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No. 3145691

THE COMPANIES ACT 1986
COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS
of

Hamptons Group Limited

(Effective |4 September 1997)

The following resolutions wers duly agreed to by the members of the Company in
accordance with section 381A of the Companies Act 1985 as Extraordinary resolutions
with effect from (0‘ September 7997,

BESOLUTIONS

1. THAT, subject to all the current issued cumulative redeemable preference shares of £1
each in the capital of the Company having been redeemed by the Company at par value
{together with the payment of any acerued dividends on such preference shares payable

on such redemption)’

and such redemption having been approved by National Westminster

Bank Plc {"Redemption”} all of the A Praferred Ordinary shares of 10p and all of the B
Preferred Ordinary Shares of 10p each in the capital of the Company, be consdlidated into
one share of £70,226,70 and the resulting one share of £70,226.70 in the capital of the
Company be sub-divided into 702,267 Ordinary shares of 10p each,

2. THAT, subject to

Redemption having taken place, 2,363,558 cumulative redeemable

preference shares of £1 each in the capital of the Company, which at the date of the
passing of this resolution have riot been taken or agreed to he taken by any person, be

3. THAT, subject to the passing of resclution 2 and resolution 6 and Redemption, the
authorised share capital of the Company be increased from £1 17,037.1 t0 £117,041.4

by the creation of 43

new Ordinary shares of 10p each having attachedthereto the rights

set forth in the new Articles of Association to be adopted pursuant to resolution 8,

4. THAT subject to Redemption having taken place, for the purposes of section 80 of the
Comparies Act 1985 (and su that expressicns used in this resolutior shall boar the same
meanings as in the said section 80}):-
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{i) the Directors be and are generally and unconditionally authorised to exercise all
powers of the Company to allot relevant securities up to a maximum nominal
amount of £10,844.60 to such persons and at such times and on such terms as
they think proper during the period expiring at the end of five vears from the date
of the passing of this resolution;

(i} the Company be and is authorised to make prior to the expiry of such period
any offer or agreement which would or might require relevant securities to be
allotted after the expiry of the said period and the Directors may allot relevant
securities in pursuance of any such offer or agreement notwithstanding the expiry
of the authority given by this resolution;

so that all previous authorities of the Directors pursuant to the said section 80 be and they
are hereby ravoked.

5. THAT, in accordance with section 95 of the Companies Act 1985 ("the Act") the
Directors be and are empowered to allot equity securities (as defined in sub-section (2) of
section 94 of the Act) for cash purstant to the authority conferred on them to allot
relevant securities (as defined in section 80 of the Act) by the resolution numbered 4
above up to a maximum nominal value of £10,844.60 as if sub-section {1) of section 89
of the Act did not apply at any time or times.

6. THAT, subject to Redemption having taken place, pursuant to section @ of the
Companies Act 1985, the Articles of Assaciation of the Company be deleted in their
entirety and the regulations contained in the document submitted to the Meeting and for
the purpose of identification signed by the Chairman be approved and adopted as the
Articles of Association of the Company in substitution for and to the exclusion of the
existing Articles of Association of the Company.

.......... el

For and on behalf of 2 PARR-HEAD

GALAPINO INVESTMENTS

LIMITED

T U;W.q:\.,/. e 1L Gl
Far vjd.on-behalf of S GRAYBOW For and on behalf of
NATWEST VENTURES QUINTAIN LIMITED

INVESTMENTS LIMITED

--------- ¥esbbassrasan

R HICKLIN

Y'[ L] =
%of anlc{Qn"lﬁl;if of
NATWEST VENTURES
NOMINEEES LIMITED
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{i) the Diractors he and 2re generally ang unconditionally authorised to exerciso al
nowars of thy Company to allot ralevant securities up to a maximum nominal
amount of £10,844,30 to Such persona and at such times and an such terms as
they think Proper during the periad expiting at the snd of five years from the date
of the passing of this resolution;

piry of the s
securities in pursuance of any such offer gr agresment nowwithstanding tha expiry
of the authority given by this resolution;

0 that all previous authorities of the Ditectors PUFsuant to the said section 80 be and they
ara hereby ravoked,

relevant securities {as dsfined in section 80 of the Act) by the rasolution numbered 4
above up to g maximum nominal valug of £10,844.60 as it sub-section (1) of secticn 89
of the Act did not apply at any time ar timas,

6. THAT, subject te Redemption having taken place, pursuant to section 9 of the
Companies Act 1988, the Articles of Association of the Company be deleted in thejr
entirety and the regulations containagd in the document submitted to the Meating and for
the purpose of identlfication signed by the Chairman be approved and adopted as the
Art.cles of Association of th Company in substitution for ang to the exclusion of the
existing Articles of Asseciation of the Company.
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or and on bohalf of P PARR-HEA

SALARING INVESTMENTS

LIMITED
For and on behalf of 5 arAYBOW For and on behalt of
NATWEST VENTURES QUINTAIN LiviTED

INVESTMENTS LIMITED
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THE COMPANIES ACT 1885

WRITTEN RESOLUTION

of

HAMPTONS GROUP LIMITED

We, the undarsigned, being all the holdars of the B Preferred Ordinary Sharas of 10p inthe
capital of the abova-named Company ("the Company"} for the tima being entitled to attend
and vote at separate class meetings of the Company unanimously resolve in accordance
with section 381A of the Companies Act 1985:.

EXTRAQRDINARY HESOLUTION

THAT sanction be and is given to the passing by the Company of the written resolutions
numbered 1 to 6 set out in the altached schedule on 19 September, 1397 and 1o all
modifications, abrogations and variations of the spacial rights attaching to the A and B
Preferred Ordinary Sharss in the capital of the Company made or deamed to be made by
the same.

Chairman

Date Saptember 1997

FMZH.“O; ............ ienerrree

GALAPINO INVESTMENTS LIMITED

COMPIRITHN IAQRON

El:41G°d

YERKFTIHACR 1987 QM Arn

8228 STZ v 5780 6. 435 6t

L L L




LJd T ALV T T/

We, th

the above-named Company ("the Company™) for the time being entitled to attend and vote
at separate class meetings of the Company unanimously resolve in -rordance with
section 381A of the Companies Act 1985:~

THAT sanction be and is given to the passing by the Company of the written r~¢ .juti *1s

numbe

modifications, abrogations and variations of the special rights attaching to the Ordii.~rv
Shares in the capital of the Company made or deemed to be made by the same.

Chairman

Date }61 Se_Bte:pber 1997
\

----------

R. PATERSON
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HANETINS GROUP LIMITED
e undersigned, eing sl the Lioiders of the Ordinary Shares of 10p in the capital of

EXTRAORDINARY RESQLUTION

red 1 to 6 set out in the attached schedule on 19 September, 1997 ana fo "
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THE COMPANIES ACT 1985

WRITTEN RESOLUTION

of
HAMPTONS GROWLP LIMITED
We, the undersigned, being all the holders of the A Preferred Ordinary Shares of 10pin the
capital of the above-named Com pany {"the Company") for the tims being entitled to attend

and vote at separate class meetings of the Company unanimously resolve in accordance
with section 381A of the Companies Act 1986:-

EXTRAORDINARY RESOLUTION

THAT sanction be and is given to the passing by the Company of the written resolutions
numbered 1 to 6 set out in the attached schedule on 19 September, 1897 and to all
madifications, abrogations and variations of the special rights attaching to the A and B
Preferred Ordinary Shares in the capita! of the Company made or deemed to be made by
the same.

Dated 19 September 1997
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SCHEDULE

1. THAT, subject to all the current issued cumulative redeemable preference shares of £1
each in the capital of the Company having heen redeemed by the Company at par value

Bank Pic ("Redemption"} all of the A Preferred Ordinary shares of 10p and all of the B
Preferred Ordinary Shares of 10p each in the capital of the Company, be consolidated into
one share of £70,226.70 and the resulting one share of £70,226.70 in the capital of the
Company be sub-divided into 702,267 Ordinary shares of 10p each,

2. THAT, subject to Redemption having taken place, 2,363,558 cumulative redesmable *
preference shares of £1 sach in the capital of the Company, which at the date of the
passing of this resolution have not been taken or agreed to be taken by any person, be
cancelled and the authorised share capital of the Company be diminished by the nominal
amount of the shares so cancelled.

3. THAT, subject to the passing of resolution 2 and resolution 6 and Redemption, the
authorised share sapital of the Company be increased from £117,037.1 to £117,041.4
by the creation of 42 new Ordinary shares of 10p each havinn attached thereto the rights
set forth in the new Articles of Association to be adopted pursuant to resolution 8.

4. THAT subject to Redemption having taken place, for the purposes of section 80 of the
Companies Act 1985 (and so that expressions used in this resolution shall bear the same
meanings as in the said section 80):-

{i) the Diractors be and are generally and unconditionally authorised to exercisa ali
powers of the Company to allot relevant securities up to a maximum nominal
amount of £10,844.60 to such persons and at such times and on such terms as
they think proper during the period expiring at the end of five vears from the date
of the passing of this resolution;

(i} the Company be and is authorised to make prior to the expiry of such period
any offer or agreement which would or might require relevant securities to be
allotted after the expiry of the said period and the Directors may allot relevant
securities in pursuance of any such offer or agreement notwithstanding the expiry
of the authority given by this resolution;

so that all previous authorities of the Directers pursuant to the said section 80 be and they
are hereby revoked,

5. THAT . accordance with section 95 of the Companies Act 1985 ("the Act") the
Directors be and are empowered to allot equity securities {as defined in sub-section (2) of
section 84 of the Act) for cash pursuant to the authority conferred on them to aliot
relevant securities (as defined in section 80 of the Act) by the resolution numbered 4
abuv+ up to a2 maximum nominal value of £10,844.60 as if sub-section (1) of section 89
of the Act did not apply at any time or times.
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6. THAT, subject tg
Companies Act 1985,

-2-

Redemption having taken place, pursuant to section 9 of the
the Articles of Association of the Company be deleted in their

entirety and the regulations contained in the document submitted to the Meeting and for

the purpose of {denti#

cation signed by the Chairman be approved and adopted as the

Articles of Association of the Company in substitution for and to the exclusion of the
existing Articles of Assaociation of the Company.
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COMPANY NUMBER: 3145691

THE COMPANIES ACYT 1985

PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
- OF -

HAMPTONS GROUP LIMITED

TRAVERS SMITH BRAITHWAITE
10 SNOow HiILL
LONDON EC1A 2AL

TEL: 0171-248 9133
FeX: 0171-2386 3728

SCMPIZI782 CEREIEHS

(ADOPTED BY SPECIAL RESOLUTION PASSED ON 19 SEPTEMBER 1997)
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t. PRELIMINARY

1.1 The regulations contained or incorporated in Table A in the Schedule to the
Companies (Tables A to F) Regulations 1985 shall apply to the Company save insofar as
they are excluded or maodified by or are inconsistent with the ragulaticns herginafter
contained and the regulations conidined in Table A and the regulations herein contained
shall be the articles of association of the Company ("the Articles").

1.2 Regulations 24, 25, 40, 41, 46, 50, 51, 52, 54,64, 65,73,74,75,79, 80, 82, 87
89 and 96 and the third and fifth sentences of Regulation 88, and the last sentence of
Regulation 112 of Table A shall not apply to the Company.

2. DEFINITIONS

2,1 In these Articles the following expressions shall have the following meanings:-

Act the Companies Act 1985
Auditors the auditors of the Company from time to time;
Board the board of directors of the Company from time to

time or any duly authorised committes thereof;

Borrowings all monies borrowed or raised by members of the
Group and to tha extent not otherwise taken into
account:-

(al all amounts of any third party indebtedness
{excluding intra-group liabilities) for the time being the
subject of a guarantee or indemnity given by, or any
other form of analogous comfort enforceable against,
any Group Company, in favour of any other person;

(b} the outstanding amount raised by acceptances by
any bank or accepting house under any acceptance
credit opened on behalf of and in favour of a Group
Company;

{c) the pringipal amount of any debenture (whether
secured or unsecured) of any Group Company owed
otherwise than to any other Group Company:

{d} the principal amount of any preference share
capital of any subsidiary owned otherwise than by a
Group Company;

{e) any premium payable on final repayment of any
borrowing or deemed borrowing; and
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Family Trust

Galapino

Group

Investor Associate

Investor Group

Issue Price

Major Shareholder
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{f) the aggregats liabllities (whether presently payable
or arising in the future) arising under all credit sale,
hire purchase and any other agreements of Group
Companies providing for payment on deferred terms
but excluding normal trade credit arising in the
ordinary course of business {which shall include,
without limitation, arrangements whereby, in the
normal course of trading, goods are supplied to
members of the Group subject to retention of title):

a trust or settlement set up by an employee and/or
director of the Company or any Group Company the
only bensficiaries of which are such person and/or his
Related Persons (notwithstanding one or more
charities may be named as residual beneficiaries of
that trust);

Galapino Investments Limited a company registered in
the British Virgin Islands under number 173604, of
Ansbacher BV] Limited, International Trust Building,
PO Box 659, Rodetown, Tortola, BVI;

the Company and its subsidiary undertaking(s) (if any)
from time to time and references to "Group Company”
and "member{s} of the Group" shall be construed
accordingly:

a member of NWV’s Investor Group (other than NWV
itself} and any company, fund (including any unit trust
or investment trust) or parthership, the assets of
which are for the time being managed or advised upon
{whether solely or jointly with others) by NWV or any
member of an Investor Group;

a group of companies comprising the company of
which NWV is a wholly-owned subsidiary and any
other wholly-owned subsidiary of such holding
company, including NWV and its wholly-owned
subsidiaries:

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

{i} any member of the Company (not being NWV or
any Investor Assotiate) in whose name 5% or more of
the issued ordinary share capital of the Company from
time to time i3 registered; or (i) NWV for so long as
8% or more of the issued ordinary share capital of the
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Company in aggregate is registerad in the name of
NWV and/or any Investor Associates,

Nominated Director any director of the Company for time being appointed
by any of the Major Sharsholders pursuant to Article
16.1;

NwWV sach and any of NatWaest Ventures Nominees Limited

(acting as nominee for NatWest Ventures, a limited
partnership established under the Limited Partnerships
Act 1907 and for certain other persons who are
entitled to co-invest with NatWest Vantures} or any
other person to whom it has transferred its shares in
accordance with the provisions of these Articles:

Ordinary Shares the ordinary shares of 10p each in the capital of the
Company;

Permitted Transfer a share transfer permitted under the terms of Article
10;

Permitted Transferee a person to whom shares can be transferred in

accordance with Article 10;

Quotation the admission of the whole of any class of the issued
share capital of the Company to the Official List of the
London Stock Exchange Limited or to trading on the
Alternative Investment Market of the London Stock
Exchange Limited or to any other recognised
investmant exchange {within the meaning of section
207 of the Financial Services Act 1986);

Related Persons in relation to any person {or deceased person} any one
or more of the following:- his wife or her husband, his
widow or her widower, his or her father or mother, his
ar her child or remoter issue:

Sale the unconditional completion of the sale of the whole
of the issued equity share capital of the Company to
a single purchaser or to one or more purchasers as
part of a single transaction.

2.2 The terms "subsidiary™, "subsidiary undertaking”, "wholly-owned subsidiary™, "parent
undertaking”, "holding company”, "financial year”, "director”, "body corporate” and
"equity shara capital” shall have the meanings respectively attributed to them at the date
cf the adoption of these Articles by the Act and the term "connected person” shall have
the meaning attributed to it at the date of the adoption of these Articles by section 839
Income and Corporation Taxes Act 1988 and the words "connected with" shall be
construed accordingly.
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2.3 A reference to any statutory provision in these Articles:-

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

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

2.3.3 shall also be construed as a reference to any statutory provision of which
such statutory provision is a re-enactment or consolidation: and

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

2.4 Words importing one gender shall (where appropriate) include any other gender, and
words importing the singular shall (where appropriate} include the plural and vice versa.

2.5 Referencesinthese Articles to "Regulations” and "Articles" are to regulations of Tahle
A and to the regulations contained in these Articles respectively,

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

2.6.1 any direction {by way of renunciation or otherwise} by a member entitled to
an allotment or issue of any share that such share be allotted or issued to some
person other than himself: and

2.8.2 any sale or other disposition of any legat or equitable interest in a share
(including any voting right attached thereto) and whether or not by the registered
holder thereof and whathar or not for consideration or otherwise and whether or
not effected by an instrument in writing.

2.7 References to the "date of adoption of these Articles” shall, if the special resolution
or written resolution of shareholders of the Company adopting these Articles is conditional,
be construed as references to the date on which such resolution becomes wholly
unconditional,

3. SHARE CAPITAL

The authorised share capital of the Company is £117,041.40 divided into 1,170,414
Ordinary Shares.
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4, RET1JRN OF CAPITAL RIGHTS

On a return of capital on liquidation or otherwise {except on the purchase by the Company
of its own shares), the surplus asssts of the Company remaining after the payment of its
liabilities shall be distributed amongst the holders of the Ordinary Shares according to the
number of such shares held by each of them rateably and edqually.

5, VOTING RIGHTS

5.1 On a show of hands every member holding one or more Ordinary Shares who {being
an individual) is present in person or {being a corporation) is present by a duly authorised
representative, shall have one vote and on a poll every member who {being an individual)
is present in person or by proxy or {being a corporation) is present by a duly authorised
representative or by proxy, shall have ong vote for each Ordinary Share in the capital of
the Company of which it is the holder.

5.2 Notwithstanding any of the other provisions of these Articles, if any transfer of shares
or any interest therein in the capital of the Company has been made in breach of any
provision of these Articles then the holder for the time being of the shares in question
(whether the transferor or the transferee) shall ceass forthwith to be entitled to exercise
any votes in respect of the transferred shares at any general meeting until the relevant
braach has been remedied.

B.3 If at any time:-

8.3.1 a holder of Ordinary Shares is in material breach of the provisions of these
Articles {including a transfer in breach of the provisions of these Articles): or

5.3.2 any holder of Ordinary Shares, or person entitled to Ordinary Shares,
becomes a Leaver (as defined in Article 12}

then:-

(1) the Ordinary Shares of which such member is the holder or to which such person
is entitled; and

(2) any Ordinary Shares formerly held by such member which have been transferred
either in breach of the provisions of these Articles or in accordance with Article 10;

shall immediately cease to entitle the holder(s) thereof to vezag rig as (whether on a show
of hands or on a poll and whether exercisable at a general meeting or at a separate class
meetirg) and such disenfranchisement shall continue, in the case of Article 5.3.1, for so
lorig as such breach subsists or, in the case of Article 5.3.2, until such time as the Leaver
ceases to be a holder of such shares.

6. LIEN

The lien conferred by Regulation 8 shall attach to all shares of any class, whather 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 two or more joint
helders. Regulation 8 shall be modified accordingly.
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7. TAGALONG RIGHT

7.1 No sale or transfer of any Ordinary Sha s {"the spacifiad shares”), which if made and
registered would result in a person O pers¢ns acting in concert obtaining, or as a result
of the transfer heldina, a Significant Intriest (ug defined in Article 7.2.1) in the Company,
shall be made or registered unless beiore the transfer is made the proposed transferee has
offered in writing to purchase all of the Ordinary Sharaes then in issue on the same basis
at the Spacified Price (as defined in Article 7.2,3) {"Offer"). This Article 7.1 shall also
apply whenever a person has or has obtained a Significant Interest and proposes to
increase that Significant Interest except where a person aiready owns shares conferring
in the aggregate seventy per cent or more of the total voting rights,

7.2 For the purpose of this Article 7:-

7.2.1 the expression "Significant interest” shall mean shares conferring in the
aggregate 35 per cent or more of the total voting tights conferred by all the equity
chare capital of the Company for the time being in issue to vote at al) general
meatings {"Rights") where the proposed transferee is a member of the Company
on the date of the Offer and 10 ner cent of the Rights in all other cases;

7.2.2 the expressions "transfer”, "transferor” and “transferee” shall include
respectively the renunciation of a renounceable letter of altotment, the. originai
allottee and the renouncee under any such letter of allotment;

7.2.3 the expression "the Specified Price” shall mean a consideration per share at
least equal to the aggregate of (1) that offered or paid or payable by the proposed
transferee for each of the specified shares: and (2) the relevant proportion of any
other consideration {in cash or otherwise) received or receivable by the holders of
the specified shares which, having regard to the substance of the transaction as a
whole, can reasonably be regarded as an addition to the price paid or payable for
the specified shares; and in the event of disagreement as to the amount of the
Specified Price, its calculation shall be determined by an umpire (who shall act as
an expert and not as an arbitrator) nominated by the parties concerned {or, in the
event of disagreement as to nomination, appointed by the President for the time
being of the Institute of Chartered Accountants in England and Wales upon the
application of any of such parties) whose determination shall be final and binding;
and

7.2.4 the expression "persons acting in concert” shall mean any persons who
pursuant to an agreement or understanding (whether formal or informal) actively
co-operate with each other through the acquisition by any of them of shares in the
Company to obtain in aggregate a Significant interest in the Company and, without
prejudice to the generality of the foregoing, the following persons shall for the
purposes of this Article be deemed to be persons acting in concert with a
transferee namely:-

7.2.4.1 if the transferee is a body corporate, any director of, or shareholder
in, the transferee or any person connected w/ith such director or shareholder;

7.2.4.2 any person who is connected with the transferee: and
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7.2.4.3 if the transferes is a body corporate, any body corperate which in
rolation to the transferee is a subsidiary, a holding company or a fellow
subsidiary of such holding company.

7,3 The Offer shall be open for a minimum period of 28 days from receipt of the Offer and
the same terms (including the Specified Price) shall be offered to all shareholders alike
provided that no holder of Crdinary Shares wishing to accept the Offer may be required
to give any warranties and/or indemnities on the sals of Ordinary Shares by way of
acceptance of the Offer other than to contirm title to and ability to transfer such Ordinary
Shares free from all charges, liens, pledges or other encumbrances whatsoever.

7.4 This Article 7 shall not apply to a transfer permitted by Article 10 or to the purchase
of Qrdinary Shares pursuant to Article 12.11 by the Company or by an employee,
prospective employee or person nominated to hold shares as trustee pursuant to Article
12,10.

7.5 The provisions of Article 8 apply to a proposed sale or transfer of the specified shares
but do not apply to any transfer or sale of any other shares by way of acceptance of the
Offer,

8, DRAG ALONG RIGHTS

8.1 For the purposses of this Article 8 the expression "Qualifying Offer” shall mean a
document in writing delivered to all holders of equity share capital in the Company
centaining a bona fide arms length offer to acquire all the equity share capital of the
Company then in issue for a cash consideration equal to not less than the market vaiue of
the equity share capital of the Company calculated and determined in accordance with
Article 12.12 and of which not less than 14 days prior notice of the intention to make
such offer specifying the identity of the offeror and the consideration to be offered) has
been given to all Major Shareholders at the time of such notification. Any disagreement
as to whether the consideration is not less than such market value shail be raferred to an
umpire (who shall act as an expert and not as an arbitrator) nominated by the parties
concerned {or, in the event of disagreement as to the nemination, appointed by the
President for the time being of the Institute of Chartered Accountants in England and
Wales upon the application of any of such parties) whose decision shall in the absence of
manifest error be final and binding. In the event of any disagreement as to whether an
offer is a Qualifying Offer, the Qualifying Offer shall not be deemed to have been made
until the matter has been resolved by such umpire.

8.2 If at any time a Qualifying Offer is made by or on behalf of any person ("the Offeror”}
and persons who between them include at jeast 3 Major Shareholders and then hold more
than 50 per cent of all the equily share capital of the Company then in issue ("the
accepting shareholders™) have accepted the Qualifying Offer within 21 deys of the making
of the Qualifying Offer, the provisions of Articles 8.3 to 8.8 shall apply. At the end of
such 21 day period the Offeror shall within 7 days notify all the other members of the
Cempany which have not accepted the Qualifying Offer within such 21 day period {"the
non-accepting shareholders”) of such acceptance.

8.3 Following the end of the 7 day period referred to in Article 8.6, the Offeror may
provided no ccunter-offer has been made pursuant to Article 8.6, within 21 days of the
end of such period, serve a notice in writing on the non-accepting shareholders requiring
them to accept thu Qualifying Offer,
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8.4 Upon the giving of a valid notice to any non-accepting shareholder pursuant to Article
8.3 the non-accepting shareholder shall, subject to Articles 8.6 to 8.8:-

8.4.1 be deemed to have accepted the Qualifying Offer in respect of all shares
held by him in accordance with the terms of the Qualifying Offer and to have
irrevocably waived any pre-emption rights that he may have in relation to the
transfer of any such shares; and

8.4.2 be obliged to deliver to the proposed transferee or his nominee an executed
transfer of such shares and the certificate(s) in respect of the same {or a suitable
indemnity in \eu thereof) together with an executed waiver of all such pre-emption
rights within 7 days of the giving of such notice to the non-accepting shareholder.

8.5 if any such non-accepting shareholder as is referred to in Article 8.4 shall not, within
7 days of being required to do so, execute and deliver transfers and pre-emption waivers
in respect of the shares held by him and deliver the certificate(s) in respect of the same
for a suitable indemnity in lieu thereof), then any accepting shareholder shall be entitled
to, and shall be entitled to authorise and instruct such person as he thinks fit to execute
the necessary transfers, pre-emption waivers and indemnity on such non-accepting
shareholder’s behalf and, against receipt by the Company (on trust for such member) of
the purchase monies payable for the relevant shares, defiver such transfer(s), certificate(s)
{or indemnity in lieu thereof} anc pre-emption waivers to the proposed transferee or his
nominee and register such transferes or his nominee as the holder thereof, and after such
transferee or his nominee has been registered as the helder, the validity of such proceeding
shall not be questioned by any person. As security for the obligations above, each
member of the Company irrevocably appoints each of the other members of the Company
as its attorney to execute and do all such deeds, documents and things, in the name of,
and on behalf of the relevant member as may be required to give full effect to the
provisions of this Article 8,5.

8.6 At any time within 7 days of service of notice on non-accepting shareholders under
Article 8.2, any Major Sharsholder {not being an accepting shareholder) may require by
notice {the "counter-offer”) all the other members of the Company ("the other
shareholders") to sell all the then issued equity share capital in the Company not held hy
that Major Shareholder at a purchase price specified in such notice provided it is no less
than under the Qualifying Offer is for cash and on terms no less favourable than the terms
of the Qualifying Offer. This counter-offer shall be made in writing and served on the
Company and each such member by the relevant Major Shareholder, If more than one
Major Shareholder serves a notice of counter-offer, the first to have been sarved on all the
other shareholders shall have priority.

8.7 Upon the giving of a valid notice of counter-offer to the other sharehoiders pursuant
to Article 8.6, the other sharehoiders shalf:-

8.7.1 be deemed to have accepted such counter-offer in respect of all shares held
by them in accordance with the terms of such counter-offer and have irrevacably
waived any pre-emption rights that they may have in relation to the transfer of any
such shares; and

8.7.2 be obliged to deliver to the relevant Major Shareholder or its nominee an
executed transfer of such shares and certificare(s) in respect of the same {or a
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suitable indemnity in lieu thereof}, together with an executed waiver of all such pre-
ernption rights within 7 days of the giving of such notice to such other sharsholder.

8.2 If any such other shareholder as is referred to in Article 8.7 shall not, within 7 days
of being required to do so, execute and deliver transfer(s) and pre-emption waivers in
respect of the shares held by him and deliver the certificate(s) in respect of the same (or
a suitable indemnity in lieu thereof) pursuant to Article 8.7 then the relevant Major
Shareholder shall be entitled to authorise and instruct such person as he thinks fit, to
execute the necessary transfers, pre-emption waivers and indemnity on such other
shareholder’s behalf and, against receipt by the Company {on trust for such member) of
the purchase monies payable for the relevant shares, deliver such transfer{s}, certificate(s)
{or indemnity in lieu thereof) and pre-emption waivers to the proposed transferee or his
nominee and register such transferee or his nominee as a holder therecf, and after such
transferee or his nominee has been registered as the holder, the validity of such proceeding
shall not be questioned by any person. As security for the obligations above, each
member of the Company irrevocably appoints each of the other members as its attorney
to execute and deal with such deeds, documents and things, in the name of, and on behalf
of the relevant member as may be required to give full effect to the provisions of this
Article 8.8,

8.9 The provisions of Article 9 do not apply to any transfer or sale of any shares by way
of acceptance of a Qualifying Offer or counter-offer.

9, PRE-EMPTION PROVISIONS

9.1 Except in the case of 4 transfer which is a Permitted Transfer or as otherwise
expressly stated in these Articles, every member who wishes to transfer any shares {("the
Vendor”) shall give notice in writing of such wish to the Company ("the Transfer Notice").

9.2 Each Transfer Notice shall:-

9.2.1 specify the number of shares which the Vendor wishes to transfer ("the Sale
Shares");

9.2.2 specify the identity of the person to whom the Vendor intends to transfer
the Sale Shares ("the Proposed Transferes™}:

9.2.3 specify the price per share ("the Sale Price”) at which the Vendor is prepared
to transfer the Sale Shares:

9.2.4 be reemed to constitute the Company the Vendor’s agent tor the sale of the
Sale Shares at the Sale Price in the manner prescribed by these Artinles; and

9.2.5 not be varied or cancelled.
9.3 The Vendor may provide in the Transfer Notice that unless purchasers are found for
alt or not less than a specified number of the Sale Shares, he shall not be bound to transfer

any of such shares ("Minimum Transfer Condition”) and any such provision shalf be binding
on the Company.
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9.4 The Company shall, within seven days of receipt of a Transfer Notica, offer for
purchase each of the Sale Shares to each member (other than the Vendor) at the Sale Price
and invite each of them to state in writing within 28 days of the date of despatch of such
offer whether he is willing to purchase any, and if so how many, of the Sale Shares.

9.5 If the said members or any of them shall, within such 28 day period, apply for any of
the Sale Shares, the Company shall allocate those Sale Shares which have been appliad
for to all members (if any) who have applied to purchase any of them and, if such
members have applied in aggregate for a greater number than the Sale Shares, such
allocations shall be made by the Company proporticnately (as nearly as practicable)
according to the number of shares hald by them at the date of the offer.

9.8 If and to the extent that any of the Sale Shares are not applied for by members of the
Company within the said period of 28 days, the Company may by notice in writing {given
at any time within the pericd of seven days after the expiry of the said 28 day period)
invite any bona fide employee or prospective emr'oyee selected by the Board to apply for
any of the Sale Snares not applied for by the members of the Company at the Sale Price.
If a person or persons so selected by the Board shall apply within seven days of such
invitation for any Sale Shares, the Company shalt allocate to him or them such number of
Sale Shares as it in its absolute discration decides, subject always to the provicisns of
Article 9.7.

9.7 No offerge of the Sale Shares shall be obliged to take more than the maximum number
of Sale Shares that he has indicated to the Company he is willing to purchase. An
allocation of Sale Share : made by the Company pursuant to Article 9.5 or Article 9.6 shall
constitute the acceptance by the persons to whom they are allocated of the offer to
purchase those Sale Shares on the terms offered to them.

9.8 Notwithstanding the provisions of Articles 9.5 and 9.6, if the Transfer Notice contains
a Minimum Transfer Condition, the Company may not make an allocation of Sale Shares
unless and until it has found purchasers for the minimum number specified in any Minimum
Transfer Condition within the 28 day period referred to in Article 9.4.

9.9 The Company shall forthwith upon allocating any Saie Shares give notice in writing
{"a Sale Notice") to the Vendor and to sach person to whom Sale Shares have been so
allocated, of the number of Sale Sharss allocated to him and the aggregate price payable
therefor. Completion of the sale and purchase of those Sale Shares in accordance with
the Sale Notice shall take place within seven days after the date of the Sale Notice (and
such date shalf be stated in the notice given by the Company}, whereupon the Vendor
shall, upon payment of the price due in respect thereof, transfer those Cale Shares
specified in the Sale Notice to the perscn or persons to whom they have been allonated
and deliver the relative share certificates.

9.10 If in any case the Vendor, having become bound as aforesaid, makes default in
transferring the Sale Shares, the Company may receive such purchase money and may
nominate some person to execute an instrument of transfer of such Sale Shares in the
name and on behalf of the Vendor and thereafter, when such instrument has been duly
stamped, the Company shall cause the name of the proposed transferee to be entered in
the Register of Members as the holder ¢f such Sale Shares and whare applicable shall hold
the purchase money in trust (without interest) for the Vendor pending receipt of the
relevant certificate(s} for the Sate Shares from the Vendor or an indemnity in respect of
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the same in a form prescribed by the Company, whereupon such purchase monays will be
released to the Vendor by the Company. The receipt of the Company faor the purchase
money shell be a good discharge to the proposed transferee (who shall not be bound to
see to the application thereof) and, after his name has been entered in the Register of
Members in purported exercise of the aforesaid powers, the validity of the proceedings
shall not be questioned by any person.

9.11 In the event of all the Sale Shares (or the maximum number specified in any
Minimum Transfer Condition) not being sold under the preceding paragraphs of this Article,
the Vendor may at any time within three calendar months after receiving confirmation from
the Company that the pre-emption provisions herein contained have been exhausted,
transfer any Sale Shares not sold to the Proposed Transferee at any price not less than the
Sale Price, provided that:-

8.11.1 the Board shall be entitled to refuse registration of the Proposad Transferee
if he is or is believed to be a nominee for a person reasonably considered by the
Board to be a competitor or connected with a competitor of the business of the

Group;

8.11.2 any such sale shall be a bona fide sale and the Board may require to be
satisfied (in such manner as it may reasonably think fit) that the Sale Shares are
being sold in pursuance of a bona fide sale for not less than the Sale Price without
any deduction, rebate or allowance whatsoaver 1o the Proposed Transferee and if
not so satisfied may refuse to register the instrument of transfer; and

9.11.3 if the Vendor stipulated in the Transfer Notice a Minimum T ansfer
Condition which has not been satisfied by the Praposed Transferee, the Vendor
shall not be entitled, save with consent of the Board, to self any Sale Shares.

10.  PERMITTED TRANSFERS

10.1 Notwithstanding any other provisions of these Articles, a member or members may
at any time transfer any share:-

10.2 if NWV to any of its Investor Associates;

10.3 if NWV or any other person to whom it has transferred shares pursuant to this
paragraph to:-

10.3.7 the beneficial owner or owners in respect of which the transferor is a
nominee or custodian or any other nominee or custodian for such beneficial owner
or owners;

10.3.2 to any unitholder, sharaholder, partner, participant, manager or adviser {or
any employee of such manager or adviser) in any investment fund or co-investment
plan in respect of which the transferor is a nominee or custodian;

10.3.3 to any other investment fund managed or advised by the same manager or

adviser as the investment fund in respect of which the transferor is a nominee or
custodian; or
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10.3.4 t¢ a uwominee, custodian or to a member of the same group of any of the
persons referred to in 10.3.1 or 10.3.2 or 10.3.3 above;

10.4 if NWV, o any person who becomes a manager or trustee of a fund managed by
NWV in place of NWV;

10.5 to a Related Parson of that member over the ags of eightesn years;

10.6 if such member holds such share or shares as a result of a transfer made after the
date of the adoption of these Articles by a person in relation to whom such member is a
Permitted Transferee to the person who originally transferred such shares or any other
Permitted Transferee of such original transferor;

10.7 to the trustees of a Family Trust;
10.8 if trustees of any trust referred to in Article 10.7:-

10.8.1 upen any change of trustaes, to the new or remaining trustee or trustees
for the time being of such trust; and

10.8.2 to the settlor and/or any of the Related Persons of the settlor on their
becoming entitled to the same under the terms of the trust;

10.9 to the trustees of a trust established to encourage or facilitate the holding of shares
in the Company by bona fide full-time employees of the Company or any other Group
Company or any section of such employees;

10.10 if a trustes of any trust referred to in Article 10.9;

10.10.1 upon any change of trustees, to the new or remaining trustee or trustees
tor the time bsing of such trust; and

10.10.2 to any bona fide full-time employees of the Company or any other Group
Company on their becoming entitled to the same under the terms of the trust;

10.11 if a member is a company, to any holding company of which that company is a
wholly-owned subsidiary or to a wholly-owned subsidiary of that holding company;

10.12 if Galapino, to Christopher Palmer or being the trustees of a trust or trust company
the beneficiary of which is Christopher Palmer or a Retated Person of Christopher Palmer,
upon any change of trustees, to the now or remaining trustee or trustees for the time
being of such trust or to a company owned by any such person;

10.13 if NWV, to Robin Paterson pursuant to the provisions of any option entered into
between NWV and Robin Paterson provided that no more than 81,928 Ordinary Shares in
aggregate may be transferred under this Article 10.13.

11, For the purpose of ensuring that a transfer of shares is duly authorised hereunder, the
Board may require:-
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11.1 any member or the lagal personal representatives of any deceased member;
or

11.2 any person named as transferee in any transfer lodged for registration; or

11.3 such other person as the Board or any such holder may reasonably believe
to have information relevant to such purpose;

to furnish to the Company such information and evidence as the Board may think fit
regarding any matter which they deem relevant to such purpose including the names,
addresses, ages and interests of all persons respectively having interests in the shares

from time to tims registered in the member’s name and the Board may refuse to register
the relevant transfer until it has received such information and evidence.

12.  COMPULSORY TRANSFERS
12.1 The provisions of this Article shall apply to any Leaver and to any Leaver’s Shares.
12.2 In these Articles:-
12.2.1 a "Relevant Employee" shall mean:-
(a} an employee of any Group Company; and/or

(b) a director of any Group Company (other than a Nominated Director who
is a non-executive director).

12.2.2 a "Leaver" shall mean:-
{a} any shareholder who ceases to be a Relevant Employee;

(b} any shareholder who is a Related Person of any person who ceases to
be a Relevant Employee;

(c} any shareholde:s which are the trustees of a Family Trust of any person
who ceases te 1.2 a Falevant Employee:

{d) any shareholder who ceases to be a Related Person of a Relevant
Employee;

(d) any person who becemes entitled to any Ordinary Shares;-
(it on the death of a shareholder; or
{i) on the bankruptcy of a shareholder (if an individual} or the
receivership, administrative receivership, administration, liouidation
or other arrangement for the winding-up (whether solvent or

insolvent) of a shareholder (if a company} becomes entitled to any
Crdinary Shares;
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12.2,3 “Leaver's Shares™ shall mean all of the Ordinary Shares in the Company
held by a Leaver or to which the Leaver is entitled, on the date on which that
person became a Leaver,

12.3 Within the period commencing on the date on which a person becomes a Leaver and
expiring at midnight on the first anniversary of such date, the Company may serve a natice
on the Leaver notifying him that he is, with immediate effect, deemed to have served one
or more transfer notices (each a "deemed transfer notice") in respact of such number of
his Leaver's Shares as determined in accordance with Articles 12.4 to 12.8.

12.4 it the Leaver becomes a Good Leaver (as defined in Article 12.8 beiow) within 3
years of first being employed by any Group Company the deemed transfer notice shail be
for alf the Ordinary Shares referred to in Article 12.3 at their market value calculated in
accordance with Article 12.12.

12.5 if the Leaver becomes a Good Leaver after the 3 year period referred to in Article
12.4, no transfer notice shall be deemed to have been served under Article 12,3 provided
that if at any time after becoming a Good Leaver the Leaver shall be employed by or
engaged (whether as principal or agent) in any husiness considered by the Board to be in
compstition with any business of the Group, then that Leaver shall be deemed to have
served a transfer notice for all the Ordinary Shares referred to in Article 12.3 at thair
market value on the date upon which such Leaver first becomes employed or engaged in
such a competing business.

12,6 If the Leaver shall not be a Good Leaver the deamed transfer notice(s) will be for all
the Ordinary Shares referred to in Article 12.9 at the lower of (i} their market value
calculated in accordance with Article 12.12 and (i} their Origina! Cost.

12,7 Original Cost means the price lincluding any premium) at which the Ordinary Shares
were jssued to the shareholder or the price paid by such shareholder on acquisition of the
relevant Ordinary Shares (as appropriate).

12.8 Good Leaver means any Leaver unless he becomes a Leaver in circumstances where
the Relevant Person ceases to be an employee or diractor for any reason for gross
tnisconduct justifying sumrmary dismissal.

12.9 The provisions of Article 9 shall apply to every deemed transfer notice, subject to
the provisions of Article 12.10 and Article 12,11,

12.10 The Company shall, with the agreement of the Board, within one month after the
date of any deemed transfer notice, be et liberty to invite one or mare employees or bona
fide prospective employees of any Group Company selected by thie directors who shall not
already be members to apply for all or any of the sale shares comprised in such transfer
notice (deemed or otherwise) at the price determined in accordance with this Article 12
and in the absence of making any such invitation or in the absence of any such invitation
being accepted, to transfer such shares at the sale price to a person nominated to hold
such shares as tristee pending identification of such employees or prospective employees
and other members shall not, in such circumstances, be entitled to exercise rights of pre-
emption in relation to the proposed transfer of such shares to such employees, prospeclive
employees or trustees or from such trustees to any employees or prospective employeas
as aforesaid provided that if shares are transferred to a trustee pursuant to this Article, a
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transfer notice shall be deemed served by such trustee at the expiry of 12 months from
the date of the original deemed transfer notice if the said shares have not by that time
been transferred to any such employees or prospective employees and such transfer notice
shail be treated as a deemed transfer notice as referred to in Article 12.3 save that Articles
12.10 and 12.11 shall not apply to such deemed transfer notice.

12.11 The Company, shall with the agreement of the Board, within one month after the
date of any deemed trans® - notice, be at liberty to serve notice on the Leaver requiring
all Ordinary Shares the subjact of desmed transfer notice(s) to sell such Ordinary Shares
to the Company. The Company shall effect the purchase of such Ordinary Shares in
accordance with such lawful method as it shall permit, Relevant shareholder approval for
the purchase of such Ordinary Shares must be obtained within 90 days of the date on
which the Company serves notice under this Article 12,11. Completion of the purchase
of such Ordinary Shares by the Company must take place within 30 days of the date upon
which the Company becomes lawfully able to purchase such Ordinary Shares in
accordance with the Act, failing which the deemaed transfer notice(s) shall be deemed to
have been withdrawn, Completion of the sale and purchase of such Ordinary Shares shall
take place at the registered office of the Company (or at such other place as the Board
may reasonably determine) and, at completion, the Leaver shall detiver (or procure the
delivery of} a duly signed stock transfer form or forms in respect of alt such Ordinary
Shares together with the relative share certificates or, if such certificate is lost, together
with a form of indemnity for lost certificate in a form reasonably acceptable to the Board,
Upon receipt of the duly signed stock trunsfer form or forms and the relevant share
certificates the Company shall pay the aggregate purchase price for such Ordinary Shares
to the relevant holder thereof by way of cheque. If any Leaver fails to attend completion
of the sale of the relevant Ordinary Shares or attends completion but does not present duly
executed stock transfer forms in respect of the relevant Ordinary Shares and relative share
certificates and/or indemnities for any lost certificates, the Company may nominate some
person ta execute an instrument of transfer of the relevant Ordinary Shares in the name
of and on behalf of the Leaver or other holder(s). When such instrument has been duly
presented for stamping, the Company shall cause the name of the Leaver (and any other
holder(s}} to be deleted from the Register of Members and the relevant Ordinary Shares to
be cancelled and, where applicable, shalt hold the purchase money in trust without interest
for the Leaver and/or other holder(s). After the name(s) of the Leaver {(and any other
holder(s}} has been deleted from the Register of Members in purported exercise of ihe
aforesaid powers the validity of the proceedings shall not be questioned by any person.

12,12 If the sale price in relation to shares comprised in any transfer notice is to be their
market value the Auditors shall be requested by the Company within seven days of the
date cf the transfer notice or of the event giving rise to the deemed transfer notice {as the
case may be) to determine such market value, The market value of the sale shares shall
be such sum as may be determined by the Auditors and certifisd by them to the Company
as representing, as at the date at which the transfer notice is given, in their opinion the
market value thereof on the basis of a sale as between a willing vendor and a willing
purchaser of the entire issued share capital of the Company in the open market taking into
account all such factors as the Auditors may deem relevant including, but not by way of
limitation, the latest available financial results of the Company, the trading conditions then
current, the then existing strength of the management of the Company and the Com pany’s
Frcspects and disregarding the fact that the said shares constitute a minnrity, majority or
any cther particular holding of shares in the Company or that the transfer of shares is
restricted by these Articies. The Auditors shall certify the market value as 500N as
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possible after being instructed by the Company and in so certifying. the Auditors shall be
deemed to be acting as experts and not as arbitrators and the Arbitration Acts 1996 shall
not apply. The certificate of the Auditors shall be final and binding, The Company shall
procure that any certificate required hereunder is obtained with due expedition and the
cost of obtaining such certificate shall, subject to complying with the Act, be borne by the
Company. The period of one month specified in Articles 12.10 and 12.11 shali not
commence until the Auditors have certified to the Company the market value of the shares
comprised in the transfer notice.

12.13 For the avoidance of doubt the provisions of this Article 12 shalf not apply to Mr
Christopher Palmer or to Galapino.

13. RELATIONSHIP TO THE CREDIT AGREEMENT

13.1 The other provisions of these Articles are subject to the following provisions of this
Article.

13.2 In favour of National Westminster Bank Pic (the "Bank™) and the Company and as
consideration for the Bank agreeing to make available certain facilities pursuant to the
credit agreement dated 7 August 1996 as amended on or about 19 September 1997 (the
"Credit Agreement”) made between the Company and the Bank, each of the holders of
shares in the Company (which expression includes all assignees or, as the case may be,
transferees who by becoming entitled under these Articles, agree to be bound under this
Article) acknowledges and agrees that all of its rights to distributions and payments in
refation to shares of any class in the capital of the Company arising under these Articles
("Rights") are qualified so that none of such holders may in relation to any claim it may
have against the Company exercise, retain, enjoy or claim any benefit in respect of any of
the Rights where such exercise, retention, enjoyment or claim would entail an obligation
on the Company to pay any sum of money to any of the holders of shares in the Company
or in respect of the Rights, that would resuit in the Company being in breach of its
obligations under the Cradit Agreement.

Each of the holders of shares in the Company declares that all redemption monies,
distributions and payments paid under these Articles and received held or retained by it
in breach of this provision, shall be held on trust for the Company and shall be -aid,
transferred or as the case may be, assigned to the Company promptly followving receipt of
a notice from the Company in respect of such breach.

13.3 Where any dividend or redemption or other payment due to any hotder of shares in
the Company is not paid upon the due date for payment thereof because of tha provisions
of this Article:-

13.3.1 such dividend or redemption or cther payment may be paid upon the necessary
consent being obtained or the bar thereon ceasing to apply; and

13.3.2 such non-payment shall be deemed not to put the Company in breach or default
of any of the provisions of these Articles.

13.4 Notwithstanding any other provisions in these Articles, any transaction contemplated
by the Credit Agreement (including, without limitation the provision of banking facilities
and the grant of any security or suretyship obligations) may be entered into or otherwise
effected without any party’s consent or authority under these Articles.
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13.5 The Rights are subject to the provisions set out in the Subordination Deed,

13.6 No transfer of any shares may be made or registered and no shareholder shatl
purport to make or register any transfer to a person (the “proposed transferae") without
the proposed transferee first entering into an Accession Deed {as defined in the
Subordination Deed) and delivering the same to the Bank.

13.7 Words and expressions defined in the Credit Agreement shall have the same
meaning in this Article,

14, ANNUAL GENERAL MEETINGS

The directors shall procure that the Annual General Meeting in respect of sach financial
vear of the Company shall be convened to take place not tater than 45 days after the date
of the Auditors’ report relating to the statutory accounts of the Company for the relevant
financial year.

15. PROCEEDINGS AT GENERAL MEETINGS

15.1 No business shall be transactad at any meeting unless a quorum is present. Two
persons entitled to vote upon the business to be transacted each being a member or a
proxy for a member or a duly authorised representative of a corporation, shall be a quorum.

16.2 If within half an hour from the time appointed for the meeting a quorum is not
present, or if during a meeting a quorum ceases to be present for a period exceeding 10
minutes, the meeting shall stand adjourned to the same day in the next week, at the same
time and place, or to such other time and place as the members present may decide and
if at the adjourned meeting a quorum is not present within half an hour from the time
appointed for the meeting, the member or members present shall constitute a quorum,
The Company shall give notice of such adjournment and the date, time and place of the
reconvening of such adjourned meeting to all members promptly foliowing the
adjournment.

15.3 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 poll is duly
demanded. Subjsct to the provisions of the Act, a poll may be demanded at any geners
meeting by the Chairman, or by any member present in person or by proxy and entitled 1o
vote or by a duly authorised representative of a corporation which is a member entitied to
vote.

15.4 The instrument appointing a proxy and any authority under which it is executed or
a copy of such authority certified notarially or in some other way approved by the directors
must be delivered to the registered office of the Company not less than 48 hours before
the time appeinted for the holding of the meeting or to the place of the meeting at any
time hefore the time appointed for the holding of the mesting and Regulation 62 shall be
modified accardingly.

15.5 When a pofl has been demanded it shal be taken immediately following the demand.

15.8 The Chairman of the meeting shall not, in the case of an equality of votes, whether
on a show of hands or on a poll, be entitled to exercise any second or casting vote,
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16. NOMINATED DIRECTORS

16.1 Each Major Shareholder, so long as it is the registered holder of at least 5% of the
issued ordinary share capital of the Company from time to time shall be entitled at any
time (a) to appoint one person to the Board if it is the registered holder of at least 5% but
less than 10% of the issued ordinary share capital of the Company; and (b) to appoint one
further person to the Board for each whole ten percentage points of the issued ordinary
share capital of the Comeg. ny registered in its name over 10% (so that a twenty per cent
shareholding shall entitle the holder to appoint 2 Nominated Directors as shall a 25%
holding and a 30% holding shall entitle the holder to appoint 3 Nominated Directars as
shali a 35% holding and so on {each a "Nominated Director"}; and subject to Article 16.2
{c) to remove each such person appointed by it under (a) and (b} above from office and {for
whatsoever reason and howsoever such person was removed from office) to appoint other
person(s) in their place,

16.2 If at any time a Major Shareholder’s percentage holding of the issued ordinary share
capital of the Company is reduced (by whatever means) such that the number of
Nominated Directors which it is entitlad to appoint under Article 16.1 is thereby reduced,
it shall forthwith upon such reduction precure the removal of one or more of its Nominated
Directors to reflect such reduction in percentage holding of the Company’s issued crdinary
share capital and shall not be entitled to appoint another person in their place unless and
until its percentage helding of the issued ordirary share capital of the Company is
increased such that it is entitled to appoint a Nominated Director under Article 16.1. If any
party fails to procure the removal of its Nominated Directors as required under this Article
16.2 within seven days of becoming required to do so, the Company shall be entitled {each
shareholder irrevocably appoints the Comnany as its attarney) to procure the removal of
such Nominated Director(s).

16.3 The Nominated Director(s) {and thei respective alternates) appointed by any Major
Shareholder shali, at meetings of the Board, have in aggregate one vote for every whole
{but not part) 5% of the issued ordinary share capital of the Company from time to time
registered in the name of that Major Shareholder, which vaotes, if such Major Shareholder
is entitled to and has appointed more than one Nominated Director, shall be divided equally
between those Norninated Directors appointed by such Major Shareholdsr who are prasent
at the relevant meeting of the Board.

16.4 Notwithstanding the other provisions of this Article 18:

16.4.1 if the Major Shareholder concerned is NWYV, references to the amount of
issued ordinary share capital held by it (or similar expressions) shail be construed
as references to the aggregate amount of such share capital registered in the
name(s} of NWV and any Investor Associates:

16.4.2 references to the amount of issued ordinary share capital held by any other
Major Shareholder (or similar expressions) shall be concerned as references to the
aggregate amount of such share capital registered in the name(s) of that Major
Shareholder and any person(s) to whom that Major Sharehotder has transferred any
shares in the capital of the Company under Article 10 hersof.

16.5 Each such appointment and rcmoval shal! be made by notice in writing served on the
Company which shall take effect at the time it is served on the Company,
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16.6 Notwithstanding any provision from time to time of the Articles, each Nominated
Director shali be entitled to appoint any person 1o be an alternate director, shatl not be
required to hold any sha:e qualification, shall not be subject to retirement by rotation and
shall not (so long as the Major Shareholder is not in breach of Article 16.2) be removed

axcept by his appointor or the Major Shareholder who appointed such appointor.

16.7 Notice of mestings of directors shall be served on the Nominated Directors and the
at the address notified by him to the Company for this purpose whether he shall be present
in or absent from the United Kingdomn {notwithstanding the provisions of Regulation 88)
and whether or not ha has appointed an alternate director.

17. NUMBER OF DIRECTORS

The number of directors (including the Nominated Directors but excluding alternate
directnrs) shall not be less than three but shall not be subject to any maximum.

18. ALTERNATE DIRECTORS

18.1 A director (other than an alternate director) may appaint any other director or, in the
case of the Nominated Directors any other person whomsoever or, in the case of any other
director, any other person approved by resolution of the directors and willing to act, to be
an alternate director 1nd may remave from office an alternats director so appoeinted.

18.2 A person who holds office only as an alternate director shall, if his appointor is not
present, be counted in the quorum.

18.3 Any director of the Company who is appointed an alternate director shall be entitied
to vote at a meeting of the directors on behalf of the director so appointing him as distinct
from the vote tc which he is entitled in his own capacity as a director of the Company and
shall also be considered as two directors for the purpose of making a quorum of directors
unless he is the only director present.

19. PROCEEDINGS OF DIRECTORS

19.1 The directors may meet together for the despatch of business, adjourn and
otherwise regulate their meetings as they think fit. Meetings of directors will be convened,
unless not practicable, on not iess than 14 days’ notice of the proposed meeting. Three
Nominated Directors appointed by different Majority Shareholders shall (subject to Article
19.2} constitute a quorum and a quorum of directors must be present throughout all
meetings of directors.

19.2 If within 15 minutes from the time appointed for a meeting of directors a quorum
{in accordance with Article 19.1) is not present, the meeting shall stand adjourned to such
time and place as the persons present at the meeting may decide being not iess than 21
days from that date. The Company shalt if any director so requests serve notice not less
than 14 days prior to the date on which the adjourned meeting is to be reconvened on all
directors of the fact of such adjournment, the time, date and place at which the adjourned
meeting shall be reconvened, the matters to be discussed at such meeting, and indicating
that any two or more directors present at such reconvened meeting shall be a quorum for
such mesting. At such reconvened meeting, any two or more directors shall constitute
a quorum for such reconvened meeting.
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19.3 The Chairman of the meeti
of an aquality of votes,
Company.

ng shall not have a second or casting vote, in the case
and the fifth sentence of Regulatica 88 shall not apply to the

19.4 The directors may hold meetin
shall apply, mutatis mutandis, to an

20. RETIREMENT BY ROTATION

gs by telephone and the provisions of these Articles
Y such ineeting,

The directors shall not be liable to retire by rotation and the words

"by rotation or

otherwise" and "and deemed to have been reappointad"”
dirgctor retiring by rotation" in Regulation 786,

in Regulation 87, "other than a

"(other than a director ratiring by rotation

at the meeting)” in Regulation 77,

"and may also determine the rotation in which any

additional dirsctors are to retire"
79 and the last sentence of Regu

in Regulation 78, the last two sentences of Regulation
lation 84 shall not apply to the Company.

21. BORROWING POWERS

BURROWING POWERS
The directors may exsrcise all the
mortgage or charge its undertaking,
c-pital and, subject to that Act, to is
or as collateral security,

for any debt, liability or obligation of the Compa

powers of the Company to borrow money, and to
property and assets (present or future) and uncalled
sue debentures and other securities, whether outright
ny or of any third

party provided that Borrowings shall not exceed £3,500,000.
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