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PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
CAREERS ENTERPRISE LIMITED

(Adopted by special resolution of the Company
dated the 2477 _5*7,4.,,;, 1994)

PRELIMINARY

Subject as otherwise provided in these articles the
regulations contained in Table A in the schedule to the
Companies (Tables A to F) Regulations 1985 as amended
by the Companies (Tables A - F) (Amendment) Regulations
1985 ("Table A") shall constitute the regulations of
the Company. In the case of any variation between
these articles and the regulations of Table A, the
provisions of these articles shall prevail.

Regulations 2, 3, 23, 26, 40, 41, 50, 53, 64 to 69
(inclugive), 73 to 80 (inclusive), 87, 89, 91, 94 and
118 shall not apply to the Company.

(1) In regulation 1 of Table A, the words '"and in
the articles of association adopting the same"
shall be inserted after the word '"regulations"
and the full stop at the end of the regulation
shall be deleted and replaced by a semi colon
and the following shall be inserted "words
importing the singular shall include the plural
and vice versa, words importing the masculine
shall include the feminine, and words impoxrting
persong shall include corporations.'

(2) In line two of regulation 18 and line one of
regulation 77 the word "less" mhall be replaced
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SEARE CAPTTAL,

The authorised share capital of the Company is
£100 divided into 50 "A“ ordirary shares of £1
each (""A* shares") and 50 "B* ordinary shares
of £1 each (®*"B" shares"). Subject as otherwise
provided in these articles, the “"AY shares and
the "B* shares shall rank pari passu in all
respects. The authorised share capital of the
Company shall consist only of "AY shares and "B
shares in equal proportions,

The special rights attached to each class may be
varied or abrogated, either whilst the Company
is a going concern or during or in contemplation
of a winding up, with the consent in writing of
the holder or holders of not less than 75 per
cent. in nominal value of the issued shares of
the class or with the sanction of an
extraordinary resolution passed at a separate
meeting of the holders of the shares of the
class, but not otherwise. To every such
gseparate meeting all provisions applicable to
general mee:ings of the Company or to the
proceedings thereat shall mutatis mutandis apply
except that the necessary quorum shall be one
person holding or representing by proxy at least
one third in nominal value of the issued shares
of the class (kut so that if at any adjourned
meeting of such holdexrs a quorum as above
defined is not present the member or members
present in person or by proxy shall be a
quorum), and that any holder of shares of the
class present in person or by proxy may demand a
poll and, if more than one such holder, they
shall, on a poll, have one vote in respect of
every share of the class held by them
respectively.

ALLOTMENT OF SHARES

No shares in the Company may be allotted or
issued without the prior written consent of all
shareholders.

In accordance with section 91(1) of the Act
gsections 89(1) and 90(1) to (6) (inclusive) of
the Act shall not apply toc the Company.

Subject to article 5(1) the directors are
generally and unccnditionally authorised for the
purposes of section 80 of the Act, to exercise
any power of the Company to allot and grant
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rights to subscribe for or conyert securitiea
into shares of the Company up to the amount of
the authorised share capital with which the
Company is incorporated at any time or times
during the period of five years from the date of
incorporation and the directors may, after that
period, allot any shares or grant any such
rights under this authority in pursuance of an
offer or agreement S0 to do made by the Company
within that period. The authority hereby given
may at any time (subject to the said section 80)
be renewed, revoked or varied by ordinary
resolution of the Company in general meeting.

SHARES

In regulation 8 of Table A the woxds and brackets ¥ (not
being a £ully paid share)" shall be omitted,

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 Company by reason of such non-payment”.

GENERAL MEETINGS AND RESQOLUTIONS

Every notice convening a general meeting shall comply
with the provisions of section 372(3) of the Act as to
giving information to members in regard to their right
to appoint proxies; and notices of and other
communications relating to any general meeting which
any member is entitled to receive shall be sent to the
directors and to the auditors for the time being of the
Company .

(1) A poll may be demanded at any general meeting by
the chairman or by any member present in person
or by proxy and entitled to vote. Regulation 46
of Table A shall be altered accordingly.

(2) At any general meeting a resolution put to the
vote of the meeting shall be decided on a show
of hands unless a poll is, before or on the
determination of the result of the show of
hands, demanded by the chairman or by any member
present in person or by proxy and entitled to
vote.

(3) If at any general meeting any votes shall be
counted which ought not to have been counted, or
might have been rejected, the error shall not
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vitiate the result of the voting unless it is
pointed out at the same meeting, and not in that
case unless it shall, in the opinion of the
chairman of the meeting, be of sufficient
magnitude to vitiate the result of the voting.

In the case of a resolution being proposed at a
general meeting of the Company to remove an "A"
director or a "B" director the holders cf the
shares of the same class as the director
concerned shall have on a poll three votes for
every share in the Company held by them.
Regulation 54 shall be modified accordingly.

Any member or member’s proxy mxy participate in
a general meeting or a meeting of & class of
members of the Company by means of conference ox
video telephones or similar communications
equipment whereby all those participating in the
meeting can hear and address each other.
Participation in a meeting in this manner shall
be deemed to constitute presence in person (or
by proxy if appropriate) at such meeting for all
purposes including that of establishing a
quorum. A meeting held by such means shall be
deemed to take place where the largest group of
participators in number is assembled. 1In the
absence of such a majority the location of the
chairman shall be deemed to be the place of the
meeting.

In Regulation 44 the words "of the class of

shares the holders of which appointed him as
director" shall be substituted for the words
"any class of shares in the Company”.

No business shall be transacted at any meeting
unless at least one holder of each class of
shares is present in person or by proxy or (in
the case of a corporation) by a duly authorised
repregsentative at the time when the meeting
proceeds to business and throughout the meeting.

If a quorum is not present within half an hour
from the time appointed for a general meeting
the general meeting shall stand adjourned to the
gsame day in the next week at the same time and
place or to such other day and at such other
time and place as the directors may determine;
and if at the adjourned general meeting a quorum
is not present within half an hour f£rom the time
appointed for such meeting such adjourned
qeneral meeting shall be dissolved.
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The chairman at any general meeting shall not be
entitled to a second or casting vote,

The instrument appointing a proxy to vote at a
meeting shall be deemed alsc to conier aunthority
to vote on a poll on the election of a chairman
and on a motion to adjourn the meeting.

MEMBERS’ RESOLUTIONS

Subject to the provisions of the Act, a resolution jn
writing of all the members of the Company who at the
date of such resolution were entitled to receive notice
of and to attend and vote at general meetings shall be
as valid and effectual as if it had been passed at a
general meeting of the Company duly convened and held.
Any such resolution may consist of one or more
documents (including a telex, facsimile, cable or
telegram) each signed by or on behalf of or otherwise
emanating from one or more of such members. Any such
gignature may be given personally or by a duly
appointed attorney or in the case of a bedy corporate
by an officer or by its duly authorised corporate
representative.,

(1)

(2)

(1)

APPOT OF DIRECTORS

Any person who is appointed a director under
article 14(1) of these articles of association
shall (subject to the provisions of regulation
81 in Table A as modified by article 19 of these
articles of association) be entitled to retain
office as a director until he is removed by the
holders for the time being of the class of
shares by which he was appointed under the
provigsions of article 14 of these articles of
association.

Any adult person may be appointed or elected as
a director whatever may be his age, and no
director shall be required to vacate his office
by reason of his attaining or having attained
the age of seventy years or any other age.

The holders of the "A' ghares shall be entitled
to appoint and remove four directors (each such
director so appointed being hereinafter referred
to as an "A" director) and the holders of the
*B" shares shall be entitled to appoint and
remove four directors (each such director so
appointed being referred to in these articles as
a "B" director).
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Bvery appointment or remowal of a dirsctor undey
the pawera conferred by article 14 (1) shall be
made by instrument in writing under the hands of
the holders for the time being of a majority of
the issued shares of the class in respect of
which the appeointment oxr removal of such
director iy made (or, where any holder is a
company, under the hdnds of a direqgtor or the
secretary of the Company) and such instrument
shall only take effect on the service of such
instrument at the registered vifice of the
Company or by delivery to the Secretary of the
Company. Every such instrument shall be
ingserted in the Company’s minute book ag soon as
practicable after such sexvice.
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(3) Without prejudice to article 14(1) the directors
may resolve to appoint one or more nen-executive
director(s) and any such director(s) may only
(subject to the Act) be removed by resolution of
the directors.

(4) No person dealing with the Company shall beé
concerned to enquire as to the validity of the
appointment or removal of a director under this
article and shall not be affected or in any way
prejudiced by any invalidity in such appointment
or removal unless such person had at the time
express notice of the same.

(5) Any director appointed pursuant to article 14(1)
shall be at liberty from time to time to make
such disclosure to his appointor(s) as to the
businass and affairs of the Company and its
subgidiaries (if any) as he shall in his
absolute discretion determine.

BORROWING POWERS

The directors may exercise all the powers of the
Company to borrow or raise money without limit as to
amount and upon such terms and in such manner as they
think fit and to grant any mortgage or charge over its
undertaking, property and uncalled capital, or any part
thereof and subject in the case of any security
convertible into shares to section 80 of the Act to
issuve dekentures, debenture stock and other securities,
whether outright or as security for any debt, liability
or obligation of the Company ox of any third party.
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ALTRENATE DIRECTORS

Any director may at any time (with the prior
written approval of his appointor(s)) appeoint
another director to be his alternate directox
and may at any time terminate such appointment,
Any such appointment or termination shall be by
written notice, letter, telegram or telex
message or other form of visible communication
from the director to the Company and shall be
effective upon delivery at the registered office
of the Company or at a meeting of the directors
together with (in the case of an appointment) a
copy of such prior written approval.

Any person appointed as an alternate director
shall vacate his office as such alternate
director if and when the director by whom he has
been appointed vacates his office as director
and upon the happening of any event which, if he
were a director would cause him to vacate such
office.

An alternate director shall be entitled to
receive notices of meetings of the directors and
shall be entitled to attend ancd vote as a
director at any such meeting at which the
director appointing him is not personally
present and generally at such meeting to perform
all functions of his appointor as a director and
for the purposes of the proceedings at such
meeting the provisions of these articles shall
apply as if he were a director. If an alternate
director is himself a director, he shall be
entitled in such circumstances as aforesaid to
exercise the vote or votes of the director or
directors for whom he is an alternate in
addition to his own vote. If an alternate
director’s appointor is for the time being
abgent from the United Kingdom or temporarily
unable to act through ill-health or disability,
the alternate director’s signature to any
resolution in writing of the directors shall be
as effective as the signature of his appointor.
To such extent as the directors may from time to
time determine in relation to any committee of
the directors the forecoing sentence shall also
apply mutatis mutandis to any meeting of any
such committee of which his appointor is a
member.

Any alternate director shall be entitled to
contract and be interested in and benefit from
contracts or arrangements and be repaid expenses
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and to be indemmnified to the same extent mutatis
mutandis as if he were a director hut he shall
not be entitled to receive from the Company in
respsct of his appointment as alterpate director
any remuneration except only such part (if ary)
of the remuneration otherwise payable to his
appointor as such appointor may by notice in
writing to the Company from time tc tiine direct,

DIRECTORS’ APPOINTMENTS AND POWERS

The directors may appoint an "A" director and a
ngn director to the office of joint managing
director. Regulation 84 (the final sentence of
which shall not apply) shall be modified
accordingly and Resolution 72 shall be amended
by the addition of "joint managing directors"
immediately after "managing director'.

The directors may delegate any of their powers
to such person as they think fit. Any committee
appointed by the directors may delegate any of
their powers to such person (not being another
comaittee) to whom the directors may delegate
their powers. Regulation 72 shall be modified
accordingly.

DIRECTORS' INTERESTS

A director who ig in any way interested in a
contract or a proposed contract with the Company
(whether directly or indirectly) must declare
the nature of his interest at any meeting of the
directors or a committee of the directors at
which such contract or proposed contract is to
be discussed, or by notice to the Company in
accordance with the provisions of the Act.
Having nade such disclosure a director shall be
encitled to vote in respect of such contract or
propoged contract in which he is interested and
shall alsoc be counted in reckoning whether a
quorum is present or deemed to be present at the
meeting of the directors or, if relevant, the
committee of the directors.

A director may, notwithstanding his office, hold
and be remunerated in respect of any office or
place of profit held in the Company provided
that he has previously complied with all
requirements of the Act relating to disclosure
of interests, and he or any firm, company, or
other body in which he has an interest may act

o setia
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in a profesgional capacity for the Company and
be remunerated for such work and shall not by
reason of his office be accountable to the
Company for any benefit which he derives from
any such office or place of profit, Regulatjong
84 and 85 shall be modified accordaingly.

For the purposes of regulation 85 (as modified
by articles 18(1) and (2)) a director shall be
considered to be interested in any contract,
transaction or arrangement (if he would not
otherwise be sc interested) in which he is
treated as interested for the purposes of
section 317 of the Act. In the case of any
transaction or arrangement with the Company in
which the director is interested before it is
made or entered into, a general notice given by
a director and **»ich otherwise complies with
regulation 86(s) shall not be a disclosure as
provided tisrein unless it relates to a
specified company or firm or othex bedy in which
he is interested or to a specified perscen who is
connected with the director within the meaning
of gection 346 of the Act., Regulation 86 shall
be modified accordingly.

DISQUALIFICATION OF DIRECTORS

19, The office of a director shall be vacated immediately:

(L)

(2)

(3)
(4)

(5)

(6}

if (not being precluded from so doing by the
terms of any contract with the Company) by
notice in writing to the Company he resigns the
office of director; or

if he becomes bankrupt or insolvent or enters
into any arrangement with his creditors; or

if he becomes of unsound mind; or

if he is removed from office by a rescolution
duly pascsed pursuant to section 303 of the Act;
or

if he is prohibited from being a director by an
order made under the Company Directors
Disqualification Act 1986; or

if he is removed from office by his appointors.

Regulation 81 in Table A shall be modified accordingly.
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PROCREDINGS OF DIRECTORS

The quorum necessary for the transaction of businesas at
any meeting of the directors or of any committee of
directors shall be one "A" director and one "B"
director and for this purpose an alternate dlrector
shall in the absence of his appointor be counted in the
quorum but subject always to the provisions of article
16 of these articles of association.

(1) At each meeting of the directors all the "A"
directors present (whatever number, being at
least one} shall be collectively entitled to
four votes and all the "B" directoys present
(whatever number, being at least one) shall be
collectively entitled to four votes and so that
if only one "A" director or only one "B'"
director is present he shall be entitled to
exercise all the votes so collectively conferred
on the "A" directors and the "BY directors
respectively.

(2) The chairman at any meeting of the directors
shall not be entitled to a second or casting
vote. Regulation 88 in Table A shall be
modified accordingly.

No director shall be appointed otherwise than in
accordance with article 14 of these articles of
association and regulation 90 in Table A shall be
modified accordingly.

The chairman of the board, being a director, will be
appointed (and may be removed) by the "B" directors and
the "A" directors in alternate years. The first such
appointment will be made by the "B" directors with
effect from the date of adoption o. these articles.
Unless he is unwilling to do so, the director so
appointed shall preside at every meeting of directors
at which he is present. If there is no director
holding that office, or if the director holding it is
unwilling to preside or is not present within five
minutes after the time appointed for the meeting, the
director(s) of the class entitled at that time to
appoint the chairman who is/are present at the meeting
may appoint one of their number to be chairman of the
meeting.

(1) A resolution in writing signed by all the
directors or a committee of directors for the
time being entitled to receive notice of a
meeting of directors or of a committee of
directors shall be as valid and effective as if
it had been passed at a meeting of the directoxrs
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or {as the case may be) a campittes of directors
duly convened and held, and may comsist of
severa) documents (including a telex, facsimile,
cable or telegram) in a like form each sigped by
one or more of the directors, Resolution $3
shall be medified accerdingly.

(2) Any director may participate in a meeting of
directors or a committee of directors by means
of a conference or video telephone or similarx
communications equipment whereby all persons
participating in the meeting can hear and
address each other. Participation in a meeting
in this manner shall be deemed to constitute
presence in person at such meeting for all
purposes including that of establishing a
quorum. A meeting held by such means shall be
deemed to take place where the largest group of
participators in number is assembled. In the
abgence of such a majority the location of the
chairman shall be deemed to be the place of the
meeting.

(3) All directors whether or not absent from the
United Kingdom shall be entitled to receive
notice of meetings of the directors. Regulation
88 shall be modified accordingly.

SECRETARY

The secretary shall be appointed by the directoras for
such term, at such remuneration and upon such
conditions as they may think fit; and any secretary so
appointed may be removed by them. The directors may
from time to time by resolution appoint one or more
joint, assistant or deputy secretaries to exercise the
function of the secretary. Regulation 99 shall be
modified accordingly.

PENSTIONS AND ALLOWANCES

The directors may establish aad maintain, or procure
the establishment and maintenance of, any pension or
superannuation funds (whether contributory or
otherwise) for the benefit of, and give or procure the
giving of donations, gratuities, pensions, allowances
and emoluments to any persons who are or were at any
time in the employment or gervice of the Company, or
any of its predecessors in business, or of any company
which is a holding company or a subsidiary of the
Company or is allied to or associated with the Company
or with any such holding company or subsidiary, or who
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may be or have been directors or officers of the
Company, or of any such pther company as aforesaid, or
any persons in whose welfare the Company oOr amny guch
other company as aforesaid is or has been at any time
interested, and the wives, widows, familieg, relations
and dependants of any such persons, and establish,
subsidise and subscribe to any institutions,
associations, societies, clubs or funds calculated to
be for the benefit of, or to advance the interests and
well-being of the Company or of any such other company
as aforesaid, or of any such persons as aforesaid, and
to make payments for or towards the insurance of any
such persons as aforesaid, subject always, if so
required by law, to particulars with respect to the
proposed payment being approved by the Company, and a
director shall be entitled to participate in and retain
for hisg own benefit any such donation, gratuity,
pension, allowance or emolument.

THE SEAT

(1) If the Company has a seal it shall only be used
with the authority of the directors. The
directors may determine who shall sign any
document to which the seal is affixed and unless
otherwise so determined it shall be signed by a
director and by the secretary or a second
director. The obligation under regulation 6
relating to the sealing of share certificates
shall only apply if the Company has a seal.

(2) The Company may exercise the powers conferred by
section 39 of the Act with regard to having an
official seal for use abroad, and such powers
shall be vested in the directors.

{(3) The Company may disgspense with the need for a

company seal insofar as permitted by the Act.

NOTICE
In regulation 112 of Table A, the words "first class"
shall be inserted immediately following the words "or
by sending it by".
WINDING UP

In regulation 117, the words "with the like sanction™”

shall be inserted immediately before the words
"determine how the division".
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INDEMNITY

Bvery director or other officexr of the Company
shall be entitled to be indemnified out of the
assets of the Company against all losses or
liabilities which he may sustain or incur in or
about the execution of the duties of his office
or otherwise in relation thereto, including any
liability incurred by him in defending any
proceedings, whether civil or criminal, in which
judgment is given in his favour or in which he
is acquitted @r in connection with any
application under sections 144 or 727 of the Act
in which relief is granted to him by the Court,
and no director or other officer shall be liable
for any loss, damage or migfortune which may
happen to or be incurred by the Company in the
execucion of the Auties of his office or in
rglation thexreto. But this article shall only
have effect inscfar as its provisions are not
avoided by section 310 of the Act.

The Company may purchase and maintain for any
officer of the Company insurance against any
liability which by virtue of any rule of law
would otherwise attach to him in respect of any
negligence, default, breach of duty or breach of
trust in relation to the Company.

TRANSFER OF SHARES

No share in the Company or any interest in such
share ghall be tramsferred to any person
otherwise than in accordance with the subsequent
provigions of these articles. For the purpose
of thisg article 31 '"transfer" shall include the
creation of any interest, or any dealing or
other disposal of whatever nature with any share
in the pany or any interest in any share.

No share in the Company may be transferred
except with the approval of the directors. If
in any particular casge all the shareholders
approve in writing a transfer, then,
notwithstanding that there may not have been
compliance in full with all or any provigions of
this article 31, the directors ghall approve
such transfer.

The instrument of transfer of any fully paid
ghares, which may be in any usual form or in any
other form which the directors may approve,
shall be executed by or on behalf of the
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transferor, but need not be executed by or on
behalf of the transferee, The xransfaror shall
be deemed to remain the holder of the ghares
until the name of the transieree is entered in
the register of members of the Company in
respect of such shares. In the case of a partly
paid share, the instrument of transfer must also
be executed by or on bhehalf of the trangferee,

N¥o shares may be transferred to any infant,
bankrupt or person of unsound mind.

(a) A member being a body corporate may at
any time transfer all or any of its
shares to a member of the same group.
For the purposes of thig article, the
expression "a member of the same group"
means in relation to the transferor
company a company which is for the time
being a holding company (as defined in
gection 736 of the Act) of the transferor
gompany or a wholly owned subsidiary (as
defined in that section) of the
transferor company or of any such holding
company PROVIDED THAT unless priorx
consent in writing to the contrary shall
have been given by the holders of at
least 75% of the issued shares in the
Company (excluding those shares the
gsubject of the transfer}) if and when the
relationship of holding company and
subsidiary shall cease to apply to the
transferor and transferee then such
shares shall be re-transferred to the
holding company or to another subsidiary
of such holding company.

(b) The directors shall approve a transfer
made in accordance with article 31(5) (a).

If any share shall be transferred pursuant to
any of the provisions of these articles to a
member holding only shares of a different class,
such share shall, as om and from tha time of
registration of the transfer of that share in
the register of members of the Company, be ipso

facto re-designated as a share of the same

designated class as those already held by that
member,

Except in the case of a transfer of shares
authorised pursuant to article 31(5) (a), the
right to transfer shares in the Company shall be
subject to the following restrictions:
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Subject as otherwise prowvided in this
article 31(7) before transferring any
shares or any interest in such shares the
person proposing to transfer the same
("the proposing transferor") shall give a
notice in writing ("the transfer notice")
to the directors at the registerxed office
¢f the Company that he desires to
transfer the same. In the transfex
notice the proposing transferor shall
specify the price which he is willing to
accept for the shares comprised in such
trangfer notice and the identity of any
person who has indicated a willingness to
purchase such shares at such price, The
transfer notice shall constitute the
directors the agent of the proposing
transferor for the sale of all (but not
some only of) the shares mentioned in
such transfer notice to any member(s)
willing to purchase the same. Shares of
different classes shall not be included
in the same transfer notice. & transfer
notice shall not be revocable except with
the apprcval of the directors.

Within 14 days after receipt of any
transfer notice the directors shall offer
for sale the shares comprised in the
transfer notice,

firgt to all members (other than

(i) the member by whom or in respect
of whose shares the transfer
notice has been given or deemed to
be given; and

{(ii) any member to whom under the
provisions of article 31(4) shares
may not be transferred)

holding shares of the same class as the
shares referred to in the transfer notice
on the terms that in case of competition
the shares so offered shall be sold to
the members accepting the offer in
proportion (as nearly as may be and
without increasing the number sold to any
member beyond the number applied for by
him) to their existing holdings of shares
of such class.
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In so far as such pffer shall not be
accepted by such members within the
below-mentioned period of 60 days or if
there shall be no such othexr members, the
directors shall offer the remaining
shares comprised in the transfer notige
to all members (otheyr than any member to
whom under the provigions of

article 31(4) shares may not be
trangferred) holding shares of the other
¢lass of shares on the terms that in the
case of competition the shares so offered
shall be sold to the members accepting
the offer in proportion (as nearly as may
be and without increasing the number sold
to any member beyond the number applied
for by him) to their existing holdings of
shares of such other class.

Each offer by the directors which shall
be by notice in writing (the "offer
notice") and sent by registered post,
shall be on identical terms for each of
such holders, shall specify the total
number of shares on offer, the
proportionate entitlement of the relevant
holder, the price stated in the transfer
notice and (if the fair value of such
shares by reference to the current
tranasfer notice shall have been
cercified) such fair value, and the
identity of any person who has indicated
a willingness to purchase such shares at
the price stated in the transfer notice.
Such offer notice shall @#lso invite each
of such holders to state ii. writing by
registered post within a period of &0
days after the date of the offer notice
or (if applicable) after the date of the
certificate from the Accountant (as
defined below) as to the fair value of
each share, whether he is willing to take
any, and if so what maximum, number of
the shares on offer.

Every offer notice shall also invite each
member to state in his reply the number
of additional shares (if any) of the
relevant class in excess of his
proportion which he desires to purchase,
and if all the members to whom the offer
is then being made do not accept the
offer in respect of their respective
proportions in full, the shares of any
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class net so accepted shall be uged to
satisfy the claims for additicnal shares
of the same class made by such members as
nearly as may be in proportion to the
number of shares of that ¢lass lready
held by them respectively, prcvided that
no member shall be cbliged to take more
shares of any class than he shall have
applied for. If any shares of any class
shall not be capable without fraction of
being offered to the relevant members ir
proportion to their existing holdings of
that class, the same shall be offered to
those members, or some of them, in such
proportions or in such manner as may be
determined by lots drawn for this
purpose, and the lots shall be drawn in
such manner as the directors may think
fit.

(1) Any member may, not later than
twenty-one days after the date of
the offer notice, (and provided
that a certificate as to the fair
value of the shares comprised in
the transfer notice has not
previously been given in respect
of the shares comprised in the
transfer notice), serve on the
directors a notice in writing
requesting that the auditor of the
Company (or at the discretion of
such auditor, a person nominated
by the Prezident for the time
being of the Ingtitute of
Chartered Accountants in England
and Wales) ("the Accountant")
certify in writing the sum which
in hig opinion represents the fair
value of each share comprised in
the transfer notice as at the date
of the transfer notice which shall
be its market value determined as
between a willing buyer and a
willing seller but save that no
account shall be taken of the fact
that the shares which are the
gubiject of such transfer notice or
deemed transfer notice do or do
not constitute a minoxity or
majority holding in the Company.

(ii) Upon receipt of such notice the
directors shall instruct the
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Accountant. te certify such fairx
value and the costs of such
valuation shall be apportioned
among the propesing transferor and
the purchasing members or borne hy
any one or more of them as the
Accountant in his absclute
discretion shall decide. In
certifying fair value the
Accountant shall be considered to
be acting as an expert and not as
an arbitrator or arbiter and
accordingly any provisions of law
or statute relating to arbitration
shall not apply. Upon receipt of
the certificate of the Accountant,
the directors shall by notice in
writing inform all members to whom
the offer is or shall be made of
the fair value of each share and
of the price per share (being the
lower of the price specified in
the transfer notice and the fair
value of each share) at which the
shares comprised in the transfer
notice are offered for sale (the
"prescribed price"). For the
purpose of this article rhe fair
value of each share comprisad in
the transfer notice shall be its
value as a rateable proportion of
the total value of all the issued
shares of the Company and shall
not be discounted or enhanced by
refexrence to its c¢lass or the
number of shares referred to in
the transfer notice.

| (iii} If the transfer notice specified

1 that the price for each share

’ compriged therein shall be its
fair market value, the provisions
of article 31(7) (£) (1) shall not
apply and for the purposes of
article 31(7) (£) (ii) the directors
shall be deemed to have received a
notice from the recipient of the
offer notice requesting a
certificate from the Accountant
for the fair value.

{g) An offer shall be deemed to be accepted
only on the date on which a written
acceptance is received by the directors.




(h)

(1)

(3)

(k)
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If no such acceptance is receiwved by the
directors, or if the offer comprised in
the offer notire is rejected, such offer
shall be deemed not to have been
accepted.

The directors shall give notice in
writing to the propcsing transferor of
the identity of any member or members
("the purchaser" or "the purchasers")}
accepting the offer, and of the number of
shares agreed to be purchased, and upon
receipt of that notice and subject to the
provisions of paragraph (d) of this
article the proposing transferor shall be
bound, upon payment of the prescribed
price, to transfer such shares to the
purchaser or respective purchasers of
such shares. Completion of the sale and
purchase shall be effected within 14 days
of receipt of that notice by the
proposing transferor at 2 place and time
to be appointed by the directors.

If in any case the proposing transferor
after having become bound as aforesaid
makes default in transferring any such
shares the Company may receive the
purchase money on his behalf, and may
authorise some person to execute a
trangfer of such shares in favour of the
purchasing members. The receipt of the
Company for the puichase money shall be a
good discharge to the purchasing members.
The Companv shall pay che purxchase money
into a separate bank account.

If the offer is not duly accepted in
respect of all the shares comprised in
the transfer notice the proposing
transferor shall at any time within 30
days after the expiry of the offer be
entitled (but not bound) to transfer the
shares comprised in the transfer notice
in respect of which the offer is not duly
accepted on a bona fide sale to the thiid
party {(if any) referred to in the
transfer notice at any price not being
less than the prescribed price.

In the event that the proposing
transferor transfers such shares to such
third party then snch third party shall
be obliged to offer to purchase from all
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other shareholders in the Company all
their respective shares in the Company on
and subject to the same terms and
conditions (including without limitation
as to price) as applied to the proposing
transferor’s transfer to such third
party. Such offer, which shall be in
writing, shall remain open for acceptance
in writing for a period of 30 days after
date of receipt of such offer. If any
shareholder to whom such offer ig made so
accepts such offer, ccmpleticn shall be
effected within 14 days after such
acceptance,

In the event of any such sale by the
proposing transferox to such third party,
then provided that such party shall have
complied with all its obligations under
article 31(7) (k) the directors shall be
bound to approve the relevant
transfer(s).

If the proposing transferor purports to
transfer the relevant shares to such
third party but such third party shall
not comply in all respects with its
obligations under article 31(7) (k}, then
such transfer shall be ineffective and be
deemed to be in breach of these Articles
and the directors shall not e empowered
to register such transfer.

Regulation 24 shall be modified
accordingly.

All members of the Company may at any time and
from time to time agree in writing to waive all
or any provisions of this article 31.

(a)

(b)

Subject to the provigions of

article 31(7), a person entitled to a
share in consequence of the bankruptcy of
a member shall be bound at any time, if
and when required in writing by a
majority in value of the other members so
to do, to give a transfer notice in
respect of all the shares then registered
in the name of the bankrupt member.

Subject to the provisions o:

article 31(7), a person entitled to a
share in consequence of the death of a
member shall be bound at any time before
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the expiration of six months from the
date ©of such death, if and when required
in writing by & majority of the other
members so to do, to give a transfar
notice in respect ©f all the shares then
registered in the name of the deceased
member. Regulations 29-31 of Table A
shall be altered accordingly.

{c) Subject to the provisious of
article 31(7), a member which is a body
corporate shall be bound at any time
after it shall have gone into ligquidation
(not being a liquidation for the purposes
only of amalgamation or reconstxruction)
or similar status in the country of itsg
incorporation, if and when required in
writing by a majority of the remaining
members so to do, to give a trangfer
notice in respect of all the shares then
registered in the name of such member.

(d) In any case where a transfer notice has
been duly required to be given under this
article 31(9) in respect of any shares
and such transfer notice is not given
within a period of one month, such
transfer notice shall {except and to the
extent that a transfer of any such shares
in favour of a person to whom they may be
transferred pursuant to article 31(7)
shall have been lodged prior to the
expiration of the said period) be deemad
to have been given at the expiration of
the said period.

(e) In any case where a transfer notice has
been duly regquired to be given under this
article 31(9) in respect of any shares
then "the prescribed price" shall be the
fair value of the shares which are the
gubject of such trangfer notice or deemed
transfer notice as determined by the
auditors of the Company for the time
being. In determining the fair value of
such shares such auditors shall act as
experts and not as arbitrators. The
"fair value" of the shares in question
shall be the markef value of such shares
as between a willing buyer and a willing
seller but gave that no account shall be
taken of the fagct that the shares which
are the subject of such transfer notice
or deemed transfer notice do or do not
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constitute a majority or a minority
holding in the Company.

Any transfer which is approved by the directcrs
shall be registered forthwith in all the
statutory books (including without limitation
the register of memders) of the Company.

IS —



