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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 2989858

The Registrar of Companies for England and Wales hereby certifies that
WEST MIDLANDS CREDIT LIMITED

is this day incorporated under the Companies Act 1985 as a private

company and that the company is limited.

Given at Companies House, Cardiff, the 14th November 1994
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direct any enquirias about the
information shown in this ferm?

Page 1

Statement of first directors and
secretary and intended situation

of registered office
CN For uificial use !
WEST MIDLANDS CREDIT
LIMITED
RO 37 OLD QUEEN VICTORIA STREET B
g
Post town k
County/Region = LONDON il
Postcode SW1H 9J4A ]
X
Name Stanley Davis Group Limited {
RA 120 East Road B
[
Post tawn i
County/Region London i
Postcods N1 6A4A |
Stanley Davis Group Limited
120 East Road ;
i
London Postcode N1 6AA i
Telephone 071 253 0800 Extension
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Company Secretary (Secno:s!-3)

Name *Style/Title
rorenames
Surname
Previous forenames
Previous surname
Address

Usual residential address must be given,
In the case of 2 corporation, give ths
registered or principal office address.

Consent signature

Directors (e note | - 5}
Please list directors in alphabetical order,

Name *Style/Title
Forenames
Surname
Previous forenames
Previous surname
Address

Usual residential address must be given.
In the case of a corporation, give the
registered or principal office address.

Date of birth
Business occupation

Other directorships

* Voluntary details

Consent signature

Delate if the form

s signed Ly the Paqe 2

cs b
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HALLMARK SECRETARIES LIMITED k

I

AD 120 Fast Road - .
Post town e e

County/Region London e e -

Postcode N1 6AA Country l

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

p.p. Hallmar etaries Limited
Signed Oﬁ /.Q--c'q“kl Date 01.11.9Y4
y pa—— /
o
HALLMARK REGISTRARS LIMITED
N
lap 120 East Road .
Post town -
County/Region London
Postcode N1 6AA Country - |
DO Nationality |[NA |
ac N
p—
lop

s Limited
Signed

Date 01.11.94
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Tha Companias Acts 1585 to 1983
A Privats Company Uimited by Shares

MEMORANDUM OF
ASSOCIATION

OF

WEST MIDLANDS CREDIT LIMITED

The Company’s name is WEST MIDLANDS CREDIT LIMITED.

The Company's Registered Office is to be situated in England and Wales,
The Company’s objects are;-

To carry on business as a general commercial company.

To carry on any other business which in the opinion of the Company, may he
capable of being conveniently or profitably carried on in connection with or
subsidiary to any other business of the Company and is calculated to ephance
the value of the Company's property.

To purchase or by any other means acquire freehold, leasehold or any other
Property for any estate or interest whatever, movable or immovable or any
interest in such property, and to sell, lease, let on hire, develop such property,
or atherwise turn the same to the advantage of the Company.

To apply for, register or by other means acquire any patents, patent rights,
brevets d‘invention, | icences, trademarks, concessions and inventions and to use
and turn to account the same or to develop, sell or assign the same or grant
licences or privileges in respect thereof or otherwise turn the same to the
advantage of the Company.

To build, reconstruct or generally maintain buildings and works of all kinds,
whether or not these are situate on the Property of the Company.

To invest and deal with the monies of the Company in such shares or upon such
securities and in such manner as from time to time may be determined.

To enter into arrangements for joint workings in business or amaigamate with
or enter into any partnarship or arrangement for sharing profits, union of
interests, reciprocaj concession or co- operation with any company, firm or
person carrying on or proposing to carry on any business within the objects of
this Company or which is capable of being carried on so as directly or indirectly
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(H}

(1)

(J)

(K}

(L)

(M)

{N)

(O)

To purchase or otherwise acquire, take over and undertake all or any part of the
business, property, liabilities and transactions of any person, firm or company
carrying on any business the carrying on of which is calculated to benefit this
Company or to advance its interests, or possessed of property suitable for the
purposes of the Company.

To sell, improve, manage, develop, turn to account, let on rent or royalty or
share of profits or otherwise, grant licences or easements or other rights in or
over, or in any other manner deal with or dispose of the undertaking and all of
any of the property and assets for the time being of the Company for such
consideration as the Company may think fit.

To subscribe for, take, purchase or otherwise acquire either for cash, shares or
debentures in this Company or any other consideration any other company or
business which, in the opinion of the Company, may be carried on so as directly
or indirectly to benefit the Company.

To sell or otherwise dispose of the whole or any part of the business or property
of the Company for any consideration, shares or debentures as the Company
may think fit.

To lend and advance money or give credit on any terms and with or without
security to any company, firm or person (including without prejudice to the
generality of the foregoing any holding company, subsidiary or fellow subsidiary
of, or any other company associated in any way with, the Company), 1o enter
into guarantees, contracts of indemnity and suretyships of ali kinds, to receive
money on deposit or loan upon any terms, and to secure or guarantee in any
manner and upon any terms the payment of any sum of money or the
performance of any obligation by any company, firm or person (including
without prejudice to the generality of the foregoing any such holding company,
subsidiary, fellow subsidiary or associated company as afore .. ..

To borrow or raise money in any manner and to secure the repayment of any
money borrowed raised, or owing by mortgage, charge, standard security, lien
or other security upon the whole or any part of the Company's property or
assets {whether present or future), including its uncalled capital and also by a
similar mortgage, charge, standard security, lien or security to secure and
guarantee the performance by the Company of any obligation or liability it may
undertake or which may become binding on it.

To draw, make, accept, endorse, discount, negotiate, execute and issue
cheques, bills of exchange, promissory notes, bills of lading, warrants,
debentures and other negotiable or transferable instruments.

To apply for, promote, and obtain any Act of Parliament, order, or licence of the
Department of Trade or other authority for enabling the Company to carry any
of its objects into effect, or for effecting any modification of the Company's
constitution, or for any other purpose which may seem calculated directly or
indirectly to promote the Company’s interests, and to oppose any proceedings
or applications which may seem calculated directly or indirectly to prejudice the
Company’s interests,



(P}

(Q)

{R)

(S)

To support and subscribe to any funds and to subscribe to or assist in the
promation of any charitable, benevolent or public purpose or object for the
benefit of the Company or its employees, directors or other officers past or
present and to grant pensions to such persons or their dependants.

To distribute among the members of the Company in kind any property of the
Company of whatever nature.

To pay all or any expenses in connection with the promotion, formation and
incorporation of the Company, or to contract with any company, firm or person
to pay the same, and to pay commission to brokers and others for underwriting,
placing, selling, or guaranteeing the subscription of any shares or other securities
of the Company.

To do all such other things as may be deemed incidental or conducive to the
attainment of the Company’s objects or any of them.

None of the objects set forth in any sub-clause of this Clause shall be
restrictively construed but the widest interpretation shall be given to each such
object, and none of such objects shall, except where the context expressly so
requires, be in any way limited or restricted by reference to or inference from
any other object or objects set forth in any such sub-clause or by reference to
or inference from the terms of any other sub-clause of this Clause, or by
reference to or inference from the name of the Company.

The liability of the Members is limited.

The Company’s share capital is £100,000 divided into 100,000 Shares of £1
each.
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We, the subscribers to this Memorandum of Association, - *o be formed into a
Company pursuant to this Memorandum; and we agree to tan ..e number of Shares
shown opposite our respactive names.

Number of Shares
NAMES AND ADDRESSES OF SUBSCRIBERS taken by each
Subscriber

120 East Road
London
N1 6AA

HALLMARK SECRETARIES LIMITED / One

HALLMARK REGISTRARS LIMITED One
120 East Road %

London

N1 6AA

Dated the 1st November 1994
Witness to the above signatories:-

DAVID QORDISH
120 East Road,

London
N1 6AA (ﬁ\\\ . p
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Tho Compznies Acts 1985 to 1989
* A Frivata Company Limited by Shares

ARTICLES OF
ASSQOCIATION

OF

WEST MIDLANDS CREDIT LIMITED

PRELIMINARY

1. {a) Subject as hereinafter provided the Regulations contained in Table A in The
Companies {Table A to F) Regulations 1985 ("Table A"} shall apply to the
Company,.

{b) In these Articles the expression "the Act" means the Companies Act 1985,
but so that any reference in thase Articles to any pravision of the Act shall be
deemed to include a reference to any statutory modification or re-enactment of
that provision for the time being in force.

2. Regulations 3,8,24,41,46,48,64,67,73 to 77 inclusive and 94 to 97 inclusive
of Table A shall not apply to the Company.

3. The Company is a private company and accordingly no offer or invitation shall
be made to the public (whether for cash or otherwise} to subscribe for 2y sharesin or
debentures of the Company nor shall the Company saliot or agree to allot {whether for
cash or otherwise) any shares in or debentures of the Company with a view to all or
any of those shares or debentures being offered for sale to the public.

SHARES

4, {(a) Subject to Article 5 below all unissued shares which are comprised in the
authorised share capital with which the Company is incorporated shall be under
the control of the directors and for the purposes of Section 80 of the Act the
directors are unconditionally authorised to exercise the power of the Company
to allot shares grant options over or otherwise dispose of the same to such
persons and on such terms as they think fit at any time or times during the
period of five years frorn 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 made by the Company within that period.

{b} The authority given above may be renewed revoked or varied by ordinary
resolution of the Company in general meeting.
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B, {a) In accordance with Section 91{1)} of the Act, Sections 89{1) and 90(1} to (6)
linclusive) of the Act shall not apply to the Company.

(b) All unissued shares which are not comprised in the authorised share capital
of the Company with which the Company is incorporated shall be offered to the
members in proportion as nearly as may be to the number of the existing shares
held by them respectively unless the Company in general meeting shall by
special resolution otherwise direct. Such offer shall be made by written notice
specifying the number of shares offered and a period (not being less than 14
days) within which the offer if not accepted will be deemed to be declined. After
the expiration of this period or, if earlier, on receipt. of notice of non-acceptance,
those shares so declined shall be offered to the members who have within the
said period accepted all the shares offered to them in the proportion aforesaid
in like terms in the same manner and limited by a like period as the original offer.
The directors may in accordance with the provisions of this Article allot grant
options over or otherwise dispose of such shares not accepted pursuant to such
offers together with any shares not capable of being offered aforesaid except by
way of fractions to such persons on such terms as they think fit provided that
such shares shall not be disposed of ¢.1 such terms which are more favourable
to the subscribers therefor than the terms on which they were offered to the
mombers. The provisions of this Article shall be subject to Section 80 of the
Act,

LIEN

8. The Company shall have a first and paramount fien on every share {whether or
not it is a fully paid share) for all moneys {whether presently payable or not) called or
payable at the fixed time in respect of that share and the Company shall also have 4
first and paramount lien on all sharas {(whether or not it is a fully paid share) registered
in the name of any member whether solely or one of two or more joint holders for all
such moneys presently payable by him or his estate to the Company. However the
directors may at any time declare any share to be wholly or in part exempt from the
provisions of this Article. The Company’s lien on a share shall extend to all dividends
payable thereon.

TRANSFER OF SHARES

7. {a) No share or beneficial ownership of a share shall be transferred (otherwise
than to the Company under Regulation 35 of Table A} until the rights of
pre-emption hereinafter conferred have been exhausted. Any obligation to
transfer a share pursuant to this Article is an obligation to transfer the entire
legal and beneficial interest in such share.

{b} A member who intends to transfer any share or any interest therein (including
for this purpose the assignment of the beneficial interest in, or the creation of
any charge or other security interest over, such share or the renunciation or
assignment of any right to receive or subscribe for such share) ("the Seller")
shall give notice ("the Transfer Notice") to the directors of his intention and the
particulars of the shares ("the Transfer Shares") together with the price per
share at which he is willing to sell {"the Specified Price"). A Transfer Notice
once received by the directors is irrevocable unless paragraphs (d) or {h} apply.




(c) The Transfer Notice shall constitute the Company as agent of the Seller for
the sale of the Transfer Shares to the members other than the Seller ("the
Offerees") at the Specifled Price save that if the directors do not accept that the
Specified Price constitutes a fair price they shall instruct the Auditors of the
Company (who shall act as experts and not as arbitrztars so that any provision
of law or statute relating to arbitration shall not apply) to certify in writing
(" Certificate of Value") the value of the Transfer Shares as between a willing
seller and a willing buyer. The Auditors’ decision on the value of the Transfer
Shares between a willing seller and a willing buyer is within the Auditors’
complete discretion and their certification shall be final and binding on the
members. The Specified Price in the Transfer Notice shali be substituted by the
price in the Certificate of Value. The Company upon receipt of the Certificate of
Value shall forthwith furnish a copy thereof to the Seller. The Seller shall bear
tire cost of the valuation,

{d) If upon receipt of the Certificate of Value the Seller considers that the price
decided upon by the Auditors of the Company is not a reasonable one he shall
be entitled to revoke the Transfer Notice within 7 days of receipt of the
Certificate of Value by written notice to the directors {"the First Revocation
Period"}. Thereafter the Transfer Shares will not be offered by the directors to
the QOfferees or by the Seller to any other person or persons unless at a later
date the Seller serves another Transfer Notice in respect of the Transfar Shares
in which event all the provisions of this Articie shall apply.

{e) If the Seller has not revoked the Transfer Notice upon expiry of ‘he First
Revocation Period the price (whether by reference to the Specified Price or the
Certificate of Value) shall be fixed in the Transfer Notice as the final price {"the
Final Price”) and the directors shall by notice in writing ("the Offer Notice")
inform the Offerees of the number and price of the Transfer Shares and shall
invite the Offerees to apply in writing to the Company, within 21 days of the
date of despatch of the Offer Notice (which date must be stated therein), for a
maximum number of the Transfer Shares.

{f) if such Offerees within the period of 21 days stated in the Offer Notice apply
for ail or any of the Transfer Shares the directors will allocate the Transfer
Shares applied for to the applicant Offerees in such proportions (or as nearly as
may be and without increasing the number sold to an Offeree beyond the
number applied for by him) as their existing heldings bear to the total of the
holdings of the applicant Offerees. The Transfer Shares not capable of being
allocated without involving fractions shall be allocated to the applicant Offerees
in such proportion as the directors think fit. Any outstanding Transfer Shares
may then be allocated in such manner as the directors think fit to those Offerees
who applied for such Transfer Shares provided no Offerge shall be allocated
shares in excess of the number of shares applied for by him.

{g) If upon expiry of the 21 day period specified in the Offer Notice the directors
shall have received applications for some but not all of the remaining Transfer
Shares the directors may nominate within 14 days from the expiry of the Offer
Notice a person or persons which may (subject to the Act) be the Company to
whom the Transfer Shares not applied for will be allocated. The directors shall
give notice in writing {the "Allocation Notice"} of such allocations pursuant to
paragraph (f} and this paragraph to the Seller and to the persons toc whom the
Transfer Shares have been allocated. The Allocation Notice must specify the
date of despatch of the Allocation Notice, the name and address of the persons



to whom the allocations have been made, the price and method of payment and
number of Transfer Shares to be allocated and the place and time for completion
fwhich shall be 21 days from the date of despaich) and that the Allocation
Notice is subject to 1:.e Seller’s right of revocation pursuant 1o paragraph {hl.

{h) The Seller may revoke the Transfer Notice if after service of the Allocation
Notice not all the Transfer Shares have been taken up. Notice must be given in
writing by the Seller to the Company within 14 days of the date of the
Allocation Notice [the "Second Revocation Period"}.

{i} If the Seller has not revoked the Transfer Notice upon expiry of the Second
Revocation Period the Seller shall be bound upon payment of the purchase price
due in respect thereof to transfer the shares comprised in the Allocation Notice
to the person or persons {which may be the Company subject to the Act) named
therein on the day and at the time specified therein.

(i} In the event that the Seller fails or refuses to transfer the Transfer Shares
having become bound so to do the Company rnay receive the purchase price in
trust for the Seller and may authorise some person to execute a transfer of the
Transfer Stares in favour of the purchasers.

{k} During the 3 months following the expiry of 56 days from the date of the
Offer Notice the Seller may {subject nevertheless to the provisions of paragraph
{11} transfer to any person and at any price but not less than the Final Price fixed
in the Transfer Notice any of the shares comprised therein not included in the
Allocation Notice or all but not part of the Transfer Shares comprised in the
Transfer Notice if the Seller has revoked the Transfer Notice under paragraph {h}.

{l) The directors may in their absoluie discretion and without assigning any
reason therefor decline to register the transfzr of a share whether or not itis a
tully paid share.

GENERAL MEETINGS

8.

In every notice convening a general meeting of the Company there shall appear

a statement that a member entitled to attend and vote is entitled to appoint a proxy and
the proxy need not be a member of the Company and Regulation 38 of Table A shall
be modified accordingly.

9,

10,

{a) If the quorum prescribed by Regulation 40 of Table A is not present within
30 minutes from the time appointed for the meeting, the meeting shall stand
adjourned to tha same day in the next week at the same time and place or such
time and place as the directors may determine.

{b} If at the adjourned meeting a quorum is not present within 30 minutes of the
tims appainted for the meeting one person entitied under Regulation 40 of Table
A to be counted in a quorum present at the meeting shall constitute a quorum,

{a} A resolution put to the vote of a meeting shall be decided on a show of
hands unless before or on the declaration of the result of the show of hands a
polf is duly demanded.

{by A poll may be demanded by the chairman or by a member (prasent in persen




or by proxy} having the right to attend and vote at the meeting.
(c) The demand for a poll may before the poll is taken be withdrawn.

{d} A demand so withdrawn shall not be taken to have invalidated the result of
a vote on a show of hands declared befere the demand was made.

11.  Aresolution in writing executed pursuant to Regulation 53 of Table A and which
is expressed to be a special resolution or an extracrdinary resolution shall have effect
accordingly.

12. (a) If and for so long as the Company has only one meviber and that member
takes any decision which is required to be taken in general meeting or by means
of a written resolution, that decision shall be as valid and effectual as if agreed
by the Company in general meeting save that this paragraph shall not apply to
resolutions passed pursuant to ss303 and 391 of the Companies Act 1985.

{b) Any decision taken by a sole member pursuant to para {a) above shall
be recorded in writing and delivered by that member to the Company for entry
in the Company’s minute book.

VOTES OF MEMBERS

13. The words "or by proxy" shall be inserted after the word "person" in regulation
54 of Table A.

14. The words "Unless the directors determine otherwise” shall be inserted at the
commencement of Regulation 57 of Table A,

15. The words "30 minutes” shall be substituted for "48 hours" in Regulation 62{a)
of Table A and for "24 hours” in Regulation 62(b} of Table A.

DIRECTORS

16. The first director or directors of the Company shall be the person or persons
named in the statement delivered under Section 10 of the Act.

17.  Unless and untii otherwise determined by the Company in general meeting there
shall be no maximum number of directors and the minimum number of directors shall
he one. Whensoever there shall be a sole director such director may exercise all the
powers discretions and authorities vested in the directors by these Articles and by Table
A. The words "and unless so fixed at any other number shall be two" shall be omitted
from Regulation 89 of Table A,

18.  Inany case where as a result of the death of a sole member ¢f the Company the
Company has no members and no Directors the personal representatives of such
deceased member shall have the right by notice in writing to appoint a person to be a
Director of the Company and such appointment shall be as effective as if made by any
means allowed under these Articles of Association for the appointment of Directors.

19. The directors may exercise all the powers of the Company to borrow without
limit as to amount and upon such terms and in such manner as they think fit and
subject {in the case of any security convertible into shares) to Section 8C of the Act to



grant any mortgage charge or standard security over its undertaking property and
uncalled capital ar any part thersof and to issue debentures debenture stock or any
other securities whether outright or as security for any debt liability or obligation of the
Company or of any third party.

20, {a) The wards "and may also determine the rotation in which any additional
directors are to retire" shall be omitted from regulation 78 of Table A.

(b} The second and third sentences of Regulation 79 of Table A shall be ¢iyited,

21, A director who is in any way either directly or indirectly interested in any
contract transaction or &rrangement (whether actual or proposed) with the Company
or in which the Company is otherwise interested shall declare the nature of his interest
at a meeting of the directors in accordance with Section 317 of the Act. Subject to
such disclosure a director shali be entitled to vote in respect of any such contract
transaction or arrangement (whather actual or proposed) in which he is interested and
whether or not he votes he shall be counted in reckoning whether a quorum is present
or not.

NOTICES

22. The third sentence of Regulation 112 of Table A shall be omitted and the
following sentence be inserted as the final sentence "A member whose registered
address is not within the United Kingdom is entitled to receive any notice from the
Company and that such notices be sent te the registered address by prepaid airmail”.

THE SEAL

23. The Company may have a Seal if it so wishes, If the Company has a Seal the
Directors may determine who shall sign any instrument to which the Seal is affixed and
unless otherwise so determined it shall be signed by a Director and the Secretary or by
a second Director. The obligation under Clause 6 of Table A relating to the sealing of
share certificates shall apply only if the Company has a Seal.

INDEMNITY

24,  Inaddition to the indemnity conferred by Regulation 118 of Table A and subject
to the provisions of the Act every such person as is mentioned in the said Regulation
shall be entitled to be indemnified out of the assets of the Company against afl
expenses losses or liabilities incurred by him as agent of the Company or for the
Company’s benefit or intendod benefit or in or about the discharge or intended
discharge of his duties in relation to the Company.



NAMES AND ADDRESSES OF SUBSCRIBERS

HALLMARK SECRETARIES LIMITED
120 East Road

London

N1 BAA

HALLMARK REGISTRARS LIMITED
120 East Road

Londan

N1 6AA

Dated the 1st November 1994

Witness to the above signatories:-

DAVID ORDISH
120 East Road
London

N1 6AA

= QAY




THE COMPANIES ACT 1985

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM

AND
ARTICLES OF ASSOCIATION

OF

WEST MIDLANDS CREDIT
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{Incorporating all amendments to 14th February, 1995)
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Company No:
2089858

THE COMPANIES ACT 1985
A FRIVATE COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF

WEST MIDLANDS CREDIT LIMITED

1. The Company's name is CENTRAL CABLE LIMITED.

2, The Company's Registered Office is to be sitwated in England and Wales.

3. The Company's objects are:-

(A)
o

©

D)

5

¥)

(&)

To carry on business as a general commercial company.

To carry on any other busincss which in the opinion of the Company, inay be capable
of being conveniently or profitably carried on in connection with or subsidiary to any
other business of the Company and is calculated to enhance the value of the Company's
property.

To purchase or by any other means acquire frechold, leasehold or any other property
for any estate or intercst whatever, movable or immovable or any inderest in such
property, and to scll, lcase, let on hire, develop such property, or otherwise turn the
same to the advantage of the Company.

To apply for, rcgister or by other means acquire any patents, patent rights, brovets
d'invention, licences, trademarks, concessions and inventions and to use and tum to
account the same or to develop, scll or assign the same or grant licences or privileges
in respect thereof or otherwise turn the same to {he advamage of the Company.,

To build, reconstruet or gencrally maintain buildings and works of all kinds, whether
or not these are situate on the property of the Company,

To invest and deal with the monies of the Company in such shares or upon such
securities and in such manner as from time to time may be determined,

To enter into arrangements for joint workings in business or amalgamate with or enter
into any pasinorship or arrangement for sharing profits, union of intercsts, reciprocal
congession or co-operation with any company, firm or person carrying on or proposing
1o carry on any business within the objects of this Company or which is capable of
being carried on so as directly or indircetly to benefit the Company.




o

€)

(K)

@

(M)

™

©

to carry on any business within the ohjects of this Company or which is capable of
being carried on so as directly or indirectly to benefit the Company.

To purchase or otherwise acquire, take over and undertake all or any part of the
business, property, liabilities and transactions of any person, firm or company carrying
on any business the carrying on of which is calculated to benefit this Company or to
advance ils intcrests, or posscssed of property suitable for the purposcs of the
Company.,

To scll, improve, manage, develop, turn 10 account, let on rent or royalty or share of
profits or otherwise, grant licences or easements or other rights in or over, or in any
other manner deal with or dispose of the undertaking and all or any of the property and

assets for the time being of the Company for such consideration as the Company may
think fit.

To subscribe for, take, purchase or olherwisc acquire cither for cash, shares or
debentures in this Company or any other consideration any other company or business
which, in the opinion of the Company, may be carricd on so as directly or indirectly to
benefit the Company.

To sell or otherwise dispose of the wholc or any part of the business or property of the
Company for any consideration, sharcs or debentures as the Company may think fit.

To lend and advance money or give credit on any terms and with or without securily to
any company, firm or person (including without prejudice to the generality of the
forepoing any holding company, subsidiary or fellow subsidiary of, or any other
company associated in any way with, the Company), to enter into guarantees, contracts
of indemnity and suretyships of all kinds, to receive money on deposit or loan upon any
terms, and to scoure or guarantee in any manner and upon any terms the payment of
any swin of moncy or the performance of any obligation by any company, firm or
person (including without prejudice to the generality of the foregoing any such holding
company, subsidiary, fellow subsidiary or associated company as aforesaid).

To borrow or raise moncy in any manner and to secure the repayment of any money
borrowed raised, or owing by morigage, charge, standard security, lien or other
scourity upon the whole or any part of the Company's property or assets (whether
present or future), including its uncalled capital and also by a similar mortgage,
charge, standard security, lien or seenrity to secure and guarantce the performance by
the Company of any obligation or liability it may undertake or which may become
binding on it,

To draw, make, accept, endorse, discount, ncgotinte, execute and issue cheques, bills
of exchange, promissory notes, bills of lading, warrants, debentures and other
negotiablo or transferable instruments,

To apply for, promote, and obiain any Act of Parliament, order, or licence of the
Department of Trade or other autherity for cnabling the Company to carry any of its
objcets info effect, or for effecting any modification of the Company's constitution, or
for any other purpose which may seem calcutated directly or indireetly to promote the
Company's intercsts, and to oppose any proceedings or applications which may seem
calculated dircetly or indireetly 1o prejudies the Company's interests.
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To support and subscribe to any funds and to subseribe to or assist in the promotion of
any charitable, benevolent or public purpose or cbject for the benefit of the Company
or ils employees, directors or other officers past or present and to grant pensions to
such persons or their dependants.

To distribute among the members of the Company in kind any property of the
Company of whatever nature.

To pay all or any cxpenses in connection with the promotion, formation and
incorporation of the Company, or to contract with any company, firm or person to pay
the same, and to pay commission to brokers and others for underwriting, placing,
selling, or guarantecing the subscription of any shares or other sccurities of the
Company.

Fo do ali such other things as may be deomed incidental or conducive to the attainment
of the Company's objects or any of ihem.

Norne of the objects set forth in any sub-clause of this Clause shall be restrictively construed
but the widest interpretation shall be given 1o each such objcet, and none of such objects shall,
except where the context expressly so requires, be in any way limited or restricted by reference
to or inference from any other object or objects set forth in any such sub-clause or by reference
to or infercnce from the torms of any other sub-clausc of this Clause, or by reference to or
inference from the name of the Company,

The liability of the Members is limited.

The Company's share capital is £1,000,000 divided into 1,000,000 Shares of £1 each,




We, the subscribers to this Memorandum of Association, wish to be formed into a Company pursuant
to this Memorandum, and we agree to take the number of Sharcs shown opposite our respective names.

Number of Shares
NAMES AND ADDRESSES OF SUBSCRIBERS taken by each
Subscriber
HALLMARK SECRETARIES LIMITED One
120 East Road,
London, N1 6AA
HALLMARK REGISTRARS LIMITED One

120 East Road,
London, N1 6AA

Dated the 1st November, 1994

Wimess to the above signatories:-

DAVID ORDISH
120 East Road,
London, N1 GAA
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THE COMPANIES ACT 1985

A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
WEST MIDLANDS CREDIT LIMITED

{incorporating all amendmenis 1o 14th February, 1995)

PRELIMINARY

Subject as hercinafter provided the Regulations contained in Table A in The
Companies (Table A to F) Regulations 1985 ("Table A"} shall apply to the Company.

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

2. Regulations 3,8,24,41,46,48,64,67,73 to 77 inclusive and 94 to 97 inclusive of Table A shall
not apply to the Company.

3. The Company is a private company and accordingly no offer or mvitation shall be made to the
public (whether for cash or otherwise) to subscribe for any shares in or debentures of the
Company nor shail the Company allot or agree to allot (whether for cash or otherwise) any
shares in or debentures of the Company with a view to all or any of those sharcs or debentures
being offered for sale to the public,

4, )

()

SHARES

Subject to Article 5 below all unissued shares which are comprised in the authorised
ghare capital with which the Company is incorporated shall be under the control of the
directors and for the purposes of Section 80 of the Act the directors are unconditionally
aulhorised to exercise the power of the Company to allot shares grant options over or
otherwise dispose of the same to such persons and on such terms as they think fit at
any time or times during the period of five years from the date of incorporation and the
directors may after that peried allot any shares or prant any such rights under this
authority in pursuance of an offer or agreament made by the Company within thet
pericd,

The authority given above may be renewed revoked or varied by ordinary resolution of
the Company in general meeting,
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In accordance wilh Section 91(1) of the Act, Sections 89(1) and 90(3) to (6} (inclusive)
of the Act shalt not apply to the Company.

All unissued shares which are not comprised in the authorised share capital of the
Company with which the Company is incorporated shall be offered to the members in
proportion as nearly as may be to the number of the existing shares held by them
respectively unlfess the Company in general meeling shall by special resolution
otherwise dircct. Such offer shall be made by written notice specifying the number of
shares offercd and a period (not being less than 14 days) within which the offer if not
accepted will be deemed to be declined. Afier the expiration of this period or, if carlier,
on receipt of notice of non-acceptance, those shares so declined shall be offered to the
members who have within the said period accepted all the shares offered to them in the
proportion aforesaid in like terms in the same manner and limited by a like period as
the original offer, The directors may in accordance with the provisions of this Article
allot grant options over or otherwise dispose of such shares not accepted pursuant to
such offers together with any shares not capable of being offercd aforesaid except by
way of fractions fo such persons on such terms as they think fit provided that such
shares shall not be disposed of on such terms which are more favourable to the
subscribers therefor than the terms on which they were offered to the members, The
provisions of this Article shall be subject to Scetion 80 of the Act.

LIEN

The Company shall have a first and paramount licn on every sharc (whether or not it is a fully
paid share) for all moneys (whether presently payablec or not) called or payable at the fixed time
in respect of that share and the Company shall also have a first and paramount lien on all
shares (whether or not it is a fully paid sharc) registered in the name of any member whether
solely or one of two or more joint holders for all such moncys presently paysule by him or his
cstate to the Company. However the directors may at any time declare any share to be wholly
or in part exempl from the provisions of this Article. The Company's lien on a share shall
extend to all dividends payable thereon,

()

®)

G

TRANSFER OF SHARES

No share or beneficial ownership of a share shall be transferred (otherwise than to the
Company under Regulation 35 of Table A) until the rights of pre-emption hereinafter
conferred have been cxhausted. Any obligation to transfer a share pursuant to this
Anlicle is an obligation to transfer the entirc legal and beneficial interest in such share.

A member who intends to transfer any share or any interest thercin (including for this
purpose the assignment of the beneficial interest in, or the creation of any charge or
other sccurity interest over, such share or the renunciation or assignment of any right
to receive or subscribe for such share) ("the Seller") shall give notice ("the Transfer
Notice") to the directors of his intention and the particulars of the shares ("the Transfer
Shares") together with the price per share at which he is willing to seil ("the Specificd
Price"}). A Transfer Notice onco teceived by the directors is irrevocable unless

paragraphs (d) or (h) apply.

‘The Transfer Notice shall constitute the Company as agent of the Scller for the sale of
the Transfer Shares (o (he members other than the Scller ("the Offerces") at the
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Specified Price save that if the dircctors do not aceept that the Specified Price
constitutes a fair price they shall instruct the Auditors of the Company (who shall act
as experts and not as arbitrators so that any provision of law or statute relating to
arbitration shall not apply) to certify in writing ("Certificate of Value™) the valuc of the
Transfer Shares as between a willing seller and a willing buyer, The Auditors' decision
on the value of the Transfer Sharcs between a willing seller and a willing buyer is
within the Auditors' complete discretion and their certification shall be final and
binding on thc members. The Specified Price in the Transfer Notice shall be
substituted by the price in the Certificate of Value, The Company upon reccipt of the
Certificate of Value shall forthwith fumish a copy thereof to the Seller. The Seller shall
bear the cost of the valuation,

If upon receipt of the Certificate of Value the Scller considers that the price decided
upon by the Auditors of the Company is not a rcasonable one he shall be entitled to
rovoke the Transfer Notice within 7 days of receipt of the Certificate of Value by
written notice to the directors ("the First Revocation Period"). Thereafter the Transfer
Shares will not be offered by the directors to the Offerces or by the Seller 1o any other
persoi or persons unless at a later date the Schler serves another Transfer Notice in
respeet of the Transfer Shares in which event all the provisions of this Article shall
apply. ]

If the Seller has not reveked the Transfor Notice upon expiry of the First Revocation
Period the price (whether by reference to the Specified Price or the Certificate of
Value} shall be fixed in the Transfer Notice as the final price ("the Final Price") and
the directors shall by notice in writing ("the Offer Notice") inform ihe Offerees of the
number and price of the Transfer Shares and shall invite the Offerees to apply in
wriling to the Company, within 21 days of the date of despatch of the Offer Notice
(which date must be stated therein), for a maximum number of the Transfer Shares,

If such Offerces within the period of 21 days stated in the Offer Notice apply for all or
any of the Transfer Shares the dirceters will allocate the Transfor Shares applicd for to
the applicant Offerces in such proportions (or as nearly as may be and without
increasing the number sold to an Offerce beyond the number applied for by him) as
their existing holdings bear to the total of the holdings of ihe applicant Offcrees. The
Transfer Shares not capable of being allocated without involving fractions shall be
allocated to the applicant Offcrecs in such proportion as the directors think fit. Any
outstending Transfer Shares may icn be allocated in such manner as the directors
think fit to those Offerces who applied for such Transfer Shares provided no Offcree
shall be allocated shares in excess of the mmmber of shares applied for by him.

If upon expiry of the 21 day period specificd in the Offer Notice the directors shall
have received applications for seme but not all of the remaining Transfer Shares the
directors may nominate within 14 days from the expiry of the Offer Notice a person or
persons which may (subject to the Act) be the Company to whom the Transfer Shares
not applied for will be allocated. The directors shall give notice in writing (the
"Allocation Notice") of such allocations pursuant to paragraph () and this paragraph
to the Seller and to the persons to whom the Transfer Sharces have been allocated. The
Allocation Notice must specify the date of despateh of the Allocation Notice, the name
and address of the persons to whom the allocations have been mado, the price and
method of payment and number of Transfer Shares to be allocated and the place and
time for completion (which shall be 21 days from the date of despatch) and that the




Allocation Notice is subject to the Seller's right of revocation pursuant to paragraph

).

D)) The Seller may revoke the Transier Notice if after service of the Allocation Notice not
all the Transfer Shares have been taken vp. Notice must be given in writing by the
Seller to the Company within 4 days of the date of the Allocation Notice {the "Second
Revocation Period")

0] If the Selier has not reveked the Transfer Notice upon expiry of the Second Revocation
Period the Seller shall be bound upon payment of the purchase price due in respect
thereof to transfer the shares comprised in the Allocation Notice to the person or
persons (which may be the Company subject to the Act) named therein on the day and
at the time specified therein,

() In the event that the Scller fails or refuses to transfer the Transfer Shares having
become bound so to do the Company may receive the purchase price in trust for the
Seller and may authorise some person to execule a transfer of the Transfer Shares in
favour of the purchasers.

(9] During the 3 months following the expiry of 56 days from the date of the Offer Notice
the Scller may (subject nevertheless 1o the provisions of paragraph (1)) transfer to any
person and at any price but not less than the Final Price fixed in the Transfer Notice
any of the sharcs comprised therein not included in the Allocation Natice or all but not
part of the Transfer Shares comprised in the Transter Notice if the Scller has revoked
the Transfer Notice under paragraph ().

n The directors may in their absolute discretion and without assigning any reason
therefor decline 1o register the transfer of a share whether or not it is a fully paid share,

(m)  Notwithstanding anything contained in these Articles, the Directors shall not decline to
register any transfor of shares, nor may they suspend registration thereof (i) whera the
transferec of such shares is a bank or financial institution or a subsidiary of a bank or

~financial institution to whom such shares have been charged by way of sceurily, or any
nomince or nominees of such bank or financial institution or subsidiary (as the case
may be) or (i) where such transfer is exceuted by a bank or financial institution or a
subsidiary of a bank or financial institution to whom such shares have been charged by
way of security by any nominee or nominees of such bank or financial institution or
subsidiary pursuant to a powoer of sale under such security, and (in either such case) a
certificatc by any official of such bank or financial institution or subsidiary that the
shares were so charged and (in the case of (ii)) the transfer was so exccuted shall be
conclusive evidence of such facts, The lien on shares referred to in Article 6 and the
pre-cmption rights in Article 7 shall not apply in respect of any shares which have been
charged by way of sceurity o 2 bank or financial institution or & subsidiary of a bank
or financial institution. !

! “Fhis clase was Inserted by special resolution passed on 14 Febnuary, 1995,




Company Number
2089858

The Companies Act 1985
Company Limited by Shares
Resolution
of
WEST MIDLANDS CREDIT LIMITED

(passed on 14th February, 1995)

At an cxtraordinary general meeting of the company duly convened and held at One New Change,
London EC4M 9QQ on 14th Fcbruary, 1995 the following resolutions were duly passed as special
resolutions of the company:

SPECIAL RESOLUTIONS

n That the entry into by the company of a composite guaranice and debenture to be entered into
by Birmingham Cable Corporation Limited ("BCCL"), Birmingham Cable Limited ("BCL"),
certain BCCL subsidiaries including the company and Chemical Investment Bank Limited
("CIBL") as security trustee whereby BCL, BCCL and certaits BCCL subsidiarics including
the company (the "Charging Group") will give cross guarantecs in respect of the liabitities of
all other members of the Charging Group and charge by way of fixed and floating charge all of
their assets to CIBL as sccurity trustee for, inter alia, the Syndicate, issuers of bonds in favour
of regulators and counterparties under certain swap transactions be approved,

(2) That the company alter its articles of association by inserting a new article 7{m) as follows:

"(m) Notwithstanding anything containcd in these Articles, the Dircctors shall not deeline to
register any transfer of shares, nor may they suspend registration thercof (i) where the
transferee of such shares is a bank or financial institution or a subsidiary of a bank or
financial institution to whom stuch shares have been charged by way of security, or any
notinee or nominees of such bank or financial institution or subsidiary (as the case
may be) or (i) where such transfer is cxecuted by a bank or financial institulion or a
subsidiary of a bank or financial institution to whom such shares have been charged by
way of security or by any nominee or nominces of such baok or financial institution or
subsidiary pursuant to a power of salc undor such security, and (in eilher such case) a
certificate by any official of such bank or financial institution or subsidiary that the
shares were so charged and (in the case of (if)) the transfer was so executed shall be
conclusive evidence of such facls. The lien on shares referred to in Article 6 and the
pre~emplion rights in Article 7 shall not apply in respect of any shares which have been
charged by way of securily to a bank or financial institution or a subsidiary of a bank
or financial institution."

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

R. Gampbell-Ross
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COMPANIES FORM No, 224

Notice of accounting reference date
(to be delivered within 9 months of

incorporation)
Please do not Purstant to section 224 of the Companies Act 1985
mg';‘"gmm as inserted by section 3 of the Companies Act 1989
70 the Registrar of Companies ' Company number
Pt lot i .
le;?:?y,cgr:‘fz:ﬂ:ly (Address overleat) l 29 8 9 g S-g J
in biack type, or

hold tlock lettering  Name of company

* WBRT MDLANDS  CREDIT  ANNTEP

* insert full namae
of company

gives nc_;ﬁce that the date on which the company’s accounting reference period is to ba treated as
coming to an end in each successive year is as shown below:

Important

The accounting
refargnce date 1o
be enierad along- Day Month
side should be

compl_eted as in the 3: i | 2’

following examples:

5 April
Pay  Month

30 June
- Day  Month

31 Decamber
Day Month

tinsert
Director,
Secretary, p
ggggg;mm Signed /ﬂ_/_/ Designation#){rﬁﬁﬂo‘& . Date ;4/ iz/ 9
Receivar o .
Raceiver 4
{Scottand) as
appropriate Presantar's name address For official use -
tetephone numbier and reference (if any): § D.EA. Post room
T H LAVER
37 0@ QUEEN STREET ” ’ ” ”””
RONDEN
SwiH 974 y uss e COMPARTES HOUSE 1a785 794




THE COMPANIES ACT 1985

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM
AND

ARTICLES OF ASSOCIATION

OF

WEST MIDLANDS CREDIT
LIMITED

(Incorporating all amendments to 14th February, 1995)

INCORPORATED ON 14TH NOVEMBER, 1994

No. 2989858
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COMPANIES HOUSE 14/€3795!

ALLEN & OVERY
London
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THE COMPANIES ACT 1985
A PRIVATE COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF

WEST MIDLANDS CREDIT LIMITED

L. The Company's name is WEST MIDLANDS CREDIT LIMITED.

2, The Company's Registered Office is to be situated in England and Wales.

3. The Company's objects are:-

(A)
®)

(€

D)

E)

G

To carry on business as a general commercial company,

To carry on any other business which in the opinion of the Company, may be capable
of being convenicntly or profitably carried on in connection with or subsidiary to any
other business of the Company and is caleulated to cnhance the value of the Company's

property.

To purchase or by any other means acquire frechold, leaschold or any other property
for any estate or intercst whatever, movable or immovable or any imtcrest in such
property, and to sell, lease, let on hire, develop such property, or otherwise turn the
same to the advantage of the Company.

To apply for, rcgister or by other means acquirc any patents, patent rights, brovets
d'invention, licences, trademarks, concessions and inventions and to usc and tum to
account the same or to develop, sell or assign the same or grant licences or privileges
in respect thereof or otherwise tum the same to the advantage of the Company.

To build, reconstruct or gencrally maintain buildings and works of all kinds, whether
or not these are situate on the property of the Company.

To invest and deal with the monics of the Company in such shares or upon such
securities and in such manner as from time to time may be determined,

To enter into arrangements for joint workings in business or amalgamate with or enter
into any partnership or arrangement for sharing profits, union of interests, reciprocal
concession or co-opcration with any company, finm or porson carrying on or proposing
to carry on any business within the objects of this Company or which is capable of
being carried on so as dircetly or indirectly to benefit the Company.
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L)

M)

)

To purchase or otherwise acquire, take over and undertake all or any part of the
business, property, liabilities and transactions of any person, firm or company carrying
on any bustness the carrying on of which is calculated to benefit this Company or to
advance its interests, or posscssed of property suitable for the purposes of the
Company.

To sell, improve, manage, develop, tura to account, let on rent or royalty or share of
profits or otherwise, grant licences or easements or other rights in or over, or in any
other manner deal with or dispose of the undertaking and all or any of the properiy and
asscts for the time being of the Company for such consideration as the Company may
think fit,

To subseribe for, take, purchase or otherwise acquire cither for cash, shares or
debentures in this Company or any other consideration any other company or business
which, in the opinion of the Company, may be carried on so as directly or indirectly 10
benefit the Company,

To sell or otherwise dispose of the whole or any part of the business or property of the
Company for any consideration, shares or debentures as the Company may think fit.

To lend and advance money or give eredit on any terms and with or without security to
any company, firm or person (including without prejudice to the generality of the
foregoing any holding company, subsidiary or fellow subsidiary of, or any other
company associated in any way with, the Company), to cater into guarantees, contracts
of indemnity ana suretyships of all kinds, to receive mongy on deposit or loan upon any
terms, and to sccure or guarantec in any manner and upon any terms the payment. of
any sum of money or the performance of any obligation by any company, firn or
person (including without prejudice to the generality of the foregoing any such holding
company, subsidiary, fellow subsidiary or associated company as aforesaid),

To borrow or raise money in any manner and to securc the repayment of any money
borrowed raised, or owing by morigage, charge, standard security, lien or other
security upon the whole or any part of the Company's property or assets {whether
present or future), including its uncalled capital and also by a similar mortgage,
charge, standard security, lien or security to secure and guarantce the performance by
the Company of any obligation or liability it may undertake or which may become
binding on it.

To draw, make, accept, endorse, discount, ncgotiate, exccute and issue cheques, bills
of exchange, promissery notes, bills of lading, watrants, debentures and other
negotiable or transferable instruments.

To apply for, promote, and obtain any Act of Parliament, order, or licence of the
Department of Trade or other authority for enabling the Company to carry any of its
objects into cffect, or for effecting any modification of the Company's constitution, or
for any other purpose which may scem calculated directly or indirectly to promote the
Company's interests, and to oppose any proceedings or applications which may seem
calculated dizectly or indireetly to prejudice the Company's interests,
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To support and subscribe to any funds and {o subseribe 1o or assist in the promotion of
any charitable, benevolent or public purpose or object for the benefit of the Company
or its employees, directors or other officers past or present and to grant pensions to
such persons or their dependants, '

To distribute among the members of the Company in kind any property of the
Company of whatever nature.

To pay all or any expenses in connection with the promotion, formation and
incorporation of the Company, or to contract with any company, firm or person to pay
the same, and to pay commission to brokers and others fur underwriting, placing,
sclling, or guarantceing the subscription of any shares or other securities of the
Company.

To do all such other things as may be deemed incidental or conducive to the aftainment
of the Company's objects or any of them,

Nonc of the objects set forth in any sub-clausc of this Clause shall be restrictively construed
but the widest intzrpretation shall be given to each such object, and none of such objects shall,
except where the cotitext expressly 50 requires, be in any way limited or restricted by reference
to or inference from any other object or objects set forth in any such sub-clause or by reference
to or infercnce from the terms of any other sub-clause of this Clause, or by reference to or
inference from the name of the Company.

The liability of the Members is limited.

The Company's share capital is £1,000,000 divided into 1,000,000 Shares of £1 each.




We, the subscribers to this Memorandum of Association, wish to be formed inte a Company pursuant
to this Memorandum, and we agree to take the number of Shares shown opposite our respective names.

Number of Shares
NAMES AND ADDRESSES OF SUBSCRIBERS taken by cach
Subscriber

HALLMARK SECRETARIES LIMITED One

120 East Road,

London, N1 6AA

HALLMARK REGISTRARS LIMITED One

120 East Road,

London, N1 6AA

Dated the 1st November, 1994

Witness to the above signatorics:-

DAVID ORDISH
120 East Road,
London, N1 6AA
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THE COMPANIES ACT 1985

A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

WEST MIDLANDS CREDIT LIMITED

{incorporating all amendmentis to I4th February, 1995)

PRELIMINARY

Subject as hereinafter provided the Regulations conmtained in Table A in The
Companies {Table A to F) Repulations 1985 ("Table A") shall apply to the Company,

In these Arlicles the expression "the Act” means the Companies Act 1985, but so that
any reference in these Articles to any provision of the Act shall be deemed to inciude a
reference to any siatutory modification or re-enactment of that provision for the time
being in force,

2. Regulations 3,8,24,41,46,48,64,67,73 to 77 inclusive and 94 to 97 inclusive of Table A shall
not apply to the Company.

3, The Company is a private company and accordirgly no offer or invitation shall be made to the
public (whether for cash or otherwise) to subucribe for any shares in or debentures of the
Company nor shafl the Company aliot or agvee to allot (whether for cash or otherwise) any
shares in or debentures of the Company with a view to all or any of those shares or debentures
being offered for sale to the public.

4, (a)

()

SHARES

Subject to Article 5 below all unissucd shares which are comprised in the authorised
share capital with which the Company is incorporated shall be under the control of the
directors and for the purposcs of Section 80 of the Act the directors are unconditionally
authorised to excreise the power of the Company to allot shares grant options over or
otherwise dispose of the same to such persons and on such terms as they think fit at
any time or times during the period of five years from the date of incorporation and the
dircetors may after that period allot any shares or grant any such nights under this
authority in pursuance of an offer or agrecment made by the Company within that
pericd,

The thority given above may be renewed revoked or varied by ordinary resolution of
the {. +ipany in general mecting.
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I accordance with Section 91(1) of the Act, Sections 89(1} and 90(?) to (6) (inclusive)
o1 the Act shall not apply to the Comparny.

All unissued shares which are not comprised in the authorised share capital of the
Company with which the Company is incorporated shall be offered to the members in
proportion as nearly as may be to the number of the existing shares held by them
respectively unless the Company in general meeting shall by special resolution
othcrwise direct, Such offer shall be made by written notice specifying the number of
shares offered and a period (not being less than 14 days) within which the offer if not
accepted will be deemed to be declined. After the expiration of this period or, if earlier,
on receipt of notice of non-acceptance, those shares so declined shall be offercd to the
members who have within the said period accepted all the shares offered to them in the
proportion aforesaid in like terms in the same manner and limited by 2 like period as
the original offer, The directors may in accordance with the provisions of this Article
allot grant options over or otherwise dispose of such shares not accepted pursuant to
such offers together with any shares not capable of being offered aforesaid except by
way of fractions to such persons on such terms as they think fit provided that such
sharcs shall not be disposed of on such terms which are more favourable to the
subscribers therefor than the terms on which they were offered to the members. The
provisions of this Article shall be subjeut to Section 80 of the Act,

LIEN

The Company shall have a first and paramount lien on every share (whether or not it is a fully
paid share) for all moneys (whether presently payable or not) called or payable at the fixed time
in respecl of that share and the Company shall also have o first and paramount lien on all
shares (whether or nol it is a fully paid share) repistered in the name of any member whcther
solely or one of two or more joint holders for all such moneys presently payable by him or his
estate to the Company, However the directors may at any time declare any share to be wholly
or in part exempt from the provisions of this Asticle, The Company's lien on a share shall
extend to all dividends payable thereon,

{a)

(b)

{c)

TRANSFER OF SHARES

No share or beneficial ownership of a share shall be transferred {otherwise than to the
Company under Regulation 35 of Tablc A) until the rights of pre-emption hereinafier
conferred have been exhausted. Any obligation to transfer a share pursuant to this
Article is an obligation to transfer the entire legal and beneficial interest in such share.

A member who intends to transfer any share or any interest therein (including for this
purposc the assignment of the beneficial interest in, or the creation of any charge or
other security interest over, such share or the renunciation or assignment of any right
to receive or subseribe for such sharc) ("the Scller) shall give notice ("the Transfer
Notice") to the directors of his intention and the particulars of the shares (“the Transfer
Sharcs") together with the price per share at which he is willing to selt ("the Specified
Price"). A Transfer Notice once received by the dircctors is irrevocable unless

paragraphs (d) or (h) apply.

The Transfer Notice shall constiluie the Company as agent of the Seller for the sale of
the Transfer Shares {o the members other than the Seller ("the Offerces™) at the
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Specified Price save that if the directors do not accept that the Specified Price
constitutes a fair price they shall instruct the Auditors of the Company (who shall act
as experts and not as arbitrators so that any provision of law or statute relating o
arbitration shal’ s:of apply) to centify in writing (*Certificate of Value") the value of the
Transfor Shares as between a willing seller and a willing buyer. The Auditors' decision
on the value of the Transfer Shares between a willing seller and a willing buyer is
within #e Auditors' complets discretion and their certification shall be final and
binding on the members. The Specified Price in the Transfer Notice shall be
substituted by the price in the Certificate of Value. The Company upon receipt of the
Certificate of Value shall forthwith furish a copy thereof to the Selier. The Sclicr shali
bear the cost of the valuation,

If upon receipt of the Certificate of Value the Scller considers that the price decided
upon by the Auditors of the Company is not a reasonable one he shall be entitled 1o
revoke the Transfer Notice within 7 days of reccipt of the Certificate of Value by
yvrittcn notice to the directors ("the First Revocation Period®). Thercafter the Transfer
Shares will not be offered by the directors to the Offerees or by the Seller to any other
person or persons unless at a later date the Seller serves another Transfer Notice in
respect of the Transfer Shares in which ovent all the provisions of this Article shall
apply.

If the Seller has not revoked the Transfer Notice upon expiry of the First Revocation
Period the price (whether by reference to the Specified Price or the Cenlificate of
Value) shall be fixed in the Transfer Nolice as the final price ("the Final Price") and
the directors shall by niotice in wmiting ("the Offer Notice") inform the Offerees of the
number and price of the Transfer Shares and shall invite the Offerees to apply in
writing to the Company, within 21 days of the date of despatch of the Offer Notice
(which date must be stated therein), for a maximum number of the Transfer Sharcs,

If such Qfferees within the period of 21 days stated in the Offer Notice apply for all or
any of the Transfor Shares the directors will allocate the Transfer Shares applied for to
the applicant Offerees in such proportions (or as nearly as may be and without
increasing the number sold to au Offeree beyond the number applied for by him) as
their existing holdings bear to the total of the holdings of the applicant Cfferees. The
Transfer Shares not capable of being allocated without involving fractions shall be
allocated to the applicant Offerees in such proportion as the directors think ft. Any
outstanding Transfor Shares may then be aflocated in such manner as the directors
think fit to those Offerees who applied for such Transfer Shares provided no Offerce
shall be allocated shares in excess of the number of shares applied for by him,

If upon expiry of the 21 day period specified in the Offer Notice the directors shall
have received applications for some but rot all of the remaining Transfer Shares the
dircctors may nominate withiit 14 days from the expiry of the Offer Notice 2 person or
persons which may (subject to the Act) bs the Company to whom the Transfer Sharcs
not applied for will be allocated. The dircctors shall give notice in writing (the
"Allocation Notice™) of such allocations pursuant to paragraph (f) and this paragraph
to the Seller and to the persons to whom the Transfer Shares have been atlocated. The
Allocation Netice must specify the date of despatch of the Allocation Notice, the name
and address of the persons to whom the allocations have been made, the price and
method of payment and number of Transfer Sharcs to be allocated and the place and
time for completion (which shall be 21 days from the date of despatch) and that the
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(m)

Allocation Notice is subject. to the Seller's right of revecalion pursuant 1o paragraph

).

The Seller may revoke the Transfer Notice if after service of the Allocation Notice not
all the Transfer Shares have beon taken up. Notice must be given in writing by the
Selier to the Company within 14 days of the datc of the Allocation Netice (the “Second
Revocation Period”)

If the Scller has not revoked the Transfer Notice upon cxpiry of the Sccond Revocation
Period the Sclier shall be bound upon payment of the purchase price duc in respect
thercof to transfer the shares comprised in the Allocation Notice to the person or
persons (which may be the Company subject to the Act) named therein on the day and
at the time specified therein,

In the eveni that ihe Seller fails or refuses to transfer the Transfer Shares having
become bound so to do the Company may receive the purchase price in trust for the
Seller and may authorise some person 1o cxccute a transfer of the Transfer Shares in
favour of the purchasers.

During the 3 months following the expiry of 56 days from: e date of the Offer Notice
the Seller may (subject nevertheless to the provisions of paragraph (1)) transfer to any
person and at any price but not less than the Final Price fixed in the Transfer Notice
any of the shares comprised therein not included in the Allocation Notice or ali but not
part of the Transfer Shares comprised in the Transfer Notice if the Scller has revoked
the Transfer Notice under paragraph (h).

The directors may in their absolute discretion and without assigning any reason
therefor dectine to register the transfer of a share whether or not it is a fully paid share.

Notwithstanding anything contained in these Articles, the Directors shail not decline to
rcgister any transfer of shares, nor may they suspend registration thercof (i) where the
transferee of such shares is a bank or financial institution or a subsidiary of a bank or
financial institution to whom such sharcs have been charged by way of security, or any
nominee or nominoces of such bank or financial institution or subsidiary (as the case
may be) or (i) where such transfer is executed by a bank or financial institution or a
subsidiary of a bank or financial institution to whom such shares have been charged by
way of sccurity by any nominee or nominecs of such bank or financial institution or
subsidiary pursvant to a power of sale under such sceurity, and (in either such case) a
certificatc by any official of such bank or financial institution or subsidiary that the
sharcs were so charped and (in the case of (ii)) the transfer was so executed shall be
conclusive evidence of such facts, The licn on shares referred to in Article 6 and the
pre-cmption rights in Article 7 shall not apply in respect of any shares which have been
chared by way of sccurity to a bank or financial institution or 2 subsidiary of & bank
or financial institution.}

s elause was Inserted by spacial resolution passed on 14th February, 1995,




GENERAL MEETINGS

8. In cvery notice convening a general meeting of the Company there shall appear a statement that
a member entitled to attend and vote is entitled to appoint a proxy and the proxy need not be a
member of the Company and Regulation 38 of Table A shall be modified ascordingly.

9 (a) If the quorum prescribed by Regulation 40 of Table A is not present within 30 minutes
from the time appointed for the meeting, the meeting shall stand adjourned to the same
day in the next week al the same time and place or such time and place as the directors
may determing.

{t) If at the adjourned meeting a quorum is not present within 30 minutes of the time
appointed for the meeting one person entitled under Regulation 40 of Table A to be
counted in a quorum present at the mecting shall constitute a quorum.

10. (@ A resolution put to the vote of a mecting shall be decided on a show of hands unless
before or on the declaration of the result of the show of hands a poll is duly demanded.

(b) A poll may be demanded by the chairman or by a momber (present in person or by
proxy) having the right to attend and vote at the meeting,

{© The demand for a poll may before the poll is taken be withdrawn,

{d) A demand so withdrawn shall not be taken to have invalidated the result of a volc on a
show of hands declared before the demand was made.

11, A resolution in writing cxceuled pursuant to Regulation 53 of Table A. and which is expressed
10 be a special resolution or an extracrdinary resolution shall have effect accordingly.

12, (@) If and for so long as the Company has only one member and that member takes any
decision which is required to be taken in general meeting or by means of a written
resolution, that decision shall be as valid and effectual as if agreed by the Company in
general meeting save that this paragraph shall not apply to resolutions passed pursuant
to ss 303 and 391 of the Companies Act 1985.

{b) Any decision taken by a solc member pursuant to para {a) above shall be recorded in
writing and delivered by that member to the Company for cntry in the Company's
minnte book.,

VOTES OF MEMBERS
13, The words "or by proxy" shall be inserted after the word “person” in regulation 54 of Table A.

14. The words "Unlcss the dircctors determine otherwise" shall be inserted at the commencement of
Regulation 57 of Table A.

15, The words "30 minutes" shall be substituted for "48 hours” in Regulation 62(a) of Table A and
for “24 hours” in Regulation 62(b) of Table A.
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23,
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DIRECTORS

The first director or dircotors of the Company shall be the person or persons named in the
statement delivered under Section 1 0 of the Act.

Unless and until otherwise determined by the Company in general meeting there shall be no
maximum number of disectors and the minimurm number of directors shall be one. Whensoever
there shall be a sole dircctor such director may exercisc all the powers discretions and
authorities vested in the directors by these Articles and by Table A, The words "and unless so
fixed at any other number shall be two" shall be omitted from Regulation 89 of Table A,

In any case where as a result of the death of a sole member of the Company the Company has
no mermbers and no Directors the personal represcntatives of sach deceased member shall have
the right by notice in wriling to appoint a person to be a Director of the Company and such
appointment shall be as effective ac if made by any means allowed under these Articles of
Association for the appointment of Directors,

The directors may excrcise all the powers of the Company to borrow without limit as to
amount and upon such terms and in such manner as they think fit and subject (in the casc of
any security convertible into shares) to Section 80 of the Act to grant any mortgage charge or
standard security over its undertaking property and uncalled capital or any part thereof and to
issuc debentures debenture stock or any other securitics whether outright or as security for any
debt liability or obligation of the Company or of any third party.

(@) The words "and may also determine the rotation in which any additional directors arc
to rctire” shall be omitted from regulation 78 of Table A.

{b) The second and third sentences of Regulation 79 of Table A shali be omitted.

A director who is in any way either directly or indircctly interested in any contract transaction
or arrangement {whether actual or proposed} with the Company or in which the Company is
otherwise interested shall declarc the nature of his interest st a meeting of the directors in
accordance with Section 317 of the Act. Subject to such disclosure a director shall be entitled
10 vote in respect of any such coniract transaction or arrangement (whether actual or proposed)
in which he is interested and whether or not he votes he shall be counted in reckoning whether a
quorum is present or Hot,

NOTICES

The third sentence of Regulation 112 of Table A shall be omitted and the following sentence be
inserfed as the final sentence "A member whose registered address is not within the United
Kingdom is entitled to receive any notice from the Company and that such notices be seat to the
registered address by prepaid airmail®,

THE SEAL

The Company may have a Seal if it so wishes. If the Company has a Seal the Dircctors may
determiine whe shall sign any instrument to which the Seal is affixed and unless otherwise so
determined it shail be signed by a Dircctor and the Scoretary or by a sccond Director, The
obligation under Clausc 6 of Table A relating to the sealing of share certificates shall apply
only if the Company has a Seal.




24,

11

INDEMNITY

In addition to the indemnity conferred by Regulation 118 of Table A and subject to the
provisions of the Act every such person as is mentioned in the said Regulation shall be entitled
to be indemnified cut of the assets of the Company against all expenses lossos or liabilities
incurred by him as agent of the Company or for the Company's benefit or intended benefit or in
or about the discharge or intended discharge of his duties in relation to the Company.
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NAMES AND ADDRESSES OF SUBSCRIBERS

HALLMARK SECRETARIES LIMITED
120 East Read,
London, N1 6AA

HALLMARK REGISTRARS LIMITED
120 East Road,
London, N1 6AA

Dated the 1st November, 1994

Witniess o the above signatorics:-

DAVID ORDISH
120 East Road,
London, N1 6AA
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