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THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
ORDINARY AND SPECIAL RESOLUTIONS

wOf -

267TH SHELF INVESTMENT COMPANY LIMITED
(Passed Z7 4)\”'( 1998)

At an Extraordinary General Meeting of the above-named Company duly convencd and
teld on 27 At 1998 at 65 Holborn Viaduct, London EC1A 2DY the
following Resolutions were duly passed as Ordinary Resolutions in the case of
Resolutions numbered 1, 2 and 3 and as Special Resolutions in the case of Resolutions
numbered 4, 5 and 6.

ORDINARY RESOLUTIONS

1. That each of the existing Ordinary Shares of £1 in the authorised capital of the
Company be and is hereby sub-divided into 100 New Ordinary Shares of 1p
each and redesignated as 100 "A" Ordinary Shares, having the rights and
restrictions set out in the new Articles of Association to be adopted pursuant
10 resolution 6.

2. That the authorised share capital of the Company be increased from £100 to
£7,170,830 by the creation of:

(a) 150,000 "A" Ordinary Shares of 1p cach (""A" Ordinary Shares"),
L} 520,000 "B" Ordinary Sharcs of 1p each (""B" Ordinary Shares"};
{c) 120,000 "C" Ordinary Shares of 1p each (*"C" Ordinary Sbhares"); and
{d) 7,170,000 Preference Shares of £0.999 cach ("Preference Shares"),

in cach case having the rights and restrictions set out in the new Articles of
Association to be adopted pursvant to resolution 6,

3. That the Dircctors be and they are hereby authorised to allot any unissued
shares pursuant to s 30 Companies Act 1985, provided that this authority shall
expire on the fifth anniversary from the date hereof,

SPECIAL RESOLUTIONS

4, That pursuant to Section 95 Companies Act 1985, the provisions of Section
89(1) of the said Act shall not apply to the allotment of any shares provided
that such aflotment is made within one month of the date hereof.

5. That the regulatons contained in the printed document submitted to this
meeting and for the purpose of identification signed by the Chairman, be and
the same are bereby approved and adopted as the Memorandum and Articles
of Association of the Company in substitution for and to the exclusion of all
the existing Memorandum and Articles of Association of the Company.

6. That the name of the Company be changed to Axsla Group Limired,

A }A"V‘\/\ ............

Ciairman of the Meeting
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THE COMPANIES ACT 1985
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THE COMPANIES ACT 1985

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF

267TH SHELF INVESTMENT COMPANY LIMITED

1. The aame of the company is 267TH SHELF INVESTMENT COMPANY LIMITED,
2, The registered office of the company is to be sitate in England and Wales.,
3, The objects of the company are:

@ To carry on the business of a property and investment holding company in ail its
branches, and for that purpose in particular to acquire by purchase, lease, exchange
or otherwise and hold by way of investment, land, buildings or other structures
thereon, land covered by water, and any estate, interest, easement, servitude or right
in or over such land, buildings or structures and any real or immovable property of
any tenure or description in the United Kingdom or elsewhere in any part of the
world, including (without limiting the generality of the foregoing) freehold or
ieasehold ground rents, reversions, morigages and charges; and to acquire by
purchase, subscription, exchange or otherwlse and hold by way of investment, shares,
stocks, securities or obligations issued or guaranteed by any person, firm, company
or trust constituted or carrying on business In any part of the world or by any
government, state, dominion, colony, public body or authority, supreme, municipal,
local or otherwise, whether at home or abroad;

{b) To manage any such property and investments so acquired and to collect and receive
the income and rents therefrom;

© To improve any property so¢ acquired by constructing, reconstructing, pulling down,
altering, adding to, enlarging, decorating, furnishing, fitting up and maimaining the
same whether as offices, flats, houses, shops, factories, garages, warehouses, wharves
or oher buildings, works and conveniences and by advancing money 10 and enteaing
into contracts and arrangements of all kinds with builders, icnants ang others; and 0
provide services and amenides of all kinds;
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To create freehold and leaschold ground rents and to gramt lcuses, unterle s,
tenancics and licences;

To sell, assign, realise, vary, surrender, exchange or divposc oL any propernty of
investments for the time being of the company it from thme 10 e o shiall be fovnd
necessary or advisable so to do, but so that nothing in this Ciauss .4t thorisz the
company to deal in property or invesiments by way of trade and so tha 4l
appreciations or surpluses realised from the sale, assignment, realisation, payment oif
or other disposal of property or investments or from any variation ot exchange of
property or investments or other realisations of capital assets shall be regarded and
treated as capital surpluses and shall not be regarded or treated as profits of the
company available for dividend, but may nevertheless be capitalised in accordance
with the company's Articles of Association;

To carry on all kinds of financial, trust, agency and broking business and any other
business which is capable of being carried on by an individual;

To promote companics and ventures for any purpose whatseever and to undertake and
assist in financial operations of every description;

To advance, issue, deposit or lend money, securities and property of any kind, and
to draw, make, issue, accept, discount, buy, self, hold and exchange, bills, notes,
warrants, coupons and other regotiable or transferable instruments, documents and
obligations;

To receive money on deposit or loan and to borrow or raise money and to secure of
discharge any debt or obligation of or binding on the company by the issue of
debeatures or debenture stock or in any other manner;

To mortgage and charge the undertaking and all or any of the real and personal
property and assets, present or future, and ail or wny of the uncalled capital for the
time being of the company, and to issue at par or at a premium or discount, and for
such consideration, and with such rights, powers and privileges as may be thought fit,
debentures, mortgage debentures or debenture stock, payable te bearer or otherwise,
and either permanent or redeemable or repayabie, and collaterally to sccur¢ any
securities of the company by a trust deed or other assurance;

To issue and d2posit any securities which the company has power to issue by way of
mortgage {0 secure any sum less than the nominal amount of such securities;

To guarantee, support or secure, wihethes by direct obligation or covenant or by
mortgaging or charging all or any part of the undertaking, properiy and assets (present
and future) and uncalied capital of the company or by any one or more or all of such
methods or by any other method, and whether or not the company reccives any
advantage therefor, the performance of any cbligations or commitments, and the
repayment or payment of the principal amounis of or the premiums, interest and
¢ividends on any securities, of any person, firm or company, including (without
prejudice to the generality of the forcgoing) any company which is for the time being
4 subsidiary company or holding company of the company or & subsidiary company
of such holding company or which is otherwisc associated directly or indirectly with
s company in business or through sharcholdings;

To establish and maintain or procure the establishment and maintenance of any shate
option or share incentive or profit shering schemes or trusts or noncontributory or
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contributary pension or superannuation schemes or {unds for the benefit of, and to
make or give or procure the making or giving of loans, donations, gratuities,
pensions, allowances or emoluments (whether in money or moneys worth) o, or to
trustess on behalf of, any persons who are or were at any time in the employment of
the company, or of any company which is a subzidiary of the company or is allied to
or associated with the company or with any such subsidiary ecompany, or who are or
were at any time dire.tors or officers Of the company or of any such other company
as aforesaid, or 2ny persons in whose welfare the company or any such other company
as aforesaid is or has Leen at any time interested, and the wives, husbands, widows,
widowers, familics and dependants of any such persons, and to establish and subsidise
or subscribe to any institutions, associations, clubs or funds calculated to be for the
benefit of or to advance the interests and weli-being of the company or of any such
other company as aforesaid, or of any such persons as aforesaid, and to inake
payments for or towards policies of assurance on the lives of any such persons and
policies of insurance for the benefit of or in respect of any such persons as aforesaid
(including insurance against their negligence or breach of duty to the company), and
to pay, subscribe or guarantee money for charitable or benevolent objects or for any
exhibition or for any poitical, public, gencral or useful object, and to do any of the
above things, either alone or in conjunction with any such other company 2s aforcsaid;

Subject as provided in subclause {¢) of this Clause to distribute among the members
in specic any property of the company, or any procceds of sale or disposal of any
property of the compuny, but so that no distribution amounting to a reduction of
capital be made except with the sanction (f any) for the time being required by law;

To carry on any other business or activity, whether investing manufacturing trading
or otherwise, which may seem to the company capable of being conveniently s2aried
on in connectton with the business of the company, or calculated, directly or
indirectly, to be for the benefit of and to promote the prosperity of the company, or
to enhance the value of or render more profitable any of the company’s property of
to advance the interests of the company or of its members;

To sell, improve, manage, develop, turn to account, exchange, let on rent, royalty,
share of profits or otherwise, grant licences, easements and other rights in or over,
and in any other manner deal with or dispose of the undertaking and afl or any of ths
property and assets for the time being of the company for such consideration as may
seem expedient;

To adopt such means of making known the businesses or any of them or the products
of the company or the businesses or products of any other person as may seem
expedient, and in pasticular by advertising in the press, by circulars, by purchase and
exhibition of works of art or interest, by publication in books and periodicals, and by
granting prizes, rewards and donations, and to carry on and concluct prize and
competition schemes or any scheme or arrangement Of any Kind, either alone or in
conjunction with any other person, firm or company, whereby the said businesses or
any of them may be promoted or developed, or whereby the said products may be
more extensively advertised and made known;

“Tc enter Into any arrangement with any government ot autherity, supreme, municipal,
local or otharwise, of any country, and to obtaia from any such government or
authority all legislation, orders, riglis, concessions, and privitcges that may seem
reguisite;
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To enter into any partnership or joint-purse arrangement of wrrungement for sharing
profits, union of intecests or cooperation with any company, finn of perssn,

To purchase or otherwise acquire and undertake all or any part of the business,
property, labilities and transactions of any person, firnt or company which is
caiculaied 10 banefit this company or lo advance its interests, or which comprises any
property suitabie for any purpcse of the company;

To pay for any property or rights acquired by the company elther in cash or fully or
partly paid-up shares, with or without preferred or deferced or guaranteed rights in
respect of dividend or repayment of capital or otherwise, or by any securities which
the company has power to issue, or partly in one mode and partly in another, and
generally on such terms as may seem expedient;

To accept payment for any property or rights sold o« otherwise dispused of or dealt
with by the company elither in cash, by instalments vr otherwise, or in fully or partly
paid-up shares of any company or corporation, with or without deferred or preferred
or guaranteed rights in fespect of dividend or repayment of capital or otherwise, or
in debentures or mortgage debentures or debeniure stick, :mortgages or other securities
of any company or corporation, or partly in one mariz and partly in another, and
generally on such terms as may seem expedient and to hwld, dispose of or otherwise
deal with any shares, stocl: or securities so acquired;

To amalgamate with any other company, whether by sale or purchase (for fully or
partly paid-up shares or otherwise) of the undertaking, subject to the liabitities of this
or any other such company as aforesaid, with or without winding-up or by sale or
purchase (for fully or partly paid-up sharcs or otherwise) of all or a controlling
interest in the shares or stock of this or any other such company as aforesaid, or by
partnership, or any arrangement of the nature of partnership, or in any other manner;

To pay out of the funds of the company all expenses which the company may lawfully
pay of or incidental to the formation, registration and advertising of or raising money
for the company and the issue of its capital, including brokerage and commissions for
obtaining applications for or taking, placing 0. underwriting shares, debentures or
debenture stock, and to cpply at the cost of the company to Parliament for any
extenston of the company’s powers;

To do all or any of the above things in any part of the world, and either as principals,
agents, trustees, contraciors or otherwise, and either alone or in conjunction with
others, and either by or through agents, subcontractors, trustees or otherwise; and

To do all such other things as are in the opinion of the company incidental or
conducive to the above objects or any of them.

‘fhe objects specified in each of the paragraphs of this Clause shall not, except where the
context expressly so requires, be in any way limited or restricted by the terms of any cther
paragraph and shall be construed as scparate, distinct and independent objects capable of being
performed and cacried out scparately, distinctly and independently of each other.

4, ‘The liability of the Members is limited,

5. The share capital of the company is £100 divided into 100 shaves of £1 each runking pari
passu in all respects.
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WE._Uw subscribers to this memorandum of association, wish to be formed into 2 company pursuant
to this memorandum: and we agrec to take the number of shares shown oppositc our respective names.

Names and Addresses
of Subscribers

Number of
shares taken
by each
Subseriber

1. N( p—l_\ Nigel READ
Director M ‘1
for and on behalf of
LOVITING LIMITED
Registerad Office
21 Holborn Viaduct
London ECIA 2DY

A Company limited by shares

2 Ngd - NiGeL 2540
Director
for and on behalf of
SERJEANTS' INN NOMINEES LIMITED
Registered Office
21 Holiborn Viaduct
London EC1A 2DY

A Company limited by shares

Total shares taken

One

One

Two

paed 2% [0} 1998

WITNESS to the above signatures,

Mm AN -MALE SAWTOS
65 Holborn Viaduct
London EC1A 2DY
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The Companies At 1985

A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

267th SHELF INVESTMENT COMPANY LIMITED

(in the process of changing its name to Axsia Group Limited)

(Adopted by Special Resolution passed on 27 April 1998)

LOVELL WHITE DURRANT
65 HOLBORN VIADUCT
LONDON EC1A 2DY
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The Companies Act 1985

A PRIVATE COMPANY LIMITED BY SHARES

Articles of Assaciation

of

267th SHELF INVESTMENT COMPANY LIMITED
(in the process of changing its name to Axsia Group Limited)

1. Stiave capital

The authorised share capital of the Company at the dave of adoption of these Articles is
£7,170,830 divided into:

160,000 "A" Ordinary Shares of 1p each (""A" Ordinary Shares™);
520,000 "B" Ordinary Shares of 1p each (*"B" Ordinary Shares™);
120,000 "C* Ordinary Shares of 1p each ("°C" Ordinary Shares"); and
7,170,000 Preference Shares of £0,999 each ("Preference Shares™).

2, Ordinary Shares rank pari passu

Save as otherwise specifically provided in these Articles, the "A" Ordinary Shares, the "B"

Ordinary Shages and the "C* Ordinary Shares rank pari passu, but constitute three scparate

¢lasses of shares.

RIGHTS AND OBLIGATIONS OF THE "A" ORDINARY SHARES

3. Restrictions on (ransfer

The "A" Ordinary Sharcs and any interest therein shall not be transferable except:

@
1))

©
&
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with the written consent of the "B" Direstors

on and afier the admission ("Listing™) of any of the Company’s shares 16 the
Official List of the London Stock Exchange Limited ("The Stock Exchange™);

when a transfer is required by Article 4 or Article 6;

pursuant to an offet required to be made by Article 5,
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4.1

4.2

4,3

4,4

(&) 10 the trustees of a trust of which the only beneficiaries (and the only persons capable
of being beneficiaries) are Lars McBride or John Cope (each the "settlor™) and/or his
spouse andfor his lineal descendants by blood or adoption (a "Family Trust") Provided
that the trustees of any such trust shall not be entitled to transfer any "A” Ordinary

Shares pursuant to this paragraph (¢), other than to replacement trustees of the same
trust; or

{H a transfer made upon the death of a sharcholder to his executors, administrators or
beneficiaries after expiry of the two month time limit in Article 4 without the "B"
Director having exercised his rights. For the purpase of this clause death of a
shareholder shall include the death of the beneficiary of a Family Trust,

Compulsory transfer

If an “A” Ordinary Shareholder, or an employer of the Company or a person whose services
are provided to the Company ot any of its subsidiaries who is the beneficiary of a Family
Trust ceases for any reason whatsoever to be employed by the Company or any of its
subsidiaries ot his services cease to be provided to the Company or any of its subsidiaries,
then the "B* Director shall have the right within the period of two months from such
cessation, 10 require that such "A" Ordinary Shareholder (or his personal representatives in
case of death) and the trustees of any Family Trust (each a "Compulsory Transferor™)
transfers his (or their) emire holding of "A" Ordinary Shares (free from all liens, charges,
encumbrances and third party rights whatsoever and together with all rights then attachicg
thereto) to such person as the "B" Director shall nominate.

The price at which such transfer shall be made shall be:

(a) (subject to (b) below) at either the price agreed between the "B" Director and the
Compulsory Transferor or, if no agreement s reached within 10 days of the exercise
of such right by the *B" Director, the price cértified by an independent accountant to
be the market value of such "A" Ordinary Shares at the time of such cessation (as
defined in Article 4.6); and for the purposes of this Article 4.2, the independent
accountant shall be a Chartered Accountant ot firm of Chartered Accountants agreed
on by the "B" Director and the relevant "A”" Ordinary Shareholder or, if they cannot
agree on.such within seven days of either party giving notice in writing to the other
that it desires an independent accountant to be appolnted, such Chartered Accountant
ar firm of Chartered Accountants as may be nominated on the application of either of
them by the President or other senlor officer for the time being of the Institute of
Chartered Accountants in England and Wales;

(1) if the refevant "A" Ordinary Shareholder or employee resigned his employment (other
than by reason of permanent il1 health or permanent disability or in the event of being
constructively dismissed where the Compzny was not entitled to terminate his
employment) or his contract of employment was terminated by the Company without
notice in accordance with its terms as a result of the breach by the "A" Ordinary
Sharcholder or employee, £1 per "A" Ordinary Share or, if less, the amount provided
for in (a) above.

The Compulsory Transferor shall deliver a duly executed stock transfer form and the relative
share certificaie to the Company within 14 days of agreement or certification of the price in
accordance with Article 4,2 in exchange for payment of such price.

I any Compulsory Transferor fails to transfer such "A" Ordinary Shares in accordance with
Article 4.3 the directors may (and will if so requested by the "B" Direstor) authorise any
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4.5

4.6

5.1

52

Prson 1o execute and daliver on his behalf the necessary stock transfer form and the Company
shall receive the purchase money in trust for the Compulsory Transferor and cause the
purchaser to be tegistered as the holder of such shares (subject to payment of any stamp duty).
“The recelpt of the Company for the purchase money shall be a good discharge to tic purchaser
(who shali not be bound 1o see 10 the application thereof). The Compulsory Transferor shall
in su-h case be bound to deliver up his certificate for zuch “A" Ordinary Shares to the
Comg. ny whereupon he shall be entitled to recefve the purchase price without interest.

If shar.'s have been transferred under Ariicle 3(e) 10 trustees and any trustee ceases 10 hold
"A" Ordinary Shares as trustee of a family trust, he shall promptly transfer the shares to the
settlor of the trust and if he fails to do so shall be bound to transfer the shares held by him
(free from all liens, charges, encumbrances and third party rights whatsoever and togcther
with all tights atiaching thereto) to such persons at such price as the "B” Director may direct.

The market value of any "A" Ordinary Shares shall be such proportion of the market value
of the entire equity share capital of the Company as such "A" Ordinary Shares shall be of the

entire cquity share capital without adjustment for the size of the shareholding or its
marketability.

Right to recelve an offer in the event of a Sale

If a transfer of any "B" Ordinary Shares would result if made and registered in a person (and
any other person who in relation to him is a connected person as defined by s 839 Income and
Corporation Taxes Act 1988, a "connected person” or "person connected with” him) other
than a person who is a holder of "B" Ordinary Shares on the date of the adoption of these
Articles holding, or increasing a holding of, more than 50 per cent of the "B* Qrdinary Shares
(a *Sale™) then no such transfer shall be made unless the proposed transferee has;

(a) made an offer in writing to acquire all the "A" Qrdinary Shares at exactly the same
price and on exactly the same terms relating to price as it is proposing 10 acquire such
"B" Ordinary Shares, cxcept that:

(i) such offer must be open for acceptance for at least 21 days; and

i)  if the proposed transferee or a person connecied with him has 2cquired any
other "A" Ordinary Shares or "B" Ordinary Shares-or “C" Ordinary Shares
within the period of six months prior to such offer at a higher price then the
terms of such offer shall be increased to equal the highest price paid by any
such persons within that period; and

(b) made an offer to acquire any Preference Shares which cannot for any reason be
redeemed upon such Sale in accordance with Article 21,3 in cash for the amount
which would be payable if such Preference Shates were to be redecmed under
Article 21.3;

and unless each such accepted offer has been completed and the consideration thereunder paid
except in so far as failure to complete is due to the fault of the offeree.

Article 5.1 shall not apply to any transfer:
(a) to which the provisions of Arncle 9(a) to (c) apply; or

(b made with the consent of the holders of 90 per cent of the "A" Ordinary Shares and
90 per ceat of the "B" Ordinary Shares.
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6.2

Oblipaiion to scll shares on receipt of a Qualifying Offer

If at any time an offer is made for the whote of the equity share capitat of the Company not
already owned by the offeror or persons connected with the offeror (a "Qualifying Offer”) and
is accepted by such number of sharcholders that a Sale would result from the transfer of shares
made following such acceptances, ths holders of “A* Ordinary Shares in the Company who
have not accepted the Qualifying Offer shall be obliged to seli all of the "A” Urdinury Shares
held by them (free from all liens, charges, cncumbrances and third party rights whatsoever
and together with all rights thun attaching thereto) in accordance with such Qualifying Offer
provided always that the same price is offered for all of the shares. In respect of o transfer
pursuart to this Article no member of the Company shall have any pre-emption rights whethet
under these Articles or otherwise,

If any person ("Mandatory Transferor”) fails to transfer any shares in accordance with
Article 6.1 the directors may (and will if so requested by the "B" Director) authorise any
person 0 execute and deliver on his behalf the necessary stock transfer form and the Company
shall receive the purchase money in trust for the Mandatory Trassferor and cause the
purchaser to be registered as the holder of such shares (subject to payment of any stamp duty).
The receipt of the Company for the purchase money shall be a good discharge to the purchaser
(who shall not be bound to see to the application thercof). The Mandatory Transferor shall
in such case be bound to deliver up his certificate for such "A" Ordinary Shares to the
Company whereupon he shall be entitled to receive the purchase price without Interest.

Variation of class rights

The rights attaching to the "A" Ordinary Shares shall only be adversely vasied with the
consent in writing of the holders of not less than 75 per cent of the "A" Ordinary Shares or
by an extraordinary resolution passed at a separate class meeting of the holders of the "A"
Ordinary Shares, Any variation which does not adversely affect their rights shall not require
such consent, For the purposes of this Article 7, the rights attaching 0 the "A" Ordinary
Shares shall be deemed, inter alia, to be varied by any aiteration of the pre-emption rights on
issue of Ordinary Shares.

RIGHTS AND OBLIGATIONS OF THE "B" ORDINARY SHARES

8.
8.1

Pre-emption rights on transfer

(a) Any "B* Ordinary Shareholder who wishes to transfer any "B" Ordinary Shares
("Transferor Sharcholder®) shal. {unless the provisions of Article 9 apply) serve a
written notice ("Transfer Notice") on the Company stating the number of shares he
wishes 10 transfer ("Transfer Shares™) and the proposed price for each such share (the
"Prescribed Price™).

13))] Within seven days of the receipt of a Transfer Notice the Company shall send a copy
of it to the other "B" Ordinary Sharcholders who shall gach be entitled to offer to
purchase all or any of the Transfer Shares at the Prescribed Price. Any such offer
must be made in writing to the Company within 21 days of the despatch by the
Company of such copy of the Transfer Notice.

©) If the Company receives offers for a number of "B" Ordinary Shares in excess of the
Transfer Shares then those "B" Otdinary Shareholders who have made such offers
shall be deemed (as far as practicable and without exceeding the nuinber of shares
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8.2

8.3

8.4

8.5

9'

which ¢ach such “B" Ordinary Sharcholder shatl have offered to purchase) (o have

offered 10 purchase the Transfer Shares in proportion to their existing holdings of "B"
Ordinary Sharcs.

If the Company receives offers to purchase any of the Transfer Shares In accordance with
Article 8.1, it shall forthwith give notice thercof to the Transferor Shareholder whio shall then
be bound to transfer such Transfer Shares (free from all liens, charges, encumbrances and
third party rights whatsocver and together with oll rights then attaching thereto) upon payment
of the Prescribed Price for each share. Such notice shall state the name and address of each
of the purchasers and the number of Trausfer Shares to be acquired by him and the purchase
shall be completed at a place and time to be appointed by the Company being ot less than
three and not mors than 10 days after the date of such notice. However, If the Transfer
Notice states that the Transferor Sharcholder is not willing to transfer part only of the Transfer
Shares, then the provisions of Article 8.4 shall apply if the Company does not receive offers
for all of the Transfer Shares,

1€ 2 Transferor Shareholder fails to transfer any Transfer Shares to a purchaser in accordance
with Asticle 8.2 the directors may (and will if so requested by the »B" Director) authorise any
person to execute and deliver on his behalf the necessary stock transfer form and the Company
shall receive the Prescribed Price for each share in trust for the Transferor Shareholder and
cause the purchaser to be registezed as the holder of such shares (subject to payment of eny
stamp duty). The receipt of the Company for the purchase money shall be a good discharge
to the purchaser (who shall not be bound to see to the application thereof). The Transfernr
Shareholder shall in such case be bound to deliver up his ceriificate for the Transfer Shares
to the Company whercupon he shall be entitled to receive the Prescribed Price for each share
without interest. Jf such certificate shall comprise any shares which the Transferor
Shareholder has not become bound to transfer as aforesaid the Company shal] issue to the
Transferor Shareholder a fresh certificate for such shares.

If the Company does not receive offers to purchase all of the Transfer Shares in accordance
with Article 8.1, then the Company shall promptly notify the Transferot Sharcholder, The
Trensferor Shareholder shall within the period of two months from such notification be entitled
to transfer those Transfer Shares for which the Company has not received offers (or, where
the Transferor Sharehoider has stated that he is not willing to transfer part only of the Transfer
Shares, all but not part ondy of the Transfer Shares} at a price which is not less than the
Prescribed Price for each share.

If the Proposing Transferor is also a holder of Preference Shares he shall state ia the Transfer
Notice that the Transfer Shares include the number of Preference Shares which is equal to the
same propordon of the Preference Shares held by him as the number of “B" Ordinary Shares
which he wishes to transfer bears to the number of "B" Ordinary Shares held by him, and zny
offer by the other "B" Ordinary Shareholders (and any transfer by the Transferor Shareholder
it accordance with Article 8.4) must be, in that case, in respect of both "B” Ordinary Shares
and Preference Shares, in the proportions set out in the Transfer Notice and at a price for each
Preference Share as set out in the Transfer Notice.

Transfers not subject to pre-emption rights
Articie § shall not apply to any transfer made:
@) on or after Listing;

)] 1o Schroder Venture Advisers, Schroders pic or any of its subsidiaries or to any
partacrship (or to the partners of any such partnership) of which any of them is
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10.

10.1

10,2

10.3

11.

general partner, manager or adviser or (0 2ny unit trust or other fund of which any
of them is trustee, manager or adviser o¢ any unit trust, partnership or other fund, the
managers of which are advised by any of them (the "Defined Group™) or 10 any
nominee or trustee for any member of the Defined Group (whether on a change of
nominee or trusiea or otherwise);

{c) to the holders of units in, or parers in or members of or investors in any such unit
trust or fund referred 1o in {b) above;

(&) by the subscribers of any "B" Ordinary Shares within 12 months of the date of
subscription for the purposes of syndication.

Rights to receive an offer In the event of 2 Sale

If a transfer of any "B" Ordinary Shares would result if made and registered in a Sale then
no such transfer shall be made unless the proposed transferee has:

@ made ap offer in writing to acquire alt the other "B” QOrdinary Shares at exactly the
sarne price and on exactly the same terms relating to price as it is proposing to acquire
such "B" Ordinary Shares, except that:

(i) such offer must be open for acceptance for at least 21 days; and

(it} if the proposed transferee (or a person connected with him) has acquired any
other "A" Ordinary Shares or "B" Ordinary Shares or "C" Ordinary Shares
within the period of six months prior o such offer at a higher price then the
terms of such offer shali be increased to equal the highest price paid by any
such person within that period; and

) made an offer to acquire any Preference Shares which cannot for any reason be
redeemed upon such Sale in accordance with Article 21.3 in cash for the amount
which would be payable if such Preference Shdres were to be redesmed under
Article 21,3 and unless cach such accepted offer has been completed and the
consideration thereunder paid except in 5o far as failure 10 compete is due to the fault
of the offeree.

Article 10,1 shall not apply to any transfer;

@ to 'which the provisions of Article 9(a) to (d) apply;

o made with the consent of the holders of 90 per cent of the "A" Ordinary Shares and
90 per cent of the "B" Ordinary Shares,

Any wansfer referred to in Actisle 10,1 shall be subject to the provisions of Article 8.

Right to appoint ""B" Director

Those holders of a majority of the "B" Ordinary Shares held by members of the Defined,

Group shall be entitled to appoint and remove a director (the "B" Director) on the date of the
adoption of these Articles, and, at any time thereafter, such additional number of directors as
shall consdtute together a majority of the direciors of the Company. Such appointment(s) or
removal shall be made elther by resolution of the directors at the request of such holders or
by notice in writing from such holders to the Company.
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Fee of "B" Director

The “B* Director shall be entitled to an annual fee of £20,000 (or such higher amount zs the
direciors may from time to time determine) plus VAT payable quarterly in atrears together
with all expenses reasongbly incurred by him.in connection with his office as a director,
including reasonable travelling expenses. The annual fea shall be increased annually on 1
January each year by the rate (if any) at which the remuneraton of the deputy managing
director increases in ¢ach year.

Variation of class rights

The rights attaching to the "B" Ordinary Shares shall only be adversely varied with the
consent in writing of the holders of not less than 75 per cent of the “B" Ordinary Shares or
by an extraordinary resolution passed at a geparate class meeting of the holders of the "B”

Ordlinary Shares. Any variation which does not adversely affect their rights shall not require
such consent.

RIGHTS AND OBLIGATIONS OF THE "C" ORDINARY SHARES

4.

15.

15.1

Restrictions on transfer

The "C" Ordinary Shares and any interest therein shall not be transferable except:
(@ with the written consent (;f the "B" Director;

®) on and after Listing;

© when a transfer is required by Article 16; or

(@)  pursuant to an offer required to be mzde by Article 15.

Right to receive an offer in the event of a sale of “B" Ordinary Shal;es

If a transfer of any "B" Ordinary Shares would result if made and registered in a Sale then
g0 such transfer shall be made unless the proposed transferes has:

(@)  made an offer in writing to acquire all the *C" Ordinary Shares at exactly the same
price and on exactly the same terms relating to price as it is proposing to acquire such
"B" Ordinary Shares, except that:

6)] such offer must be open for acceptance for at least 21 days; and

@)  if the proposed transferee or a person connected with him has acquired any
other "A" Ordinary Shares or "B" Ordinary Shares or "C" Ordinary Shares
within the period of six months prior to such offer at a higher price then the
terins of such offer shail be increased to equal the highest price paid by any
such persons within that period; and

(b) made an offer to acquire any Preference Shares which cannot for any rezson be
redeemed upon such Sale in accordance with Article 21.3 in cash for the amount
which would be payable if such Preference Shares were to be redeemed under
Article 21.3;
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15.3

16.

16.1

16.2

17.

and unless each such acsepted offcr has been completed and the consideration thereunider paist
except in so far as failure to complete is due to the faukt of the offeree.

If any "3" Ordinary Shareholder proposes to teansfer any "B Ordine~» Shares Lt such
transfer wouid not result {f made and registered in o Sale, then, if surh trensfer isto ve to
person othay than another existing "B" Qrdinary Shareholder, no such trangier sirall be made
unless the proposed wransferee has made an offer in writing 1o acquire at ¢xictly the seme
price from the "C" Ordinary Sharcholders pro rata such number of "C" Creinsey Siwrzs as
equals the same ratio to issued "C* Ordinary Shares as the ratio of "8* Crdinsiry Shares

proposed to be transferred bears to the issued "B” Ordinary Shares s¢ the date of such
proposed transfer.

Axticles 15,1 and 15,2 shall not apply to any transfer:
(1) to which the provisions of Article 9{a) to (d) apply; or

(o) mude with the consent of the holders of 90 per cent of the "C" Oridinary Shams and
90 per cent of the "B" Ordinary Shares.

Obligation to sell shares on receipt of a Qualifying Offer

If at any time an offer is made for the whole of the equity share capital of Ue Company not
alveady owned by the offeror or persons connected with the offeror (3 “(uelifying Offer™) znd
is accepted by such number of shareholders that a Sale would result fros ihe transicr of sheres
made following such acceptances, the holders of "C" Ordinary Sharss in the Gezpany whi
have not accepted the Qualifying Offer shall be obliged to sell ail of tiie "C” Ordinary Shares
heid by them (free from all liens, charges, encumbrances and third parry #ights whatsoevr
and together with all rights then atraching thereto) In accordance wish sucli Quatifying Gzt
provided always that the same price is offered for ail of the shares, In respect of « trzusfer
pursuant to this Article no member of the Company shall kave any pre-empic:: rights whethoy
under these Axticles or otherwise,

If any person ("Mandatory Transferor™) fails to transfer any shares in mcentdeice with
Article 16.1 the directors may (and will if so requested by the "B" Dircctor) authaise any
person to execute and deliver on his behalf the necessary steck transier form and the Company
shall receive the purchase money in trust for the Mandatory Transferor and cause the
purchaser to be registered as the holder of such shares (subject to payment of any stamp duty).
The receipt of the Company for the purchase money shall be a good discharge to the purchaser
{who shall not be bound to sec to the application thereof). The Mandatory Transferor shall
in such case be bound to deliver up his certificate for such "C" Ordinary Shares to the
Company whereupon he shall be entitled to reccive the purchase price without interest,

Right to appoint "C" Director

The holders of a majority of the "C" Ordinary Shares from time to time shall be entitled to
appoint and remove a director (the "C" Dircctor) subject to the identity of such director being
approved by the "B" Director for the time being such approval not to be unreasonably
withheld or delayed. Such appointment or removal shall be made either by resolution of the
directors at the request of such holders or by notice in writing from such holders to the
Company.
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Variation of class rights

The rights attaching to the *C* Ordinary Shares shall only be varied with the consent in
writing of the holders of not less than 75 per cent of the “C* Ordinary Shares or by an
extraordinary resolution gassed at a separate class meeting of the holders of the "C” Ordinary
Shares. For the purposes of this Article 18, the rights sttaching to the "C" Ordinary Shares
shall be deemed, inter alia, to b2 varicd by any alteration of the pre-cmption rights on issue
of Ordinary Shares.

RIGHTS OF THE PREFERENCE SHARES

~

12,

19.1

19.2

19.3

20.

21,

Dividends

The holders of the Preference Shares are entitled to receive, in priority to the transfer of any
sum to reserves and to any rights of the holders of any other class of shares in the Company
to receive any dividend or other distribution and payable without any resolution of the
directors ot shareholders, a fixed cumulative preferential dividend ("Preference Dividend™)
at the rate of 12 per cent. per annum (exclusive of any associated tax credit) on the norninal
amount of the Preference Shares. The Preference Dividend shall accrue from day to day and
be paid half-yearly on each 31 March and 30 Septernber (each a “Preference Dividend
Payment Date") in respect of the half-years ending on those dates or, in the case of the first
Prefesence Dividend Payment Date being 30 September 1998, in respect of the period from
31 March 1998. No amount of the Preference Dividend shall be paid if the Company is
prohibited from making such payment as a matter of law, Any amount of the Preference
Dividend unpald shall be carried forward and be payable in priority w0 the Preference
Dividend payable on any later date.

The rate at which the Preference Dividend is payable shall be a rate per annum compousded
with rests on cach Preference Dividend Payment Date, and the amount payable in respect of
any overdue dividend shall be increased accordingly.

The Company shall procure the distribution, to the Company in respect of each year ending
on a Preference Dividend Payment Date whether by way of dividend, reduction of capital,
liquidation of substdiary undertaking or otherwise of sufficient of the profits of its subsidiary
undertakings to enable the Company to pay the Preference Dividend,

Refurn of capital

On a remrn of capital on liquidation or otherwise the assets of the Company available for

distribution amongst its shareholders shall be applied, in priority to any payment to the holders

of any other class of shares in the Company, in paying to the Preference Shareholders:

(@) first, the zominal amount of the Preference Shares; and

(6)  secondly, a sum equal to any accrued, unpaid Preference Dividend to be calcutated
down to the date of return of capital and to be payable irrespective of whether the
Company has sufficient distributable profits out of which to pay such sum.

Further participation

he Preference Shares shall not confer any farther right of participation in the profits or assets
of the Company.
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21.2

214

215

2154

21.5.2

2153

2154

21.5.5

-10.

Redemption

The Company shall redeem the Preference Shares in full on 31 December 2001, together with
any accrued and unpaid Preference Dividend,

Early voluntary redemption by the Company

The Company may at any tUme redeem all or tranches of zot less than 100,000 of the
Preference Shares by serving notice of such redemptdon upon the Pieference Sharcholders
specifying a date upon which redemption is to take place being not less than 14 days nor more
than 30 days from the date of such notice and stating the number of Prefecence Shares 1o be
redeemed.

Redemption on & Listing or Sale
The Company shall redeem a1l the Preference Shares immediately prior 1o a Listing or a Sale.
Early redemption required by Preference Shareholders

The Preference Shareholders shall be entitled by notice in writing to the Company given by
the holders of a majority of the Preference Shares to require redemption of all or any of the
Preference Shares in thie event that any indebtedness of the Company or any of its subsidiaries
becomes repayable prior 1o its specified maturity or demand is made for repayment therenf
&nd any security given by the Company or any of its subsidiaries to such creditor is enforced.

Provisions applicable to all redempticns

Each such redemption of some but not all of the Preference Sharcs shall be made amongst tiie
holders thereof pro-rata as nearly as possible to their then holdings of Preference Shares.

Upon the due date for any redemption of Preference Shares (a "Redemption Date”) the
Company shall pay the following amount in cash in respect of each Preference Share to be
redeemed:

{a) the nominal amount plus any premium paid on subscription of such Preference Share;
and

(b) any unpaid Preference Dividend accrued up to the Redemption Date.

On each Redemption Date the redempiion moneys payable on the Preference Shares shall
(irrespective of whether the Company has sufficient distributable reserves out of which to pay
such sum) become a debt due and payable by the Company to the Preference Shareholders and
subject to receipt of the relevant shars certificates (or on indemnity in respect thereof in a form
reasonably satisfactory to the Company) the Company shall forthwith upon such Redemptien
Date pay the redemption moneys to the Preference Sharcholders.

On redemption the Company shall cancel the share certificate of the shareholder concerned
and, in the case of a redemption of part of the shares included in the certificate, without
charge issuc a fresh certificate for the balance of shares not redeemed.

As from the due date for any redemption the Preference Dividend shall cease to accrue on the
Preference Shares due to be redeemed on shat date unless on the presentation of the certificate
{or an indemnity as aforesaid) relating thereto the Company fails 1o make payment of the
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redemption moneys in fulf in which case the Preference Dividend shall continue (o accrue
from the due date for redemption to the date of aciual redemption.

As repards voting

Preference Shareholders shail be entitled to receive notice of and attend but not to speak or
vote at all general meetings of the Company unless the event set out in Aricle 21.4 exists or
any sum due in respect of Preference Shares is not paid on the due date a5 specified in these
Articles irrespective of whether the Company had sufficient distcibutable profits or rescrves
out of which 10 pay such sum, when the Preference Sharcholders shafl, while such event
exists, be entitled to speak and vote at any general meeting of the Company and on a show
of hands each Preference Shareholder present in person or by proxy shall have one vote and
on a poll each Preference Sharehoider shall have one vote for every Preference Share of which
he is the holder,

GENERAL PROVISIOMS

22,

22.1

22.3

23.

24,

24.1

Table A

The repulations contained in Table A in the Schedule to the Companies (Tables A 10 F)
Regulations 1985 (as amended) ("Table A™) shall apply to the Company save in so far as they
are excluded or modified hereby, No other regulations contained in any statute, statutory
instrument or other subordinate legislation shat? spply as the regulations or the articles of the
Company.

The regulations of Table A numbered 24, 38, 60, 61, 64, 73, 74, 75, 76, 77, 78, 80, 81, 90,
94, 95, 96, 97, 98, 115 and 118 shall not apply. The regulations of Table A numbered 35,
37, 46, 53, 57, 59, 62, 65, 66, 68, 79, 88, 89, 91, 9z, 93, 110, 112 and 116 shall be
modified. Subject to such exclusions and modifications and any other modifications expressly
referred to in the following provisions of these Articles, and in addition to the remaining
rogulations of Tuble A, the provisions nereof shall be the articles of association of the
Company.

Where an ordinary resolution of the Company is expressed to be required for any purpose,
a special or extraordinary resolution shall also be effective, and where an extraordinary

resolution is expressed to be required for any purpose, a special resolution sha'l also be
effactive.

Private Company

The Company is a private company limited by shares and accordingly any invitation to the
public to subscribe for any shares or debentures of the Company is prohibited,

Authority to issue shares

The directors shall bave unconditional authotity to allot, grant options over, offer or otherwise
deal with or dispose of any unissued shares of the Company (whether forming pact of the
original or any increased share capital) to such persons, at such dmes and generally on such
teerms and conditions as the directors may determine.  Further, the directors shall have general
and unconditional authority pursuant 1o s 80 of the Companies Act 1985 (the "Act™) to
exercise 2fl or any of the powers of the Company to allot relevant securities (within the
meaning of that section) for a period explring on the fifth anniversary of the date of adoption
of these Articles unless previously renewed, varied or revoked by the Company in general
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mezting, and the maximom amount of relevant securities which may be allotted pursuant to
such: authority shali be the authorised but a5 yet unissued share caplial of the Company at the

date of adopuon of thiese Articles or, vhere the authority is renewed, at the date of that
renewal.

The directors shall be entitled, pursuant to the authority conferred by Amnicle 24.1 or under
any renewal of such authwrity, to make at any time prlor to its expiry any offer or agreement
which would or might require relevant securities of the Company to be allotted after the
expiry of such authority and 1o allot relevant securities pursuant to such offer or agreement.

Pre-emption vights on {ssue of shares

The pre-empuon provisions of § 89(1) of the Act and the provisions of subsections (1) to (6)
inclusive of s 90 of the Act shall not apply to any allounent of the Company's equity securities
(as defined in s 94 of the Aci),

The Company shall not allot any equity securites unless:

@ such allotment is of "A" Qrdinary Shares, "B" Ordinary Shares and "C" Ordinary
Shares as nearly as practicable in the same proportions in which they were in issue
immediately prior to such allotment;

(&) such "A" Ordinary Shares are first offered to the hotders of the "A" Qrdinary Shares
and such “B" Ocdinary Shares are first offered to the holders of the "B" Ordinary
Shares and such "C" Ordinary Shares are first olfered to the holders of the "C"
Ordinary Shares, in each case as nearly as practicable in the proportions in which they
held "A" Ordinary Shares or, as the case may be, "B" Ordinary Shares or "C"
Ordinary Shares immediately prior to such allotment and on the same terms,

The following provisions apply to any offer made pursuant to Article 25.2(b):

@ such offer shal’ be open for a peried of 14 days;

{®) any holder of "B” Ordinary Shares shall be entitled to elect that any "B” Ordinary
Shares which are uot accepted by him shall be allotted in such proportion as he may
determine to any person or persons who are a fund or funds advised by Schroder
Yenture Advisers, nominated by such holder of "B" Ordinary Shares (the "Election™).
Such shargholder shall notify the Company of the Election within the 14 day offer
period;

(3 the shareholders who accept shall be entitled to indicate that they would accept shares
(and the maximum number that they would accept) that have not been accepted by
other shareholders or in sespect of which there has been no Election or which have
not been accepted by any peérson in whose favour an Election was mdde ("Remaining
Shares") and any such shares shall be allotied to the shareholders who have indicated
that they would accept Remaining Shares 1u the numbers they have indicated or, if
there are insufficient Remaining Shares, as nearly as practicable in the proportion that
the number of Remaining Shares each shareholder indicated he would accept, bears
to the total number of Remaining Shares;

(d) any shares which are not accepted by any shareholder or in respect of which there has
been no Election or which have not been accepted by any persen in whose favour an
Election was made may be allotted to such other person as the directors determing;
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27,

27.1

27.2

28,

28.1

28.2

-13.

(e where such offer of "B~ Ordinary Shares or “C* Ordinary Shares includes, or is
accompanied by, an offer of Preference Shares, no “B* Ordinary Shareholder or “C*
Ordinary Shareholder may accept any offer of “B” Ordinary Shares or "C" Ordinary
Shares (as the case may be) unless he also accepts the number of Preference Shares
in the proportionate number to the Preference Shares offered to him, as the nuraber
of "B" Ordinary Shares or “C" Ordinary Shares accepied by him bears to the number
of "B Ordinary Shares or "C* Ordinary Shares offered to him.

The provisions of Article 25,2 do not apply 1o any issue of shares pursuant (0 the Subscription
and Shareholders Agresment entered into by the Company and others on the same date as the
adoption of these Articles,

Purchase of own shates

Regulation 35 of Table A shall be modified by the deletion of the words "otherwise than out
of distributable profits of the company or the proceeds of 2 fresh issue of shares™ and the
substitution for them of the words, "whether out of Iis distributable profits or out of the
proceeds of a fresh issue of shares or otherwise”,

Notlce of generzl meetings

Regulation 37 of Table A shall be modified by the deletion of the words "eight weeks" and
the substitution for them of the words "twenty-eight days” and by the insertion of the words
"ot the "B" Director acting alone” afier the second word of that regulation.

An annual general meeting and £n extraordinary general meeting called for the passing of a
special reselution or an elective resolution shall be called by at least twenty-one ¢lear days’
notice. All other extraordinary general mectings shall be called by at lcast fourteen clear
days’ notice but a general meeting, other than a mesting called for the passing of an elective
resclution, may be called by shorter notice if it is so agreed:

Y] in the case of an annual gencral meating, by all the members eatitled to attend and
vote thereat; and

(b} in the case of any other meeting, by a majority in number of the members having a
right to attend and vote, being (i} a majority together holding not less than such
perceatage in nominal value of the shares giving that right as has been determined by
elective resolution of the members in accordance with the Aqt, or (ii) if no such
elective resolution is in force, & majority together holding not less than ninety-five per
cent in nominal value of the shares giving that right,

Proccedings at general meetings

A poll may be demanded by the chairman or by any member present in person or by proxy
and entitied to vote and regulation 46 of Table A shall be modified accordingly.

Regulation 53 of Table A shafl be modified by the additon at the end of the following
seatence: "If such a regolution in writing is described as a special resolution or as an
extraordinary tesolution or as an elective resolution, it shall have etféct accordingly™,

A corporation which is a member of the Company may, by resolution of its directors or othet
governing body, authorise such person as it thinks fit to act as its representative at any
meeting of the Company or at any meeting of any class of members of the Company. ‘The
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29.1

29.2

26.3

204

30.

31,

31.1

31.2

32,

33,
33.1

-14.

person so authorised is enlitled to exercise the same powers on behalf of the corporation which
e represents as that corporation could exercise if it were an individual member.

Vaotes of members

Regulation 57 of Table A shall be modified by the inclusion after the word "shall™ of the
phrase "unless the directors otherwise determine”.

Regulation 59 of Table A shall be modified by the addition at the end of the foliowing
sentence: "Deposit of an instrument of proxy shall not preclude a member from attending and
voting at the mecting or at any adjournment thereof."

An instrument appointing a proxy shail be in writing in any form which is usual or in which
the direciors mey approve and shall be executed by or on behalf of the appointor,

Regulation 62 of Table A shall be modified by the deletion in paragraph (a) of the words
"deposited a” and by the substitution for them of the words "Ieft at or sent by post or by
facsimile transmission to", by the substitution in paragraph (a) of the words "one hour” in
place of "48 hours" and by the substitution in paragraph (b) of the words "one hous™ in place
of "24 hours",

Number of directors

Unless otherwise determined by ordinary resolution, the number of directors (other than

alternate directors) shall not be subject to any maximum and the minimum number shall be
aone.

Alternate directors

An alternate director who is absent from the United Kingdom shall be entitled to receive
notice of all meetings of directors and meetings of commitiees of directors and regulation 66
of Table A. shall be modified accordingly, Each of the "B" Director and the "C" Director
shall be entitled to appoint any person willing 1o act, whether or not he is a director of the
Company, {0 be an alternate director for him and such person need not be approved by
resolution of the directors and regulation 65 of Table A shall be modified accordingly.

Regulation 68 of Table A shall be modified by the addition at the end of the following
sentence: "Any such notlce may be left at or sent by post or facsimile transmission to the
office or such other place as may be designated for the purpose by the directors.”

Borrowing powers of directors

The directors may exercise all the pawers of the Company to bocrow and raise money and to
morrgage and charge all or any part of the undertaking, property and uncalled capital of the
Company and, subject to the provisions of the Act, to issue debentures and other securities,
whether outright or as collateral security for any debt, liability or obligation of the Company
or of any third party,

Appointment and removal of directors

The directors shall not be subject to retirernent by rotation and any reference in any reguliation
of Table A. to retirement by rotation shall be disregarded.
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33.3

33.4

33.5

34,
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The Company may by ovdinary resolution appoint a person who is willing to act to be a
director either to f1f & vacancy or as an additional dizector.

A persen appointed by the directors to flll a vacancy or as an additional director shall not
retire from office at the annual general meeting next following his appointment snd the last
two sentences of regulation 79 of Table A shall be detcted.

No person shall be or become incapeble of being appointed a director by resson only of his
having attained the age of seventy or any other age nor shall any special notice be required
i connection with the appointment or the approval of the appointment of such person, and
no director shall vacate his office at any time by reason only of the fact that he has attained
the age of seventy or any other age. Section 293 of the Act shalt not apply to the Company.

The holder or holders of more then half in nominal value of the shares giving the right to
artend and vote at general meetings of the Company may, at any time and from time to time,
remove any director from office (other than the "B" Director or the "C" Director), without
prejudice to his contractual rights, or appoint any person to e & director, provided that the
appointment does not cause the number of directors to exceed any number fixed by or in
accordance with the articles as the maximum number of directors. Such removal or
appointment shall be effected by notice to the Company signed by or on behalf of such holder
or holders (which notice raay consist of several documents in the like form each signed by or
on behalf of one or more holders) and left at or sent by post or facsimile transmission to the
Gffice or such other place designated by the directors for the purpose. Such removal or
sppointment shall take effect immediately upon deposit of the notice in accordance with the
articles or on such later date (if any) as may be specified in the motice.

Disqualification and removal of directors
The office of 1 director shall be vacated, vithout prejudice to his contractual rights, if:

() he ceases to be a director by virtue of any provision of the Act or he becomes
prohibited by law from being a director; or

®) he becomes bankrupt or becomes the subject of an interim order under the Insolvency
" Act 1986 or makes any arrangement or composition with his creditors; or

(©) he becomes a patient as defined in the Mental Health Act 1983; or

(s}] he is convicted of any criminal offence (other than an offence under road traffic
legislation in the United Kingdom or elsewherc for which a penalty other than
imprisonment is imposed); or

] he is disqualified from being a director of any company by reason of an order made
by any competent court; or

9] he resigns his office by notice in writing to the Company; or

3] he shall for more than six consecutive months have been absent without permission
of the directors from meetings of directors held during that period and his alternate
director (if any) shall not during such period have attended any such meetings instead
of him, and the directors resolve that his office be vacated; or

) (other than in the case of the "B" Director or the "C" Director) he is removed from
office by notice addressed to him st his last-known address and signed by all his co-
directors; or
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@) {other than in the cass of the “B* Director or the “C* Director) he is removed from
office by notice given by a member or members under Article 33.5.

Procsedings of dirscloes

Regulation 88 of Table A shall be medified by the exclusion of the third sentence and the
substitution of the following seatence: "Every director shall receive notice of a meeting,
whether or aot he is absent from the United Kingdom®,

Any director or his alternate may validly participate in a meeting of the directors or 2
committee of directors through the medium of conference telephone or similar form of
communication equipment provided that all persons participating in the meeting are able to
hear and speak to each other throughout such meeting. A person 50 participating shall be
deemed to be present in person at the mecting and shall accordingly be counted in a quorum
and be entitled to vote, Subject to the Act, all business transacted in such manner by the
directors or a committes of the directors shall for the purposes of the articles be deemed to
be validly and effectively transacted at a meeting of the directors or of 8 committee of the
directors notwithstanding that fewer than two directors or alternate directors are physically
present at the same place. Such a meeting shatl be deemed to take place where the largest

group of those participating is assembled or, if there is no such group, where the chairman
of the meeting then is,

Meetings of the board of directors shall take place no less frequently than once per quarter and
at least five clear working days notics shall ba given to each director Frovided that with the
cansent of the "B" Director and the “C™ Director board meetings may be held less frequently
and a shorter period of notice for any board meeting may be given which shall not, in any
event, be less than 48 hours, At meetings of the board of directors, the Chairman shall aot
have a casting vote and regulation 88 of Table A shall be amended accordingly.

If and for so long as there is a sole director, he may exercise all the powers conferred on the
directors by the articles by resolution in writing signed by him, and regulations 88, 89, 91,
92 and 93 of Table A and Anicle 35,2 shall not apply.

Directors’ appointments and Interests

‘Without prejudice w the obligation of any director to disclose his interest in accordance with
$ 317 of the Act, a director may vote at a meeting of directors or of a committee of directors
on any resolution concerning a matter in which he has, directly or indirectly, an interest or
duty and if be does so vote his vote shall be counted and he shall be counted in the quorum
present at a meeting in relation to any such resolution.

Dividends

‘The directors may deduct from any dividend or other moncys payable to any member on or

in respect of a share any moneys presently payable by him to the Company in respect of that
share.

Capitalisation of profits
The directors may, with the authority of an ordinary resolution of the Company, resolve that

any shares allotted under regulation 110 of Table A to any member in respect of a holding by
him of any pa. ly paid shares shall, so long as such shares remain partly paict, rank for
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dividends only to the extent that such partly paid shares rank for dividend and regulation 110
of Table A shall be modified accordingly.

Netices

Regulation 112 of Table A shall be modified by the deletion of the last sentence and the
substitution therefar of the following: "Any member whose registered address is not within
the United Kingdom shall be entitled to have notices given to him at that address.”

Any notice sent by post to an address within the United Kingdom shall be deemed to have
been given within twenty-four hours, if prepaid as first class, and within forty-efght hours, if
prepaid as second class, afier the same shall have been posted. Any such notice sent by post
1o an address outside the United Kingciom shall be deemed to have been given vithin seventy-
two hours, if prepaid as airmail. In proving the giving of notice it shall be sufficlent to prove
that the envelope contzining the saime was properly addressed, prepaid and posted. Any notice
not sent by post but left at the relevant address shall be deemed to have been given on the day
it was so left.

Regulation 116 of Table A shall be modified by the deletion of the words “within the United
Kingdom",

Indemnity

Subject to the provisions of the Act, but without prejudice to any indemnity to which he may
otherwise bz entitled, every director, alternate director, secretary, auditor or other officer or
employee of the Company shatl be indemnificd out of the assets of the Company agains! all
costs, charges, expenscs, losses, damages and liabilitics which he may sustain or incur in or
about the execution of his duties or the exercise of his powers or otherwise in relation thereto
including, without prejudice to the generality of the foregoing, any Hability incurred defending
i1,y proceedings, whether civil or criminal, which relate to anything dons or omitted or
zllzged to have been done or omitted by him as an officer or emplayee of the Company in
which judgment is given in his favour or in which he is acquitted, or which are otherwise
disposed of without any finding or admission of material breach of duty on his part or in
connection with any application in which relief is granted to him by the court from lisbility
for negligence, default, breach of duty or breach of trust in reiation to the affairs of the
Company,

The directors may exercise all the powers of the Company to purchase and maintain for any
director, auditor or other officer (Including former directors and other officers) or any other
person insurance against any lisbility for negligence, default, breach of duty or breach of trust
or any other liability which may lawfully be insured against,
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