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Company Number:- 3126731

THE COMPANIES ACT 1985 // / / /
and Mg *ASRENOUTH
THE COMPANIES ACT 1989 COMPANIES HOYSE

COMPANY LIMITED BY SHARES
SPECIAL AND ORDINARY RESOLUTIONS

of

FIRST MOTORWAY SERVICES LIMITED

(Passed 21 Juwe K§9

Pursuant to Regulation 53 of Table A which is incorporated in the Articles of Association of
the Company, the undermentioned Resolutions have been passed in the case of Resolutions 4
and 5 as Special Resolutions and in the case of Resolutions 1, 2 and 3 as Ordinary
Resolutions of the Company (as if passed at a General Meeting duly convened and held) and
have been assented to by the Members of the Company listed after them (being all the
Members entitled to attend and vote at a General Meeting of the Company).

RESOLUTIONS

Cancellation of Shares

1 THAT the unissued 142,500 A2 ordinary shares of ip each and the 1,816,875 A2
preference shares of Ip each in the capital of the Company be hereby cancelled
pursuant to Section 121(2)(e) of the Companies Act 1985.

Increase in authorised eapital

2 THAT the authorised share capital of the Company after the cancellation of shares
referred to in resolution number 1 above be hereby increased to £146,077.68 by the
creation of an additional:-

(a) 397,457 Al ordinary shares of 1p each; and
(b) 85,311 B ordinary shares of 1p each;
all such shares having the respective rights and being subject to the restrictions set out

in the articles of association of the Company as proposed to be adopted by resolution
number 5 below.
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Approval of share allotment and share subscription and exclusion of pre-emption rights

3

THAT the Directors be and are hereby generally and unconditionally authorised to
exercise all the powers of the Company to allot relevant securities (within the
meaning of Section 80 of the Companies Act 1985) ("the Act") such that the
Company has an issued share capital having an aggregate nominal amount of up to
£146,077.68 in substitution for any authority previously conferred upon them save to
the extent that the same may already have been exercised PROVIDED that this
authority shall expire on the fifth anniversary after the passing of this Resolution,
save that the Company may, before such expiry, make an offer or agreement which
would or might require relevant securities to be allotted after such expiry and the
Directors may allot relevant securities in pursuance of such offer or agreement as if
the authority conferred hereby had not expired.

THAT subject to the passing of the previous Resolution the Directors be and are
hereby empowered pursuant to Section 95 of the Act to allot equity securities (within
the meaning of Section 94 of the Act) pursuant to the authority conferred by the
previous Resolution, as if Section 89(1) of that Act did not apply to any such
allotment PROVIDED that this power shall be limited to the allotment of equity
securities such that the Company has an issued share capital having an aggregate
nominal amount of up to £146,077.68 and shall expire on the fifth anniversary years
after the date of passing of this Resolution, save that the Company may, before such
expiry, make an offer or agreement which would or might require the allotment of
equity securities in pursuance of such offer or agreement as if the power conferred
hereby had not expired.

Adoption of new articles of association

5

THAT the articles of association contained in the printed document attached to these
resolutions marked A and for the purpose of identification signed by the chairman of
the Board be and the same are approved and adopted as the articles of association of
the Company in substitution for and to the exclusion of all the existing articles of
association of the Company.

Signed:

Robin Millar (&M@ g
Nicholas Palmizzi @M
—— py il
7"
r'—2 ‘

Noel Richards
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Gary Ward

3i Group Plc

Barrington House Nominees Limited

UACORPAG35976\01 0008\DOCSAWRIT -RES.DOC\
IPWLIWA2L.6.95\




[

31703 '00 11:51 FAX 01222464347 EVERSHEDS CAR'FF @oo2

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCTATION
of

T AY SERVI L

Registered Number 3126731
U T 199
(adopted by special resolution on { June 1999%f0—-————)

Ereliminary

1. In these articles:-

1.1 'the Act' means the Companies Act 1985 and every statutory modification or re-enactment

thereof for the time being in force.

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

1.3 '3i' means 3i Group plc. The expression 'member of the 31 Group' means 3i, any
subsidiary of 3i and any holding company of 3i and any subsidiary of such holding
company and ‘the 3i Group' shall be construed accordingly.

1.4 ‘Wren' means Wren Investments Limited.

1.5  The expression 'Investor’ shall mean each of 3j and Wren and awy person who is or
becomes an Investor for the purposes of the Investment Agreement or the Purther
lovestment Agreement, or any nominee of 3i or Wren or of any such person. The
expression 'member of an Investor's Group' shall mean an Investor, any subsidiary of that
Investor and any holding company of that Investor and any subsidiary of such holding
company and any nominee of any of the foregoing and 'Investor's Group' or 'Group' shall

be construed accordingly.
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1.6 'the Investment Agreement’ means the agreement for share subscription dated 25 April

1996 entered into between the Company (1) the Promoters {as defined therein) (2) 3i plc (3)
3i (4).

1.7 ‘the Further Investment Agreement’ means the agreement for share subscription and loan
entered into or to be entered into between the Company (1) the Promoters (as defined
therein) (2) 3i (3) 3i plc (4) and Wren (5).

1.8 ‘Share Option Deed’ means the Deed cantaining the First Option and the Second Option
(both as defined therein) made belween the Company, the Grantors (as defined therein) and
the Grantees (as defined therein).

19 The expression 'Syndicatee’ has the meaning attributed to it in the Investment Agreement.

1.10  The expression ‘voting rights' shall be construed in accordance with section 736(A) of the
Act,

1.I1  The word 'emoluments' shall include all salary and all items set out in paragraph 1(3) of
schedule 6 to the Act,

1.12 A reference to 'A' ordinary shares shall be a reference to all the 'A1" ordinary shares
together. A reference to 'A’ preference shares shall be a reference to all the 'Al’

preference shares together.

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

regulations of the Company.

2.2 Regulations 54, 73-80 (inclusive), 85, 86, 94-98 (inclusive) 104 and 118 of Table A shall
not apply to the Company.

Share capital

3. The share capital of the Company is £146.077.68(145:724-57 divided into 3,825,000 'Al' ’
preference shares of one penny each, 697,457 A1’ ordinary shares of one penny each,
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3.1

£100,000§ ordinary shares of £1 each and 85.311506;600 B ordinary shares of one penny
each. The rights attaching to the respective classes of shares shall be as follows:-

Income
The profits of the Company available for distribution shall be applied as follows:-

3.1.1  TFirst in paying to the holders of the 'A1’ preference shares a fixed cumulative
preferential net cash dividend (hereinafter in these articles referred to as 'the
Preference Dividend') as follows:- for the year to 31 March 19597 6 pence per
annum on each share; for the year to 31 March 1998 7 pence per annum on each
share; for the years to 31 March 1999 and 31 March 2000 8 pence per annum on
each share; for each year thereafter 10 pence per annum on each share in each
case accruing from the date of subscription for the 'Al’ preference shares and
payable half yearly on 15 May and 15 November, the first such payment 10 be

made on 15 November 1996.

3.1.2  Second in paying to the holders of the 'Al' ordinary shares a fixed cumulative
preferential net cash dividend (hereinafter in these articles referred to as 'the
Fixed Dividend') as follows:- for the year te 31 March 1997 6 pence per annum
on each share; for the year 10 31 March 1998 7 pence per annum on each share;
for the year to 31 March 1999 8 pence per anmum on each share; for each year
thereafter 10 pence per annum on each share; in each case aceruing from the date
of subscription for the 'Al' ordinary shares and payable half yearly an 15 May

and 15 November, the first such payment 1o be made on 15 November 1996.

3.1.3 Third and with effect from the financial year of the Company commencing I
April 1997 in paying to the holders of the 'Al' ordinary shares as a class in
respect of each financial year of the Company a cumulative preferential net cash
dividend (hereinafter in these articles referred to as "the Participating Dividend')
of a sum which when added to the total of the Fixed Dividend payable in respect
of that year is equal to, for the financial year of the Company to 31 March 1998
2.5% of the Net Profit (calculated as hereinafter provided) of the Company and
its subsidiaries, for the financial year of the Company to 31 March 1999 5% of
the Net Profit of the Company and its subsidiaries, for each financial year of the
Company from 1 April 1999 to 31 March 2002 6% of the Net Profit of the |
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Company and its subsidiaries, for the financjal year of the Company to 31 March
2003 15% of the Net Profit of the Company and its subsidiaries, and thereafter
20% of the Net Profit of the Company and its subsidiaries for the relevant
financial year. The Participating Dividend (if any) shall be paid not later than 4
months after the end of each successive accounting reference period of the
Company or not later than 14 days after the audit report on the accounts of the
Company for such period is signed by the Company's auditors, whichever is

earlier.

For the purpose of calculating the Participating Dividend, the expression 'Net
Profit' shall mean the profit on ordinary activities before taxation of the Company
and its subsidiaries calculated on the historical cost accounting basis and shown in
the audited consolidated profit and loss account of the Company and its
subsidiaries for the relevant financial year (to the nearest £1) but adjusted by

adding back any amortisation of goodwill.

No dividend shall be declared or paid to the holders of ordinary shares or B
ordinary shares in respect of any financial year of the Company unless and until:-

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

3142 all ‘A1’ preference shares which have fallen due for redemption have
been redeemed;

3.14.3 1,912,500 'Al' preference shares have been redeemed; and

3.14.4 there are no arcears of capilal or interest on any loan from any

member of an Investor’s Group to the Company;

but subject thereto and provided that the aggregate of the total amount of all
dividend payments made or proposed to be made in respect of that financial year
does not exceed one third of the amount of the profits after taxation of the

Company and its subsidiaries for such financial year calculated on the historical

cost accounting basis as shown in the audited consolidated profit and loss account
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3.1.6

of the Company and its subsidiaries (1o the nearest £1) and provided that the
profits of the Company available for distribution following payment of all
proposed dividends are not less than £400,000 the Company shall distribute
profits in respect of that financial year as follows:-

3.14.5 First in paying to the holders of the ordinary shares and the B
ordinary shares (pari passu as if the same were one class of share) a
dividend on each share of an amount up to but not exceeding the
aggregate of the Fixed Dividend and the Participating Dividend (if

any) paid on each 'Al’ ordinary share for such year;

3.14.6 Second with the prior written consent of the holdets of 75% of the
'Al" ordinary shares in distributing the balance of such profits
amongst the holders of the 'Al’ ordinary shares and the ordinary
shares and the B ordinary shares (pari passu as if the same constituted
one class of share and in accordance with Article 3.1.8 as if each Al
ordinary share and each B ordinary share had 4 nominal value equal
to that of each ordinary share).

Dividends payable under this article 3.1.4 shall be paid at the same time a3 the
Participating Dividend.

Every dividend shall be distributed to the appropriate shareholders pro rata
according to the amount paid up, credited as paid up or treated by Article
3.1.8 as paid up on the shares held by them respectively and shall accrue on
a daily basis. All dividends are expressed net and shall be paid in cash.

Unless the Company has insufficient profits available for distribution and the
Company is thereby prohibited from paying dividends by the Act the Preference
Dividend and the Pixed Dividend and the Participating Dividend shall
(notwithstanding regulations 102 to 108 inclusive contained in Table A or any
other provision of these articles and in particular notwithstanding that there has
not been a recommendation of the directors or resolution of the Company in
general meeting) be paid immediately on the due date and if not then paid shall be
a debt due by the Company and be payable in priority to any other dividend

provided that if due 1o delays in the preparation of the audited accounts of the
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Company the Participating Dividend cannot be calculated by the date it is due for
payment then there shall be paid forthwith 2n interim dividend in respect of the
Participating Dividend of a sum equal to the last Participating Dividend payable.
The next and (if appropriate) any subsequent Participating Dividend shall be
adjusted to take account of any overpayment or underpayment in respect of the
said interim dividend which becomes apparent when the audited accounts are

available.

3.1.7  The Company shall procure that each of its subsidiaries which has profits
available for distribution shall from time to time declare and pay to the Company
such dividends as are necessary to permit lawful and prompt payment by the
Company of any redemption moneys due on the 'Al’ preference shares and the
Preference Dividend and the Fixed Dividend and the Participating Dividend and
any dividend under article 3.1.4.

3.1.8  For the purpose of determining the rights attaching to the Al ordinary shares
and the B ordinary shares including without limitation rights in relation to any
issue of shares, dividend or other disiribution, return of assets or other
reduction of capital, each Al ordinary share and each B ordinary share shall
be treated as having a nominal value equal to that of each ordinary share and
each Al ordinary share and each B ordinary share shall be treated as fully paid
to the extent of their deemed nominal value. Notwithstanding the provisions
of this Article 3.1.8 the Al ordinary shares and the B ordinary shares shall
coustitute separate classes of shares.

32 Capital

On a return of assets on liquidation or capital reduction or otherwise (except upon the
redenaption of shares of any class or purchase by the Company of its own shares), the assets
of the Company remaining after the payment of its liabilities shall be applied as follows:-

3.2.1  first in paying to the holders of the 'A1’ preference shares £1.00 per share
together with a sum equal to the amount of the special dividend which would have
been payable had the shares been redeemed on the date of retum of capital plus a
sum equal to any arrears or accruals of the Preference Dividend calculated down

to the date of the return of capital;

IACORMOISOTTAN QOO DOC\INFTRS TM2. BT o FCASERMFIRETMRRIRSFMZA
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3.2.2

323

324

325

second in paying to the holders of the 'Al" ordinary shares £0.49751-1183 per
share together with a sum equal to any arrears or accruals of the dividends on the
'Al’ ordinary shares calculated down to the date of the return of capital;

third in paying to the holders of ordinary shares £1 per share together with a sum
equal to any arrears or accruals of the dividends on the ordinary shares calculated
down to the date of the return of capital;

fourth in paying to the holders of the B ordinary shares £0.01 per share together
with a sn equal to any arrears or accruals of the dividends on the B ordinary

shares calculated down to the date of the return of capital; and

the balance of such assets shall be distributed amongst the holders of the 'Al’
ordinary shares and ordinary shares and B ordinary shares (pari passu as if the
samne constituted one class of share and in accordance with Article 3.1.8 as if
each Al ordinary share and each B ordinary share had a nominal value equal to
that of an ordinary share) by first caiculating the amount due in proportion to the
amount paid up, credited as paid up or treated by Article 3.1.8 as paid up on the
Al ordinary shares, ordinary shares and B ordinary shares held by them

respecrively.

3.3 Redemprtion,

3.3.1

Subject to the provisions of the Act on each of the dates set out below that
mumber of 'Al' preference shares set out below opposite the relevant date shall be
redeemed:-

Bedemption date Number of
shares
redeemabl

30 April 2007 765,000

30 April 2008 1,530,000

30 April 2009 1,530,000

and any shares not redeemed upon the due date shall be redeemed forthwith upen
redemption becoming permissible under the Act.
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3.33

3.3.4

3.3.5

Subject to the provisions of the Act all of the 'Al' preference shares shall (unless
the holders of 75% of the "Al’ preference shares give notice in writing to the
Company to the contrary) be redeemed immediately upon any of the following
dates:-

3.3.2.1 the date upon which any of the equily share capital of the Company is
admitted to the Official List of the London Stock Exchange Limited
or permission for any of the equity share capital of the Company to
be deall in on any recognised investment exchange (as defined in
section 207 of the Financial Services Act 1986) becomes effective; or

3.32.2  the date upon which a successful offer to purchase 90% or more of
the issned equity share capital of the Company (or 90% or more of all
such capital including any already held by the offeror) is completed.

On the dates fixed for any redemption the Company shall pay to each registered
holder of 'A1" preference shares the amount payable in respect of such
redemption and upon receipt of that amount each such holder shall surrender to
the Company the certificate for his shares which are 10 be redeemed in order that
they may be cancelled provided that if any certificate so surrendered includes any
shares not redeemable at that time the Company shall issue a fresh certificate for
the balance of the shares not redeemable to the holder. If there is more than one
holder of 'Al’ preference shares any redemption shall be made among such
holders pro rata (as nearly as may be) to their respective holdings.

Subject to article 3.3.5 the Cornpany shall pay on each ot the 'Al’ preference
shares so redeemed the swn of £1 aad shall contemporaneously pay any arrears
or accruals of the Preference Dividend calculated to the date of redemption and in
the absence of any direction to the contrary by the holder of the relevant
preference share any inoneys paid on rederpiion of such share shall relate first to
the said arrears and accrvels of Preference Dividend. The Preference Dividend
shall cease 10 accrue from the date of payment of the redemption moneys.

Conlemporaneously upon the redemption of any “Al' preference shares under
this article the Company shall pay a special dividend on each share to be
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redeemed of 10 pence net of the associated tax credit. If a holder of "Al’
preference shares so directs the Company shall instead of paying the special
dividend increase the redemption price by 10 pence in respect of each such

preference share so redecmed.

Class Rights

4. Whenever the capital of the Company is divided into different classes of shares the special
rights attached to any class may be varied or abrogated either whilst the Company is a
going concern or during or in contemplation of a winding up, only with the consent in
writing of the holders of 75% of the issued shares of that class. Withour prejudice to the
generality of this article, the special rights attached to the 'A1' ordinary shares shall be

deemed to be varied:-

4.1 by the grant of any option or other right to subscribe for shares and by any alteration or
increase or reduction or sub-division or consolidation of the authorised or issued capital of
the Company or of any of its subsidiaries, or any variation of the rights attached to any of

the shares for the time being in the capital of the Company or of any of its subsidiaries; or
4,2 by the disposal of the undertaking of the Company or of any of its subsidiaries or any
substantial part thereof or by the disposal of any share in the capital of any subsidiary of the

Company; or

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

4.4 by the application by way of capitalisation of any sum in or towards paying up any share or
loan capital of the Company; or

4.5 by any alteration of the restrictions on the powers of the directors of the Company and its

subsidiaries to borrow give guarantees or create charges; or
4.6 by the winding up of the Company; or

4.7 by the redemption of any of the Company's shares (otherwise than pursnant to these

articles) or by the entering into of a contract by the Company (save in accordance with
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article 9.3.1) to purchase any of its shares; or

by any alteration of the Company's memorandum or articles of association; or
by the appointment or removal of auditors (o the Company; or

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

by the calling of a meeting of the Company to effect or approve any matter which would by
virtue of this article be a variation of the class rights of the 'Al’ ordinary shares.

Lien

The lien conferred by regulation 8 of Table A shall apply to all shares of the Company
whether fully paid or not and to all shares registered in the name of any person indebted or
under liability to the Company whether he be the sole registered holder thereof or one of

several joint holders.
Calls

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 repulation 18 in Table A of the words "and all expenses
that may have been incurred by the Company by reason of such non-payment.’

Transfer of Shares

The directors shall refuse to register any transfer of shares made in contravention of the
provisions of these articles but (subject to Regulation 24 of Table A) shall not otherwise he
entitled to refuse to register any transfer of shares. For the purpose of ensuring that a
particular transfer of shares is permitted under the provisions of these articles, the directors
may request the transferor, or the person named as transferee in any transfer lodged for
registration, to furnish the Company with such information and evidence as the directors
may reasonably think necessary or relevant. Failing such informartion or evidence being
furnished to the satisfaction of the directors within a period of 28 days afier such request the

directors shall be entitled to refuse to register the transter in question.
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8.1  For the purposes of these articles:-

8.1.1

8.1.2

8.1.5

IACORPWASITEG100MSDOCONFIRSTM? DO
RTS-DOG

'Privileged Relation' in relation to 2 member means the spouse or widow or
widower of the member and the member's children and grandchildren {ipcluding
step and adopred children and their issue) and step and adopted children of the
member's children;

'‘Family Trust' in relation to a settlor means a trust which does not permit any of
the settled property or the income therefrom to be applied otherwise than for the
benefit of;-

8.1.2.1 that settlor and/or a Privileged Relation of that settlor; or

8.1.2.2 any charity or charities as default beneficiaries (meaning that such
charity or charities have no immediate beneficial interest in any of the
settled property or the income therefrom when the trust is created but
may become so interested if there are no other beneficiaries from

time to time except another such ¢harity or charities);

and under which no power of control is capable of being exercised over the votes
of any shares which are the subject of the trust by any person other than the
trustees or the setlor or the Privileped Relations of the settlor;

‘settlor’ includes a testator or an intestate in relation to 2 Family Trust arising
respectively under a testamentary disposition or an intestacy.

Notwithstanding any other provision in these articles any member may at any
time transfer (or by will bequeath or otherwise dispose of on death) all or any
shares held by him to a Privileged Relation or up to 50% of the total number of
shares originally held by him to trustees to be held upon a Family Trust of which
he is the settlor provided that any transfer of shares to trustees to be held upon a
Family Trust made during the lifetime of such member may only be made with
the consent in writing of the holders of 75% of the 'A1' ordinary shares.

Where the consent of a holder of 'Al" ordinary shares is requested to a transfer to

a Family Trust such consent shall be given when the holder is satisfied:-




31703 '00 11:56 FAX 01222464347 EVERSHEDS CAR'FF @013

8.1.5.1  with the terms of the trust instrument and in particular with the

powers of the trustees;
8.1.5.2  with the identity of the proposed trustees;

8.1.5.3 that no costs incurred in conpection with the setting up or
administration of the Family Trust in question are to be paid by the
Company.

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

8.2.1  onany change of trustees such shares may be transferred to the new trustees of
that Family Trust;

8.2.2  such shares may be transferred at any time to the settlor or to another Family
Trust of which he is the settlor or to any Privileged Relation of the settlor; and

323 if and whenever any such shares cease to be held upon a Family Trust (otherwise
than in consequence of a transfer to the settlor or to any Privileged Relation of the
settior) or there cease to be any beneficiaries of the Family Trust other than a
charity or charities a Transfer Notice (as hereinafter defined) shall be deemed to0
have been given in respect of the relevant shares (as hereinafter defined) by the
holders thereof and such shares may not otherwise be transferred;

3.24 for the purposes of this article the expression 'relevant shares' means and includes
the shares originally transferred 1o the trustees and any additional shares issued or
transferred to the trustees by virmue of the holding of the relevant shares or any of
them.

8.3 Subject always to article 8.4, if any person (an 'Employee Member') ceases 10 be an
employee or director of the Company or its subsidiaries, and does not forthwith become or
continue to be an employee or director of any of the Company or its subsidiaries Transfer
Notices (as hereinafter defined) he shall be deemed to have been served forthwith upon

such cessation in respect of:-

ACASESVFIRSTMAPFIREF MaA
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8.3.1  all shares held by the Employee Member; and

8.3.2  all shares originally held by the Employee Member but held by his Privileged
Relations and/or Family Trusts and all shares acquired by his Privileged Relations
and/or Family Trusts by virtue of the holding of such shares and held at the time

of such cessation.

8.4  Where the Employee Member ceases to be an employee or director as described in Article
8.3 by reason of death, ill health or permanent incapacity then he shall not be deemed to
have served a Transfer Notice in respect of any shares held by him (or his Privileged
Relations and/or Family Trusts) unless the board of directors of the Company resolves

otherwise.

Those shares in respect of which no Transfer Notice is deemed to have been served pursuant to this
sub-article 8.4 (" Vested Shares') shall be subjcct to a restriction on voting to the effect that the
votes attaching to such Vested Shares shall on a poll be deemed 1o have been cast as the majority of

ordinary shares (disregarding the Vested Shares) shall have been cast on such poll.

9.1 Save as otherwise provided in these articles every member who desires to transfer any
shares (hereinafier called ‘the Vendor') shall give to the Company notice in writing of such
desire (hereinafter called a 'Transfer Notice'). Subject as hereinaficr mentioned a Transfer
Notice shall constitute the Company the Vendor's agent for the sale of the shares specified
therein (hereinafter called 'the Sale Shares'} in one or more lots at the discretion of the
directors to all the holders of 'Al"' ordinary, ordinary shares and B ordinary sharcs in the
Company (such shares being hereinafter in (hese articles referred to as 'Equity Shares’)
other than the Vendor at the Sale Price. The Sale Price shall be the price agreed by the
Vendor and the directors or if the Vendor and the directors are unable to agree a price
within 28 days of the Transfer Notice being given or if the Transfer Notice is a deemed
Transfer Notice the price which a chartered accountant (acting as an expert and not as an
arbitrator) nominated by agreement between the Vendor and the Company or in default of
such agreement by the President for the time being of the Institute of Chartered Accountants
in England and Wales shall by writing under his hand certify 1o be in his opinion a fair
value thereof on a going concern basis as between a willing seller and a willing buyer
ignoring any reduction in value which may be ascribed to the Sale Shares by virtue of the
fact that they represent & minority interest and on the assumption that the Sale Shares are
capable of transfer without restriction. Save that if the Transfer Notice is served or deemed
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'served priot to 30 April 2001 the Sale Price shall be the lesser of the fair value so certified
and £1.  Save for shares sold pursnant to a2 deemed Transfer Notice the Transfer Notice
may contain a provision that unless ali the shares comprised therein are sold by the
Company pursuant to this article none shall be sold and any such provision shall be binding

on the Company.

If a chartered accountant is asked to certify the fair value as aforesaid his certficate shall be
delivered to the Company and as soon as the Company receives the certificate it shall
furnish a certified copy thereof to the Vendor and save for shares sold pursuant to a deemed
Transfer Notice the Vendor shall be entitled by notice in writing given to the Company
within ten days of the service upon him of the certified copy to cancel the Company's
authority 1o sell the Sale Shares. The cost of obtaining the certificate shall be borme by the
Company unless the Vendor shall give notice of cancellation as aforesaid in which case the
Vendor shall bear the cost.

Upon the price being fixed as aforesaid and provided the Vendor shall not give a valid
notice of cancellation the Sale Shares shall be offered for sale as follows:-

9.3.1 subject to compliance with the provisions of the Act for purchase by the Company
under the Act. The directors shall proceed to convene as soon as practicable an
extraordinary general meeting to circulate a written resolution (o approve the
purchase contract on the terms specified in this article and, if required, to approve
a payment in respect of the purchase otherwise than out of distributable profits or
the proceeds of & fresh issue of shares, and the directors shall ensure that the
other formalities required by the Act are expeditiously complied with. The
directors may authorise any persons nominated by them to execute the purchase
contract on behalf of the Vendor which shall thereupon be binding upon him.
During the time required to complete the formalities of the purchase time shall
not run for the purpose of any time limit stated in any other provision of this

article 9,

9.3.2  in the case of a transfer of ordinary shares, if and to the extent that the Company
does not purchase the Sale Shares within 90 days following the offer being made
to it pursuant to article 9.3.1 they (or such of them as not already purchased
pursuant to the foregoing provisions of this article 9.3) shall be offered to any

Employee Benefit Trust ("EBT') which may be set up by the Company;

@o15




9.3.3 subject to article 9.3.4 in the case of a transfer-of ordinary shares, if and to the
extent that the EBT does not purchase the Sale Shares offered to it within 30 days
of the O%fer being made to it pursuant to article 3.3.2 or in the case of a transfer
of any other shares or if the Company does not have an EBT if the Company does
not purchase the Sale Shares within 90 days foilowing the offer being made to it
under article 9.3.1, they (or such of them as not already purchased pursuant (o
the foregoing (or subsequent, where applicable) provisions of this article 9.3)
shail be offered to all hoiders of Equity Shares (other than the Vendor) pro rata as
nearly as may be in proportion to the existing numbers of Equity Shares hetd by

. such members giving details of the number and the Sale Price of such Sale
Shares. The Company shall invite each such member as aforesaid to state in
writing within twenty-one days fromn the date of the notice whether he is willing
to purchase any of the Sale Shares so offered to him and if so the maximum
thereof which he is willing to purchase. If at the expiration of the said period of
twenty-one days there are any Sale Shares offered which any of the members
hereinbefore mentioned have not so stated their willingness to purchase the
Company shall offer such shares to such members as have stated in writing their
willingness to purchase all the shares previously offered to them. Such remaining
shares shall be offered pro rata as nearly as may be in proportion to existing
numbers of Equity Shares then held by such members which offer shall remain

open for a further period of twenty-one days. Offers shall continue to be made

on the same terms while any member continues to siate in writing his willingness

to purchase all the shares offered to him;

934 if the board so resolves, the Sale Shares (or part thereof) may, in the case of a

deemed Transfer Notice in respect of ordinary shares pursuant to article 8.3, be
offered to any person deemed by the Board to be a suitable replacement for the

person deemed to have given the said Transfer Notice and any transfer to such
replacement shall be made free from the restrictions on transfer contained in these
articles. The Sale Shares (or part thereof) may be so offered to such replacement
for a period of 30 days following any failure by the EBT to purchase such shares
pursuant to aricle $.3.2, or if there is no EBT, within a period of 30 days

following the expiry of the 90 day period referred 10 in article 9.3.2.

9.4 If the Company shall pursuant to the above provisions of this article purchase all or any of
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"the Sale Shares or find a member or members of the Company willing to purchase all or
any of the Sale Shares the Vendor shall be bound upon receipt of the Salc Price to transfer
the Sale Shares (or such of the same for which the Cumpany shall have found a purchaser
or purchasers) to such persons. If the Vendor shall make defauit in so doing the Compaay
shall if so required by the person or persons willing to purchase such Sale Shares receive
and give 2 good discharge for the purchase money on behaif of the Vendor and shall
authorise some person to execute transfers of the Sale Shares jn favour of the purchasers
and shall enter the names of the purchasers in the Register of Members as the holder of
such of the Sale Sharcs as shall have been transferred to them as aforesaid.

9.5 If the Company has not purchased a}l of the Sale Shares and the directors shall not have
found a member or members of the Company willing to purchase all of the Sale Shares
pursuant to the foregoing provisions of this article the Vendor shall at any time within six
months after the final offer by the Company to its members be at liberty to sell and transfer
such of the Sale Shares as have not bcen so sold to any person at a price being no less than
the Sale Price.

9.6  If a member being a company ceascs to be within the control (as such term is defined by
Section 840 of the Income and Corporation Taxes Act 1988) of the person(s) who
controlled such company on the date on which it became a member of the Company or on
the date of adoption of these articles (whichever shall be the later) it shall be deemed to
have inmediately given a Transfer Notice in respect of all the shares as shall then he
registered in its name; provided that this sub-article shall have no application to an Investor

or to any member of an Investor's Group.

9.7  The foregoing provisions of this article shall not apply to the following transfers which may
be made without restriction as to price or otherwise and any such transfers shall be
registered by the directors:-

9.7.1  any transfer by a member to any person with the prior consent in writing of the
holders of 75% of the “Al ordinary shares and the holders of 75% of the
ordinary shares;

5.7.2  any rransfer by any member of an Investor's Group to any other member in the
same Investor's Group (provided that if such wansferee ceases to be a member of
the Investor's Group it shall forthwith transfer the relevant shares 16 2 member of
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the relevant Investor's Group);

9.7.3 a transfer of any shares in the Company held by an Investor (or a nominee of an

Investor) who is:-

1 a person whose principal business is to make, manage or advise upon

investments (an "Investment Manager"); or

@) a fund, partnership, company, syndicate or other entity whose
principal purpose is to make investments and whose business is
managed by an Investment Manager (an "Investment Pund®}; or

(3 a nominee of «n Investment Manager or an Investment Fund
may be made between the Investor (or its nominee) and:-

(A) where the Investor is an Investment Manager or a nominee of an
Investment Manager:-

(D any participant or partner in or member of any Investrnent
Fund in respect of which the shares are held (but only in
conpection with the dissolution of such Investment Fund or
any distribution of assets of the lnvestrnent Fund pursuant
to the operation of the Investrnent Fund in the ordinary

course);

(ii) any Investment Fund whose business is managed by the
Investment Manager who is or whose nominee is the

transfecor;

(i)  any other Investment Manager who manages the business of
the Investment Fund in respect of which the shares are
held;

(B)  where that Investor is an Investment Fund or a nominee of an
[ovestment Fund:-
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(i) any participant or partner in or member of the Investment
Fund which is or whose nominee is the transferor (but only
in connection with the dissolution of such Investment Pund
or any distribution of assets of the Investment Fund
pursuant to the operation of the Investment Fund in the
ordinary course);

(i1) any other Investment Fund whose business is managed by
the same Investment Manager as the Investment Fund

which is or whose nominee is the transferor;

(iiiy  the mvestment Manager who manages the business of the
Investment Fund which is or whose nominee is the

transferor

(or, in any such case, a nominee on behalf thereof);

9.7.4 any transfer of shares made by the Investors pursuant to the Share QOption Deed.

9.8  Subject to the provisions of articles 8 and 10 any purported transfer of shares otherwise
than in accordance with the foregoing provisions of this article 9 shall be void and have no

effect.

imitation on transfer

10.1  Withour prejudice to the rights of pre-emption set out in these Articles no sale or transfer of
the legal or beneficial interest in any shares in the Campany may be made or validly
registered without the consent in writing of the holders of 75% of the ordinary shares and B
ordinary shares if as a result of such sale or transfer and registration thereof a Controlling
Interest (as hereinafter defined) would be obtained in the Company by 2 person or persons
who are not Original Members (as hereinafter defined) unless the proposed transferee or
transferees or his or their nominees are independent third parties acting in good faith and
has or have offered to purchase all the ordinary shares and the B ordinary shares at the l
Specified Price (a3 hereinafter defined).
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102 For the purpose of this article:-

10.2.1 the expression 'a Controlling Interest' shall mean an interest in shares in a company
conferring in the aggregate S0% or more of the total voting rights for the time
being conferred by all the issued shares in that company taking account of
restrictions on voting rights contained in the articles of association of that company
taking account of restrictions on voting rights contained in the articles of association

of that company;

10.2.2 the expression 'Original Members' shall meaa persons who were members of the
Company on the dare of the adoption of these articles and the Privileged Relations

and Family Trusts of such members;

10.2.3 the expressions 'transfer’ and 'transferee’ shall include respectively the renunciation
of a renounceable letter of allotment and the renouncee under any such Jeter of

allotment.

10.2.4 the expression " Specified Price' shall mean the price per share offered by the
proposed transferee or transferees for the other equity share capital of the Company
{on the basis that any swn pér share paid by such iransferee or transferees for “Al’
preference shares in excess of £1.10 plus 2 sum (per share) equal to any arrears or
accruals of dividends on the “Al' preference shares grossed up at the rate of
corporation tax then in force calculated down to the date of sale or transfer shall be
deemed to be offered in respect of such equity share capital). In the event of
disagreement the calculation of the Specitied Price shall be referred to an umpire
(acting as an expert not arbitrator) nominated by the persons concerned (or in the
event of disagreement, appointed by the President for the time of the Institute of
Chartered Accountants for England and Wales) whose decision shall be final and
binding.

10.3 10.3.1 If the holders of 75% in nominal value of the ‘A1’ ordinary shares in issue for the
time being (the "Selling Shareholders") wish to transfer all their interest in Equity
Shares constituting a Controlling Interest to a person not already a member of the
Company and not a member of an Investor's Group and not a connected person (as
defined by section 839 Income and Corporation Taxes Act 1988) of an Investor (the
"Third Party Purchaser”) and the holders of 50% or more of the voting rights then
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10.3.2

10.3.3

10.3.4

10.3.5

10.3.6

conferred on all the A1’ preference, ordinary and B ordinary share capital of the
Company agree to such proposed transfer the Selling Shareholders shall have the
option (the "Come Along Option") to require all the other holders of Equity Shares
("the Called Shareholders') to sell with full title gnarantee and transfer all their
shares 10 the Third Party Purchaser or as the Third Party Purchaser shail direct in
accordance with this Article 10.3.

The Selling Shareholders may exercise the Come Along Option by giving notice to
that effect (2 "Come Along Notice") at any time before the transfer of Shares of the
Selling Shareholders. A Come Along Notice shall specify that the Called
Shareholders are required to transfer all their Equity Shares (the "Called Shares™)
pursuant to this Article 10.3, the person to whom they are to be transferred, the
price at which the Czlled Sharcs are to be transferred (to be the Specified Price as
calculated pursuant to article 10.2.4) and the proposed date of transfer
("Completion").

A Come Along Notice is irrevocable but the Come Along Notice and all obligations
thereunder will lapse if for any reason there is not a sale ot Shares by the Selling
Shareholders to the Third Party Purchaser within 60 days after the date of the Come
Alopng Notice.

The Called Shareholders shall be obliged to scll cach of the Called Shares at the
Specified Price as defined in article 10.2.4.

Completion of the sale of the Called Shares shall take place on the same date as the
date proposed for completion of the sale of the Selling Shareholders' Equity Shares

unless:

10.3.5.1 all of the Called Shareholders and the Selling Shareholders agree
otherwise; or

10352 that date is less than 3 days after the Come Along Notice, where it

shall be deferred until the 3rd day after the Come Along Notice.

The rights of pre-emption set out in these Articles shall not arise on any transfer of
shares to a Third Parly Purchaser (or as he may direct) pursuant to a sale in respect
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of which a Come Along Notice has been duly served.

10.3.7 If any holder of Equity Shares does not on Comi:letion of the sale of Called Shares
execule transfex(s) in respect of the Called Shares held by him the Directors shall be
irrevocably entitled to and shall authorise and instruct such person as they shall
think fit to execute necessary transfer(s) on his behalf and against receipt by the
Company (on trust for such member) of the purchase moneys payable for the Called
Shares deliver such transfer(s) to the Third Party Purchaser (or as he may direct)
and register the Third Party Purchaser (or as he may direct) as the holder thereof
and, after the Third Party Purchaser (or his nominee) has been registered as the
holder, the validity of such proceedings shall not be questioned by any person.

Yoting

11.1  Subject to any special rights or restrictions as to voting attached to any shares by or in
accordance with these articles, on a show of hands every member who (being an individual)
is present in person or (being a corporation) is present by a representative not being himself
a member, shall have one vote, and on a poll every member who is present in person or by
proxy or (being a corporation) is present by a representative or by proxy shall (except as
hereinafter provided) have one vote for every share in the capital of the Company of which
he is the holder.

11.2  The holders of the 'Al' preference shares shall be entitled to receive notice of all general
meetings but shall not by reason of such holding be entitled to attend or vote thereat

unless:-

11.2.1.1 any of the Preference Dividernd has not been paid within twelve months of
the relevant date get out in these arficles or;

11.2.1.2 on the relevant due date for redemption the Company shall have failed 10
redeemn any of the 'A]" preference shares then duc for redemption;

and

11.2.2 the holders of all of the 'Al' preference shares have given notice in writing to the
Company requiring payment of arrears of dividend and/or redemption of the
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relevant 'Al' preference shares within seven days of the date such notice; and
11.2.3 such seven days notice expires without either:-

() payment of such arrears of dividend and/or the redemption of such 'Al’
preference shares; or

(i) the making of proposals in respect of such arrears or redemption, being
proposals accepted by the holders of not less than 75 % of the 'Al'

preference shares; or

(i)  approval {including if such is the case by way of a current Annual
Business Plan already approved by them providing for the same) by the
holders of not less than 75% of the “Al’ preference shares of an Annual
Business Plan of the Company providing for the payment of such arrears
of dividend and/or redemption of such “Al’ preference shares during the

next financial year of the Commpany;

when the holders of the ‘Al" preference shares shall have one vote for each preference
share held by them.

Notwithstanding the provisions of Article 11.1 and 11.2, for so long as any member of the
3i Group is the holder of any shares in the capital of the Company, the number of votes
attaching to ail the shares held by members of the 3i Group shall be restricted so that the
voting rights conferred on all members of the 3i Group in respect of all such shares shall
represent the lesser of:

11.3.1  49% of the voting rights attaching 10 all shares in the capital of the Company after

the application of this restriction; and

11.3.2 the percentage of the voting rights which would be conferred on all members of
the 3i Group in respect of all such shares but for the application of this

restriction.

Members’ requisition of mectings
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The directors shall on a members’ requisition forthwith proceed duly to convene an
extraordinary general meeting of the Company.

A members’ requisition is a requisition of members of the Company holding at the
date of the deposit of the requisition, not less than one-tenth in number of the
shares which carry the right to attend and vote at general meetings of the
Company.

The requisition must state the objects of the meeting and must be signed by the
requisitionists and deposited at the registered office of the Company and may
consist of several documents in like form each signed by one or more
requisitionists.

If the directors do not within 21 days from the date of the deposit of the requisition
proceed duly io convene a meeting, the requisitionists or any one of them may
themselves convene a meeting, but any meeting so convened shall not be held after
the expiration of three months from that date.

A meeting convened under sub-Article 12.4 shall be convened in the same manner,
a3 nearly as possible, as that in which meetings are to be convened by directors.

Any reasonable expenses mcurred by the requisitionists by reason of the failure of
the directors duly to convene a meeting shall be repaid to the requisitionists by the
Company and any sums so repaid shall be retained by the Company out of any
sums due or to become due from the Company by way of fees or other
remuneration in respect of their services to such of the directors as were in default.

In the case of a meeting at which a resolution is proposed as a special resolution,
the directors are deemed not to have duly convened the meeting if they do not give
the notice required for special resolutions.

The directors are deemed not to have duly convened a meeting if they convene a
meeting for 2 datc more than 28 days after the date of the notice convening the
mecting.
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intme irectors

Subject to the provisions of article 13.2, the directors may appoint a person who is willing
to act to be a director, either to fill a vacancy or as an additional director. In addition, the
holders of shares carrying voting rights representing more than 50% of the voting rights
attaching to ail shares in the capital of the Company may by notice in writing to the
Company together appoint a person who is willing to act to be a director either to fill a

vacancy or as ai additional director.

The appointment of any director pursuant 1o article 13.1 may only be made with the

previous consent in writing of the holders of 75% of the ‘Al’ ordinary shares.

Proceedings of Directors

Notice of every meeting of the directors shall be given to each director at any address
supplied by him to the Company for that purpose whether or not he be present in the United
Kingdom provided that any director may waive notice of any meeting either prospectively
or retrospectively and if he shall do so it shalt be no objection to the validity of such

meeting that notice was not given to him.

Subject to the provisions of the Act and provided that he has disclosed to the directors the
nature and extent of any material interest of his, a director notwithstanding his office:-

15.1.1  may be a party to or otherwise interested in any transaction or arrangement with

the Company or in which the Company is in any way interested;

15.1.2 may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested in any body corporate

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

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

15.1.4  shall not by reason of his office be accountable to the Company for any benefit
which he derives from such office service or employment or from any such
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15.1.5

transaction or arrangement or from any interest in any such body corporate and
00 such transaction or arrangement shall be liable to be avoided on the ground of

any such interest or benefit; and

shall be entitled to vote and be counted in the quorum on any matter concerning

the foregoing paragraphs of this article.

15.2  For the purposes of this article:-

15.2.1

1522

152.3

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

of the nature and extent so specified;

an interest of which a director has no knowledge and of which it is unreasonable

to expect him to have knowledge shall not be treated as an interest of his; and

an interest of a person who is for any purpose of the Act (excluding any statutory
modification not in force when these articles were adopted) connected with a
director shall be treated as an interest of the director and in relation to an
alternate director an interest of his appointor shall be treased as an interest of the
alternate director without prejudice to any interest which the alternate director has
otherwise,

Directors' Burrowing Powers

16.  Subject as hereinafter provided the directors may exercise all the powers of the Company

(whether express or implied):-

16.1  of borrowing or securing the payment of money;

16.2  of guaranteeing the payment of money and the fulfilment of cbligations and the

performance of contracts; and

16.3  of mortgaging or charging the property assets and uncalled capital of the Company and
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' (subject 1o section 80 of the Act) of issuing debentores
burt so that:-

16.4  the directors of the Company shall procure that the aggregate amounts for the time being
remajning undischarged by virtee of any of the foregoing operations by the Company and
all subsidiaries of the Company and by virtue of any like operations by the Company and
all subsidiaries of the Company (including any liability (whether ascertained or contingent)
under any guarantee for the time being in force and including arounts due under any hire
purchase, credit sale, conditional salc or leasing agreements {other than leases of real or
heritable property) which can i accordance with current accounting practice be attributed
to capital hut excluding inter-company loans, mortgages and charges) shall not without the
previous sanction of the holders of 75% of the 'Al’ ordinary shares exceed the sum of
£12,107,000;

16.5 no such sanction shall be required to the borrowing of any sum of money intended to be
applied in the repayment (with or without premium) of any moneys then already borrowed
and outstanding, notwithstanding that the same may result in such limit being exceeded;

16.6  no lendcer or other person dealing with the Company shall be concerned to see or enquire
whether the limit imposed by this article is ohserved and no debt or liability incurred in
excess of such limit shall be invalid and no security given for the same shall be invalid or
ineffectual cxcept in the case of express notice to the lender or recipient of the security or
person fo whom the liability is incurred at the time when the debt or liability was incurred

or the security given that the limit hereby imposed has been or was thereby exceeded;

16.7  except with the previous sanction of the holders of 75% of the ‘A1° ordinary shares no
mortgage or charge shall be created on any part of the undertaking property or assets of the
Company or any subsidiary of the Company except for the purpose of securing moneys
borrowed from any member of an Investor's Group with interest thereon and from bankers
with interest thereon and bank charges.

Special Director

17.1 Notwithstanding any other provisions of these articles 3i shall be entitled by notice in
writing to appoint as a director of the Company any person (herein referred to as a 'Special
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b P
‘Director') and to remove from office any person so appointed and to appoint another person
in his place. Upon request by an Investor Majority the directors shall also procure that the
Special Director appointed by 3i is appointed and acts as Chairman of the board of directors

of the Company. The remuneration and rcasonable expenses to be paid to the Special
Director appointed by 3i shall be payable by the Company and shall be such sum as may be
agreed berween him and the Company or failing agreement the sum of £15,000 per annum.
Upon request by an Investor Msjority the Company shall also procure that the Special
Director appointed by 3i be appointed a director to any subsidiary of the Company. For the
purposes of these articles the expression 'an Investor Majority' shall mean the holders of at
least three quarters of the total nominal value of equity share capital of the Company held
by Investors (PROVIDED THAT for the purposes of this definition shares held by a
member of an Investor's Group shall be deemed to be held by the relevant Investor).

17.2  Notwithstanding any other provisions of these articles Wren shall be entitled by notice in
writing to appoint as a director of the Company any person (herein referred to as a “Special
Director®) and to remove from office any person so appointed and to appoint another person
in his place. The remuneration and afl expenses to be paid to Wren’s Special Director shall
be payable by Wren. Upon request by an Investor Majority the Company shall also
précure that the Special Director appointed by Wren be appointed as a director to any
subsidiary of the Company. For the purposes of this sub-article the expression ‘an [nvestor

Majority® shall be as set out in article 17.1.
Indemnity

(8. Subject to the provisions of the Act but without prejudice 1o any indemnity to which a
director may otherwise be entitled, every director or other officer or auditor of the
Company shall be indemuified out of the assets of the Company against all costs, charges,
Insses, expenses and liabilities incurred by him in the execution of his duties or in relation
thereto including any Liability incurred by him in defending any proceedings, whether civil
or criminal, in which judgement is piven in his favour or in which he is acquitted or the
proceedings are otherwise disposed of without any finding or admission of any material
breach of duty on his part or in connection with any application in which relief is granted to
him by the court from liability for negligence, default, breach of duty or breach of trust in
relation to the affairs of the Company.
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Conversion of A1 ordinary shares

19.1 Notwithstanding any other provisions of these Articles the holders of the Al ordinary
shares may at any time convert part of their Al ordinary shares into a like number of B

ordinary shares. The following provisions of this article shall apply to the conversion.

19.2  The conversion shall be effected by notice in writing given to the Company signed by the
holders of 75% of the Al ordinary shares. The conversion shall take effect immediately
upon the date of delivery of such notice to the Company (unless such notice states that
conversion is to be effective when any conditions specified in the notice have been fulfilled

in which case conversion shall take effect when such conditions have been fulfilled).

19.3  Forthwith after conversion takes eftect the holders of the resulting B ordinary shares shall
send to the Company the certificates in respect of their respective holdings of Al ordinary
shares. The Compagy shall issue to such holders certificates for the B ordinary shares

resulting from the conversion.

19.4 The B ordinary shares resulting from the conversion shall rank from the date of conversion
pari passu in all respects with the other B ordinary shares in the capital of the Company.

19.5  On the date of conversion the Company shall pay in dividend to the holders of the Al
otdinary shares of a sum equal to any arrears or accruals of the Fixed Dividend and the
Participating Dividend. The Fixed Dividend will be calenlated on a daily basis to the date
of conversion. The Participating Dividend shall be calculated pro rata according to the
profits of the Company and its subsidiaries for the relevant financial year down to the date
of such conversion, such profits to be calcularted by the Company on a basis reasonably
acceptable to the holders of 75% of the Al ordinary shares.
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