validity of
the proceedings shall not be questicned by any person.

13.3 If at any time prior to midnight on the day 14 days following the date of the
Compulsory Purchase Notice a Good Leaver by written netice to the Company opts to
convert his Leavers’ Shares into "B" Ordinary Shares on a one for one basis such
conversion shall be effected in such manner as the Board may determine and as the law
may allow and the provisions of this Article 13 shall have no further effect;

13.4 Each member of the Company hereby irrevocably appoints the Company as his
attorney (with the power to appaint any member of the Board as a substitute and to
delegate to that substitute all or any powers hereby conferred, other than this power of
substitution, as it he had been originally appointed by this Power of Attorney) to give
effect to the provisions of this Article 13.
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DRAG ALONG

14.1 For the purposes of this Article 14 the expression "Qualifying Offer" shall mean a
document in writing defivered to any holder of equity share capital in the Company
containing an offer to acquire all the equity share capital of the Company then in issue for
cash. Any disagreement as to whether an offer is a Qualifying Offer shall be referred to
an umpire {who shall act as an expert and not as an arbitrator) nominated by the parties
concernad (or, in the event of disagreement as to the nomination, appointed by the
President for the time being of the Institute of Charterad Accountants in England and
Wales upon the application of any of such parties} whose decision shall in the absence of
manifest error be final and binding. )

14.2 If at any time after the date of adoption of these Articles a Qualifying Offer is made
by or on behalf of any person ("the offeror”) and the holders of not less than 75 per cent.
of the share capital then in issue ("the accepting shareholders™) state that they wish to
accept the Qualifying Offer, then the accepting shareholders shail notify the remaining
holders of aquity share capital {"the other shareholders”) of the fact of the Qualifying
Offer, the identity of the offeror and the offer price.

14.3 If the other sharehalders, or any of them, do not wish to accept the Qualifying Offer
they, or any of them, shall be entitied to state by notice in writing {"the Counter-Offer")
within 28 days of receipt of the notice referred to in Article 14.2, that they are willing to
purchase all of the equity share capital then in issue and the price at which they are willing
to purchase such share capital. !f the price offered by the other shareholders (“the Offered
Price”) is greater than or equal to the price of the Qualifying Offer then the accepting
shareholders shall be obliged to transfer all the equity share capital held by them to the
other shareholders {and, to the extent that more than one other shareholder has given such
notice to the one who has offered the highast price or if two or more other shareholders
have offered the same price, pro rata (as nnaily as may be) to the relevant other
shareholders’ holdings of equity share capital, or as the other shareholders may direct) at
the Offered Frice and the accepting shareholders shall:-

14.3.1 be deemed to have accepted the Counter-Offer in accordance with its
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terms and to have irrevocably waived any pre-amption rights that they may have
in relation to the transfer of the shares of which they are holders; and

14.3.2 be obliged to deliver to the other shareholders or their nominees an
exgcuted transfer of such shares and the certificates{s) in raspect of them.

14.4 If any accepting shareholder shall not, within seven days of being required to do so,
execute and deliver transfers in respsct of the equity share capital held by him and deliver
the certificate(s) in respsct of the same {or a suitable indemnity in lisu thereof), then any
other shareholder shalt be entitled to, and shall be entitled to authorise and instruct such
parson as he thinks fit to, execute the necessary transfer{s) and indemnities on the
accapting shareholder's behalf and, against receipt by the Company (on trust for such
shareholder) of the purchase monies payable for the relevant shares, deliver such
transter{s} and certificatels} or indemnities to the other sharehalders or their nominees and
register such other shareholders or their nominees as the holders thereof and after such
other shareholders or thair nominees have been registered as the holders, the validity of
such proceedings shall not be questioned by any persons.

14.% if no such Counter-Offer is made within the said period of 28 days or if the Oifered
Price is lass than the offer price of the Qualifying Offer, then the other shareholders shall:-

14.5.1 be deemed to have accepted the Qualifying Offer in accordance with its
terms and to have irrevocably waived any pre-amption rights that they may have
in relation to the transfer of the shares of which they are holders; and

14.5.2 be obliged to deliver to the offeror or his nominee an executed transfer of

such shares and the certificate(s) in respect of them.

14.6 If any other shareholder shall not, within seven days of being required to do so,
execute and deliver transfers in respect of the shares held by him and deliver the
certificatets) in respect of the same {or a suitable indemnity in lisu thereof), then any
accepting shareholder shall be entitled to, and shall be entitled to authorise and instruct
such parson as he thinks fit to, execute the necessary transfer!{s) and indemnities on the
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other shareholder’s behalf and, against receipt by the Company fon trust for such
shareholder) of the purchase monies payable for the relevant shares, deliver such
transfer(s) and certificates or indemnities to the offeror or his nominee and register stich
offeror or his nominee as the holder thereof and, after such offeror or his nominee has
been registered as the holder, the validity of such proceedings shall not be questioned by
any person. As security for the above obligations, each Member irrevocably appoints each
holder of equity share capital from time to time as its attorney to execute and do &l such
deads, documents and things in the name of and on behalf of such Member as may

reasonably be required to give full effect to the provisions of this Article 14.

ANNUAL GENERAL MEETINGS

15.1 The Board shall procure that the Annual General Meeting in respect of each financial
year of tha Company shall ba convened to take place not fater than 45 days after the date
of the Auditors’ report relating to the Accounts for the relevant financ.. year.

15.2 The Board shall cause to be laid hefore each such Annual General Meeting the
Accounts for the relevant financial year, together with the respective reports theraon of
the directors and the Auditors.

PROCEEDINGS AT GENERAL MEETINGS

16.1 No business shall be transacted at any general meeting unless a quorum of members
is present at the time when the meeting proceeds to business and, subject to Article 16.2,
far its duration. Two persons entitled to vote upan the business to be transacted, each
being a member or a proxy for a member or a duly authorised representative of a
corporation, shall be a quorum.

15.2 if within half an hour from the time appointed for the meeting a quorum is not
present, or if during @ meeting a quorum ceases to be present for a period exceeding 10
minutes, the meeting shall stand adjourned to the same day in the next week, at tho same
time and place, or to such other time and place as the members present may decide and

if at the adjourned meseting a guorum is not present within half an hour from the time
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Group Company signed by such holders who may in like manner at any time and

from time to time remove from office tha director so appointed and appoint any
person in place of the director so removed or otherwise vacating office;

17.1.2 each such appointment and removal shall take effect forthwith upon such
notice being received by the Company and the provisions of Regulation 76 shall be
read subject to this Article 17; and

17.1.8 only the "C" Ordinary Shares shall confer upon the holders therecf the right
to vote upon any resolution pursuant to section 303 of the Act for the removal of

any Nominated Director for the time being holding office pursuant to this Article.
17.2 Notice of meetings of directors shailt be seivcd on sach Nominated Director at the
address notified by him to the Company for this purpose whether he shall be present in or

absent from the United Kingdom and if he has appointed an alternate director on such
alternate director at the address notified by such alternate director to the Company.

NUMBER OF DIRECTORS

18. The number of directors (including ths Nominatad Director but excluding alternate
directors) shall not be less than two in numbar nor more than ten.

ALTERNATE DIRECTORS

19. A director {other than an alternate director) may appoint any other director or, in the
case of the Nominated Director any other psrson whomsoever or, in the case of any other
dgirector, any other person approved by resolution of the Board and willing to act, to be an
alternate dirsctor and may remove from office an alternate director so appointed.

20. A person who holds office only as an alternate director shall, if his appointor is not

present, be counted in the quorum,

21. Any director of the Company who is appointed an alternate director shall be entitled
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BETIREMENT BY ROTATION

24. The directors shall not be liable to retire by rotation and the words "by rotation or
otherwise" and “and deemed to have been reappointed” in Regulation 67, "other then a
director retiring by rotation” in Reguiation 76, "{other than a director retiring by rotation
at the meeting)" in Regulation 77, "and may also determine the rotation in which any
additional directors are to retire” in Regulation 78, the last two sentences of Regulation
79 and the last sentence of Regulation 84 shall not apply to the Company.

BORROWING POWERS

25. The directors may exercise all the powers of the Company to borrow money, and to
mortgage or charge its undertaking, property and assets (present or future) and uncalled
capital and, subjsct to that Act, to issue debentures and other securities, whether outright
or as collatera! security, for any debt, liability or obligation of the Company or of any third
party provided that without the prior written consent of the holders of the "C" Ordinary
Shares, Borrowings shali not exceed an amount aqual to 2 times the aggregate of the
issued share capital of the Company and the amount standing to the credit of the capital
and revenue reserves of the Company all as shown ir: the latest audited balance sheet of
the Company.
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APPENDIX
RENGARE MANAGEMENT GROUP plo
of *A' Opding m fon

Btaumutions

1 Advent VOT CAVCT) invests £500k on 31/4/98 end £300k on 31714197 (£800k ords, £200k ioan)
2 Loon irtereat - £3K pald quarterly to AVCT commending 3044/97

3 On $1/32001, company eald for (or ksted at pre-monay capHateation of) £14.0m, ot which timo
AVCT owns 25% af the fullydited aqu

eqety
4 For simghcity of thustration, annuatised {RR caloudated on manthly bazls

. Summery invostmont rvturc = modet

YIE 3103 ; 1987 1808 1990 2000 2001

Cash invested 800

500
Loan Interes: -10 -20 20 20
Loan repayment -200
Equity vakuation =3450
{000 -10 20 =20 ~3670

| IRR : 35.4% pa !

Equty vakution represents valus of AVCT's ordinary share holdig attime of rade sate ,
of immediately on ksting

L7

‘nxit' fin trada cale or flotztion

1 ‘A’ Ords to convert into 180,000 ‘B Orcts pieg 33,333 ‘B’ Orda for each 0.5%pa by which AVCTs
IRR exveeds 30.0%pa (up to overall maximum of 650,000 ‘8" Orda;

2 AVCT'S [RR excends 30.0%pa by 5.4%pa (io 10 camplety 0,5% ncrements)

3 150,000°A' Ords wil convert intn o total of 483,330 (e 150,000 + 333,330) °B* Ords

ACB - 877195
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