Company No.3523419

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
SPECIAL RESOLUTIONS
of
COULL LIMITED
(“THE COMPANY")

AT an Extraordinary General Meeting of the Company duly convened and held on the 29November 2005
the following resclutions weye duly passed as Special Resolutions:

RESOLUTIONS

L THAT the Articles of Association printed on the document produced to and approved by the
meeting and signed for the purpose of identification by the Chairman be and they are hercby
adopted as the Articles of Association of the Company in substitution for the existing Articles of
Association of the Company.

I~d

THAT all rights of pre-emption contained in the Company’s Articles be waived in respect of the
proposed issue and allotment to Rupert Hambro & Partners Limited of 17,867 ordinary shares of
£0.01 each in the capital of the Company, to the proposed issue and allotment to Trevor
Smallwood of 17,280 ordinary shares of £0.01 each in the capital of the Company and to the
proposed issue and allotment to James Cooper of 6,005 ordinary shares of £0.01 each in the capital
of the Company.

Chairman
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THE COMPANIES ACTS [985 AND [989

A PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

COULL LIMITED

Adopted by special resolution on 29 November 2005

PRELIMINARY

The Company is a Private Company and, subject as hereinafter provided and except where the
same are varied or excluded by or inconsistent with these Articles, the regulations contained
or incorporated by reference in Table A in the Companies (Tables A to F} Regulations 1985
as amended by the Companies (Tables A to F) (Amendment) Regulations 1985 (hereinafter
called “Table A”) shall apply to the Company save insofar as they are excluded or varied
hereby and such Regulations (save as so excluded or varied) and shall be deemed to form part
of these Articles. References herein to regulations are to regulations in Table A unless
otherwise stated.

In these Articles the expression the Act means the Companies Act {985, but so that any
reference in these Articles to any provision of the Act shall be deemed to include a reference
to any statutory modification or re-enactment of that provisien for the time being in force.

DEFINITIONS

In these Articles unless the context otherwise requires:

“these Articles™ means the Articles of Association in their present form or as from

time to time altered;

"Business Day" means a day (excluding Saturdays and Sundays) on which banks are

open for business in the City of London.

"Change of Control” means a change in the share capital of the Company or of the

Company's shareholders whereby a person or persons who are not
currently shareholders of the Company take Control of the Company.

"Control"” has the meaning set cut in $346(5) of the Companies Act 1985.
“Director” means a Director of the Company and "Directors” shall be construed
accordingly;
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“the Board™

"Claim”
"Distributable Profits”

"Financial Year"

"GTOUP"

"Investor ’

“Listing”

“Member”
"Ordinary Share”
"Preference Share”
"Sale”

"Share Purchase Agreement”

"Shares”

"Substansiated Claims”

"Subsidiary”

means the Board of Directors of the Company or a duly authorised
commiittee thereof or the Directors present at a meeting of the Board
of Directors of the Company or a duly authorised committee thereof,
in each case at which a quorum is present:

a ¢laim under the Warranties.
has the meaning given in section 181 of the Compantes Act 1985

in relation to the Company means a financial accounting period of 12
months ending on the accounting reference date of the Company
from time to time;

the Company, any company of which it is a Subsidiary (its holding
company) and any Subsidiaries of the Company and any such
holding company; and each company in a Group is a member of the
Group.

means Rupert Hambro & Partners Limited,

the admission to the official list maintained by the UK Listing
Authority or the daily official list of the London Stock Exchange ple
or any other recognised investment exchange (as defined in section
285 of the Financial Services and Markets Act 2000) of any Share or
the admission or the dealing therein on the Alternative Investment
Market or admission to trading on the OFEX Market;

means a member of the Company.

means an Ordinary Share of £0.01 in the capital of the Company;
means a Preference Share of £1.00 in the capital of the Company;

a sale of Shares resulting in a Change of Controi ;

the agreement of dated between the Company and John Fox relating
to the purchase of the entire issued share capital of Mediawave
Production limited;

means the Ordinary Shares and the Preference Shares.

a Claim in respect of which liability is admitted by the party against
whom such Claim is brought, or which has been adjudicated on by a
Court of competent jurisdiction and no right of appeal lies in respect
of such adjudication, or the parties are debarred by passage of time

or otherwise from making an appeal.

in relation to a company wherever incorporated (a holding company)
means a “subsidiary” as defined in section 736 of the Companies Act
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1985 and any other company which is a subsidiary (as so defined) of
a company which is itself a subsidiary of such holding company.

"Warranties” shall have the meaning given in the Share Purchase Agreement

SHARE CAPITAL

The share capital of the Company on the date of adoption of these Articles is £1,100,000 divided into
10,000,000 Ordinary Shares and 1.000,000 Preference Shares,

The shares of each class of shares shall entitle the holders thereof to the respective rights and
privileges and subject them to the respective restrictions and provisions hereinafter appearing. Save as
set oul hereinafter the holders of the Preference Shares shall have no voting rights or right to
participate in the capital or profits of the Company.

RETURN OF CAPITAL RIGHTS

The rights as regards return of capital attaching to each c¢lass of Shares shall be as set out in this
article:

On a return of capital on liquidation or otherwise, the surplus assets of the Company remaining after
the payment of its liabilities shalt be applied in the following order of priority:

(1) first, in paying to each holder of Preference Shares in respect of each Preference Share of
which it is the holder, an amount equal to the nominal value thereof, and

(i1) second, the balance of such assets (if any) shall be distributed amongst the holders of the
Ordinary Shares according to the amount paid up or credited as paid up on each such
Ordinary Share.

VOTING RIGHTS
The voting rights attached to each class of Shares shall be as set out in this article:

a) On a show of hands, every Shareholder holding one or more Ordinary Shares, 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 one vole;

b) On a poll, every Shareholder holding one or more Ordinary Shares, 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 one vote for each Ordinary Share of which he is the
holder;

) The Preference Shares will entitle the holders thereof to receive notice of all general meetings
but will not entitle the holders to attend or vote at any general meeting,
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d) Whilst any of the Preference Shares remain in issue none of the following matters shall be
permitted to occur without the prior wriiten consent of the holder(s) of a majority of the
Preference Shares:

i,

V.

the creation of or the granting of any options or other rights to subscribe for. or
convert into, shares of the Company ranking in priority to the Preference Shares;

the reduction of the Company’s share capital. share premium account, capital
redemption reserve or any other reserve or of any uncalled liability in respect of
partly paid shares or any purchase of own shares by the Company;

the amendment of any provision of the memorandum of association or articles of
association of the Company constituting a variation of the class rights attaching to the
Preference Shares;

the declaration, making or payment of any dividend or other distribution to the
holders of the Ordinary Shares; and

the carrying on, expansion or development of any of the businesses from time to time
carried on by the Company otherwise than through a member of the Group.

REDEMPTION RIGHTS

7 The Preference Shares shall, subject to the Act. be redeemed as follows:

a) the Cormpany shall redeem:

(i)

(i1}

(ii1)

(iv)

(v)

one fifth of the Preference Shares then in issue, on the first anniversary of the
adoption of these Articles;

one quarter of the Preference Shares then in issue and which are not otherwise due to
be redeemed under 7.1 (a) (i), on the second anniversary of the adoption of these
Articles; and

one third of the Preference Shares then in issue and which are not otherwise due to be
redeemed under 7.1 (a) (i) and (i1}, on the third anniversary of the adoption of these
Articles:

one half of the Preference Shares then in issue and which are not otherwise due to be
redeemed under 7.1 (a) (i), (ii) and (iii), on the fourth anniversary of the adoption of
these Articles; and

all of the Preference Shares then in issue, on the fifth anniversary of the adoption of
these Articles
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b) the Company shall redeem all the Preference Shares then in issue on either a Sale or a Listing;
and

c) the Company may, at any time on not less than 25 Business Days' notice in writing to the
holders of Preference Shares, redeem, in multiples of not less than 1,000 Preference Shares,
such total number of Preference Shares as is specified in such notice.

Where Preference Shares are to be redeemed in accordance with article 7, the Company shall give to
the holders of the Preference Shares falling to be redeemed prior notice in writing of the redemption
(Company Redemption Notice). The Company Redemption Notice shall specify the particular
Preference Shares to be redeemed and the date fixed for redemption (which, in the case of a
redemption pursuant to article 7 (b) shall be the expected date for redemption) and shall be given not
less than 20 nor more than 28 Business Days prior to the date fixed for redemption. In the case of a
redemption pursuant to article 7 (b) the Company Redemption Notice shall be conditional on such
Sale or Listing occurring within one month of the date fixed for redemption, failing which the
Company Redemption Notice shall be revoked.

If the Company does not have sufficient Distributable Profits for the preceding Financial Year. to
redeem in full the relevant number of Preference Shares on the date fixed for redemption, the
Company shall specify how muny Preference Shares can lawfully and properly be redeemed out of the
Distributable Profits for the preceding Financial Year in the Company Redemption Notice and redeem
such Preference Shares on the date fixed for redemption. The Company shall redeem the balance on
the next date fixed for redemption so far as it is lawfully and properly able to do so.

If the Company is at any time redeeming less than all the Preference Shares from time to time in
issue. the number of Shares to be redeemed shall (subject to any contrary requirement in a
Shareholder Redemption Notice} be apportioned between those holders of the Preference Shares then
in issue pro rata according to the number of Preference Shares held by them respectively at the date
fixed for redemption.

On the date fixed for redemption, each of the holders of the Preference Shares falling to be redeemed
shall be bound to deliver to the Company. at the Company's registered office, the certiticate(s) for
such Preference Shares (or an indemnity, in a form reasonably satisfactory to the Board, in respect of
any fost certificate) in order that the same may be cancelled. Upon such delivery, the Company shall
pay to the holder (or, in the case of any joint holders, to the holder whose name stands first in the
Company's register of members in respect of such Shares) the amount due to it in respect of such
redemption against delivery of a proper receipt for the redemption monies.

If any certificate delivered to the Company pursuant to article 11 includes any Preference Shares not
falling to be redeemed on the date fixed for redemption, a new certificate in respect of those Shares
shall be issued to the holder(s) thereof as soon as practicable thereafter (and, in any event, within 20
Business Days thereafter).
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18.

There shall be paid on the redemption of each Preference Share an amount equal to the nominal value
of the Preference Share.

If the Company is unable to pay the amounts referred to in article 13 in full on a date fixed for
redemption by reason of having insufficient Distributable Profits or not having other monies which
may be lawfully applied for such redemption. then the amount so unpaid shall not be subject to any
interest.

If the Company fails or is unable to redeem any of the Preference Shares in full on the date due for
redemption for any reason whatsoever, all Distributable Profits which subsequently become availabie
{or other monies which may lawfully be applied for the purpose of redeeming Shares) shall be applied
first in redeeming the Preference Shares so due to be redeemed.

For so long as there are Preference Shares in issue, the Company shall direct the Auditors to prepare
(at the Company's expense) a certificate stating the Distributable Profits for each financial year of the
Company at the same time as the Accounts for that year are being audited. The Company shall cause
a copy of such certificate to be delivered with the Accounts for the relevant financial year to every
holder of Preference Shaves. The certificate of the Auditors (acting as experts and not as arbitrators) as
to the amount of the Distributable Profits in any financial vear shall {(except in the cuse of manifest
error) be conclusive. final and binding on the Company and the Shareholders.

The Company shall procure (so far as it is able) that each of its subsidiaries and each of its subsidiary
undertakings which has Distributable Profits shall from time to time declare and pay to the Company
{or, as the case may be, the relevant Group Company that is its immediate holding company or parent
undertaking) such dividends as are necessary to permit lawful and prompt redemption of any
Preference Shares on their due date for redemption.

DIVIDEND RIGHTS

The rights as regards income attaching to each class of Shares shall be as set out in this article:

Any Distributable Profits of the Company in respect of any financial year shail be applied in the
following order of priority:

{1) first, in redeeming the Preference Shares in accordance with Articles 7 to 17, and
(i) second, subject to the Board recommending payment of the same, amongst the holders of the
Ordinary Shares according to the amount paid up or credited as paid up on each such Share.
ALLOTMENTS
(a) All unissued Shares which the Directors propose to offer, allot, issue, grant options over or

otherwise deal with or dispose of, shall first be offered to the Members of that class at such
time and in proportion as nearly as may be to the number of the Shares held by them
respectively and at the proposed issue price unless the Company shall by special resolution
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otherwise direct. The offer shall be made by notice specifying (i} the number and class of
Shares offered, (i1} the proportionate entitlement of the holder of the Shares to whom the
offer is being made, (ii1) the price per Share, and (iv) a period (not being less than fourteen
days) within which the offer. if not accepted in writing. will be deemed to be declined. After
the expiration of that period. those Shares so deemed to be declined shall be offered to the
persons who have. within the said period, accepted all the Shares offered to them (“the
Accepting Shareholders”) in proportion to the aggregate number of Shares of that class held
by the Accepting Shareholders; such further offer shall be made in the same manner and
limited by a like period as the original offer. Any Shares not accepted pursuant to such offer
or further offer as aforesaid or not capable of being offered as aforesaid except by way of
fractions and any shares released from the provisions of this Article by such special
resolution as aforesaid shall be under the control of the Directors, who may offer, allot, grant
options over or otherwise deal with or dispose of the same to such persons, at such times and
on such terms. and in such manner as they think fit, provided that, in the case of Shares not
accepted as aforesaid. such Shares shall not be disposed of on terms which are more
favourable to the subscribers thereof than the terms on which they were offered to the
Members.

In accordance with Section 91 (1) of the Act, Section 89 (1) and 90 (1) to (6) inclusive shall
be excluded from applying to the Company.

(b) Subject to the preceding paragraph (a) of this Article the Directors are generally and
unconditionally authorised for the purposes of Section 80 of the Act, to exercise any power of
the Company to allot and grant rights to subscribe for or convert securities into Shares up to
the amount of the authorised share capital at any time or times provided that this authority is
for a period expiring five years from the date of adoption of these Articles and the Directors
may, after that period, allot any Shares or grant any such rights under this authority in
pursuance of an offer or agreement so to do made by the Company within that period. The
authority hereby given may at any time be renewed, revoked or varied by ordinary resolution.

LIEN

The lien conferred by Regulation 8 shall also attach to fully paid shares and the Company shall also
have a first and paramount lien on all shares, whether fully paid or not, standing registered in the
name of any person, whether he shall be the sole registered holder thereof or shall be one of two or
more joint holders for all moneys presently payable by him or his estate to the Company. Regulation 8
shall be modified accordingly.

FORFEITURE

The liability of any Member in default of payment of a call shall, if the Board so directs, also include
any costs and expenses suffered or incurred by the Company in respect of such non payment and the
powers conferred on the Board by Regulation 18 and the provisions of Regulation 21 shall be
extended accordingly.

CALLS AND FORFEITURE FOR SUBSTANTIATED CLAIMS

This Article only applies to calls in respect of Substantiated Claims. Regulations 12 to 22 as varied by
article 21 apply to all other cails and forfeiture.
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a)

b)

<)

d)

e)

The directors may make calls upon the holders of the Preference Shares in respect of any
Substantiated Claims against such holder and each such holder shall (subject to receiving at
least fourteen clear days' notice specifying when and where payment is to be made) pay to the
Company as required by the notice the amount cailed on his Shares. The notice shall naime the
place in the UK where payment is to be made and shall state that if the notice is not complied
with that the amount in respect of which the call was made shall:

(n firstly (and to the extent of the same) be satisfied by forfeiture of the Preference
Shares held by such holder of a nominal value equal to the amount of such
Substantiated Claim; and

(i) secondly in respect of any balance of any Substantiated Claim(s) following forfeiture
of all Preference Shares in accordance with this article by forfeiture of such
Ordinary Shares held by such holder at the market value (as agreed between the
Company and such person or as otherwise determined by the Company’s auditors
acting as expert) at the date of liability to settle such Substantiated Claim(s) equal to
the amount of such balance of any Substantiated Claim.

If the notice is not complied with any share in respect of which it was given may, before the
payment required by the notice has been made, be forfeited by a resolution of the directors and
the forfeiture shall include all dividends or other moneys payable in respect of the forfeited
shares and not paid before the forfeiture.

Subject to the provisions of the Act, a forfeited share may be sold, re-allotted or otherwise
disposed of on such terms and in such manner as the directors determine either to the person
who was before the forfeiture the holder or to any other person and at any time before sale, re-
allotment or other disposition, the forfeiture may be cancelled on such terms as the directors
think fit. Where for the purposes of its disposal a forfeited share is to be transferred to any
person the directors may authorise some person to execute an instrument of transfer of the
share to that person.

A person any of whose shares have been tforfeited shall cease to be a member in respect of
them and shall surrender to the company for cancellation the certificate for the shares forfeited
but shall no longer remain liable to the Company for all moneys which at the daie of forfeiture
were presently payable by him to the company in respect of the Substantiated Claim(s).

A statutory declaration by a director or the secretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the share and the declaration shall {subject to the execution of an
instrument of transfer if necessary} constitute a good title to the share and the person to whom
the share is disposed of shall not be bound to see to the application of the consideration, if any,
nor shall his title to the share be affected by any irregularity in or invalidity of the proceedings
in reference to the forfeiture or disposal of the share.

PROCEEDINGS AT GENERAL MEETINGS

23 No business shall be transacted at any General 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.
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If and for so long as the Company has only one member, that member present in person or by proxy
or if that Member i1s a corporation by a duly authorised representative shall be a quorum. Regulation
40 shall not apply to the Company.

If within half an hour from the time appointed for a general meeting. a quorum is not present. the
meeting. it convened upon the requisition of members, shall be dissolved; in any other case, it shall
stand adjourned to the same day in the next week at the same time and place or to such time and place
as the Board may determine. if a quorum s not present at any such adjourned meeting within half an
hour from the time appointed for that meeting. the meeting shall be dissolved. Regulation 41 shall not
apply to the Company.

A poll may be demanded at any general meeting by any member present in person or by proxy and
entitled to vote. Regulation 46 shalf be modified accordingly.

DELEGATION OF DIRECTORS’ POWERS

Any committee of the Board may consist of one or more co-opted persons other than Directors on
whom voting rights may be conferred as members of the Committee but so that:

(1) the number of co-opted members shall be less than one-half of the total number of members
of the committee; and

(ii) no resolution of the committee shall be effective unless a majority of the members of the
committee present at the meeting are Directors

Regulation 72 shall be modified accordingly.

APPOINTMENT AND RETIREMENT OF DIRECTORS

(@) The minimum number of Directors shall be two.

{b) For as long as the Investor holds 3% or more, by nominal vatue, of the i1ssued Ordinary
Shares, the Investor may appoint one Director to the Board (“the Investor Director”) and at all
times such person may only be removed or replaced by the Investor. The Investor Director
shall be deemed to have resigned from his post as a Director immediately upon the Investor

ceasing to hold Ordinary Shares.

(c) No Ordinary Share shall confer any right to vote either on a show of hands or on a poll upon a
resolution for the appointment or removal from office of an Investor Director.

(d} Regulation 81(e) shall not apply to an Investor Director.

(e) Other than the Investor Director, no person shall be appointed a Director at any general
meeting unless either:

(i) he is recommended by the Directors; or

(1) not less than fourteen nor more than twenty-eight clear days before the date appointed
for the general meeting, notice signed by a member qualified to vote at the general
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meeting has been given to the Company of the intention to propose that person for
appointment, together with notice signed by that person of his willingness to be
appointed.

The Directors shall not be subject to retirement by rotation and accordingly:

() Regulations 73 to 70 inclusive, Regulation 80 and the iast sentence of Regulation 84 shall not
apply to the Company;

(it} Regulation 77 shalt apply but with the deletion of the words in brackets “(other than a
Director retiring by rotation at the meeting)™;

(1v) Regulation 78 shall apply but with the deletion of the words “and may also determine the
rotation in which any additional Directors are to retire™; and

(v) Regulation 79 shall apply but with the deletion of the words “and shall not be taken into

account in determining the Directors who are to retire by rotation at the meeting”.

BORROWING POWERS

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

DIRECTORS

The Directors shall be entitled to such remuneration (if any) by way of fee as shall from time to time
be determined by the Company in General Meeting. Unless and until so determined, remuneration
shali be at such rate as the Board shall from time to time determine. Such remuneration shali be
deemed to accrue from day to day. The Directors (including alternate Directors) shall also be entitied
to be paid their reasonable travelling, hotel and other expenses of attending and returning from
meetings of the Company or otherwise incurred while engaged on the business of the Company or in
the discharge of their duties. Regulations 82 and 83 shall not apply to the Company.

Any Director. who, by request, performs special services or goes or resides abroad for any purposes of
the Company or who otherwise performs services which, in the opinion of the Board, are outside the
scope of the ordinary duties of a Director shall receive such extra remuneration by way of salary,
percentage of profits or otherwise as the Board may determine which shall be charged as part of the
Company’s ordinary working expenses.

Subject to the provisions of the Companies Act 1985 and provided that he has disclosed to the
Directors the nature and extent of any material interest of his, a Director notwithstanding his office:

{a) may be a party to, or otherwise interested n, any transaction or arrangement with the
Company or in which the Company is in any way interested;
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(c)

{d)

(e}

may be a Director or other officer of, or employed by, or a party to any transaction or
arrangement with. or otherwise interested in, any body corporate promoted by the Company
or in which the Company is in any way interested;

may. or any firm or company of which he is & member or Director may. act in a professional
capacity for the Company or any body corporate in which the Company is in any way
interested;

shall not, by reason of his office, be accountable to the Company for any benefit which he
derives from such office. service or employment or from any such transaction or arrangement
or from any interest in any such body corporate and no such transaction or arrangement shall
be liable to be avoided on the ground of any such interest or benefit; and

shall be entitled to vote and be counted in the quorum on any matter concerning paragraphs
(a) and (d} above.

For the purpeses of this Article:

() a general notice to the Directors that a Director is to be regarded as having an interest
of the nature and extent specified in the notice in any transaction or arrangement in
which a specified person or class of persons is interested shall be deemed to he a
disclosure that the Director has an interest in any such transaction of the nature and
extent so specified;

(it} an interest of which a Director has no knowledge and of which it is unreasonable to
expect him to have knowledge shall not be treated as an interest of his; and

(i) an interest of a person who is, for any purpose of the Companies Act 1985 (excluding
any statutory modification not in force when this Article becomes binding on the
Company), connected with a Director shall be treated as an interest of the Director
and, in refation to an alternate Director, an interest of his appointor shall be treated as
an interest of the alternate Director without prejudice to any interest which the
alternate Director has otherwise.

Regulations 86, and 94 to 96 inclusive shall not apply to the Company.

GRATUITIES AND PENSIONS

The Direciors may exercise the powers of the Company conferred by Clause 3(v) of the Memorandum
of Association of the Company and shall be entitled to retain any benefits received by them or any of
them by reason of the exercise of any such powers. Regulation 87 of table A shall not apply to the
Company.

(a)

PROCEEDINGS OF DIRECTORS

For as long as the Investor holds 5% or more by nominal value of the issued Ordinary Shares,
the quorum necessary for the transaction of the business of Directors shall, subject to Article
35(b), be three Directors one of whom shall be the Investor Director. In the event that the
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Investor shall cease to be a Member the quorum shall revert to three Directors. Regulation 89
shall not apply to the Company.

(b Should the Investor Director not be present at any properly convened Board meeting ,such
meeting shall be postponed for seven days to the sume day in the next week at the same time
and place or to such time and place as the Board may determine and at such reconvened
meeting if the Investor Director is still not present two Directors shall form a quorum for such
meeting.

An alternate Director who is himself a Director and/or who acts as an alternate Director for more than
ane Director shall be entitled, in the absence of his appointor(s). to a separate vote or votes on behalf
of his appointor(s) in addition (if he is himself a Director) to his own vote. Regulation 88 shall be
modified accordingly.

A meeting of the directors or of a committee of the board of directors may consist of a conference
between directors and any alternate directors who are not all in one place, but each of which is able
{directly or by telephonic communication) to speak to each of the others, and to be heard by each of
the others simultaneously. A director or an alternate director taking part in such a conference shall be
deemed to be present in person at the meeting and shall be entitled to vote or be counted in a quorum
accordingly.  Such a meeting shall be deemed to take place where the largest group of those
participating in the conference is assembled, or. if there is no such group, where the chairman of the
meeting then is. The word meeting in these Articles shall be construed accordingly.

NOTICES

A notice served by post shall be deemed to be given at the expiration of twenty-four hours (or. where
second class mail is employed. forty-eight hours) after the time when the cover containing the same is
posted. Regulation 115 shall be modified accordingly.

SEAL

The Directors shall decide whether the company shall have a seal and if so shall provide for the safe
custody of the Seal and of any official Seal for use abroad pursuant to the Statutes, and such Seals
shall only be used by the authority of the Directors or of a committee of the Directors authorised by
the Directors in that behalf and every instrument to which the Seal shall be alfixed shall be signed by
a Director and shall be countersigned by the Secretary or by a second Director or by some other
person appointed by the Directors for the purpose. Regulation 101 of Table A shall not apply.

SHARE CERTIFICATES

In the event that the Directors decide that the company shall not have a seal then share certificates or
other documents issued by the company may be signed by a director and secretary of the company, or
two directors of the company, and expressed (in whatever form of words) to be executed by the
company and shall have the same effect as if executed under the common seal of the company and
Regulation 6 of Table A shall be modified accordingly.
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INDEMNITY

41 (a) Every Director or other ofticer or auditor of the Company shall be indemnified out of the
assets of the Company againsi all costs. charges, losses, expenses and liabilities incurred by
him in the execution of his duties or in relation thereto including any liability incurred by him
in defending any proceedings. whether civil or criminal. in which judgiment is given in his
favour or in which he is acquitted or the proceedings are otherwise disposed of without any
finding or admission of any material breach of duty on his part or in connection with any
application in which relief is granted to him by the Court and no Director or other officer shall
be liable for any loss, damage or misfortune which may happen to or be incurred by the
Company in the execution of the duties of his office or in relation thereto. But this Article
shall only have effect in so far as its provisions are not avoided by Section 310 Of the Act.

(b The Directors shall have power to purchase and maintain for any Director, officer or Auditor
of the Company insurance against any such liability as is referred to in Section 310(1) of the
Act from and after the bringing into force of Section 137 of the Companies Act 1989.

Regulation 118 shall not apply te the Company.
TRANSFER OF SHARES
42 Service of transfer notice
42.1  Except in the case of a transfer pursuant to Article 44 (Drag Along). Article 45 (Tug Along) or Article

43 (permitied transfers), a Member who wishes to transfer any Ordinary Shares {the “Seller™) shall
give notice in writing of such wish to the Company (the ““Transfer Notice”). Each Transfer Notice

shall:

(a) relate to Ordinary Shares only;

(b) specity the number of Ordinary Shares which the Seller wishes to transfer (the “Sale
Shares™;

{(c) specify the identity of any person to whoni the Seller wishes to transfer the Sale Shares (the

“Proposed Transferee™);

(d) specify the price per Ordinary Share (the “Proposed Price”™) at which the Seller wishes to
transfer the Sale Shares;

(e) state whether the Transfer Notice is conditional upon all {and not part only) of the Sale Shares
being sold pursuant to the following provision of this Article 42 (“Total Transfer
Condition”);

() be deemed to constitute the Company the Seller’s agent for the sale of the Sale Shares at the

Sale Price (as defined below) in the manner prescribed by these Articles; and

(2) not be varied or cancelled without the consent of the Investor.
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42.4

42.6

»

Determination of Sale Price

The Sale Shares shall be offered for purchase in accordance with this Article 42 at a price per Sale
Share (the “Sale Price™) agreed between the Seller and the Board (with the approval of the Investor
such approval not to be unreasonably withheld or delayed) cr. in default of such agreement by the end
of the 20th Business Day after the date of service of the Transfer Notice, the lower of’

42.2.1 the Proposed Price. in which case for the purpose of these Articles the Sale Price shall be
deemed to have been agreed at the end of that 20™ Business Day; and

422.2 if the Board or the Investor so elects within that 20 Business Day period after the date of
service of the Transfer Notice, the price per share reported on by the Valuers as their
written opinion of the open market value of each Sale Share in accordance with Article
42.12 (the “Market Value™) as at the date of service of the Transfer Notice in which case
for the purposes of these Articles the Sale Price shall be deemed to have been determined
on the date of the receipt by the Company of the Valuer’s report.

Right to withdraw

If the Market Value is reported on by the Valuers under Article 42.2.2 to be less than the Proposed
Price. the Seller may revoke the Transfer Notice by writien notice given to the Board within the
period of 7 Business Days after the date the Board serves on the Seller the Valuers™ wnitten opinion of
the Market Value.

Service of Transfer Notice by the Board

The Board shall at least 10 Business Days after and no more than 20 Business Days after the Sale
Price has been agreed or determined give a notice (for the purposes of this Article 42, an “QOffer
Notice™) to all holders of Ordinary Shares to whom the Sale Shares are to be offered in accordance
with these Articles.

Offer Notice

An Offer Notice shall expire 15 Business Days after its service and shall:-
42.5.1 specify the Sale Price;

42.5.2 contain the other information set out in the Transfer Notice; and

4253 invite the relevant offerees to apply in writing, before expiry of the Offer Notice, to
purchase the numbers of Ordinary Shares specified by them in their application.

AHlocation of Sale Shares

After having gone through the procedure described in Article 42.4 above the Board shall allocate the
Sale Shares in accordance with the applications received, subject to the other provisions of these
Articles and Table A, save that:

42.6.1 if there are applications from offerees for more than the number of Sale Shares available
for those offerees, they shall be allocated to those applicants in proportion (as nearly as
possible but without allocating to any holder of Ordinary Shares more Sale Shares than the
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42.8

42.9

42.10

maximum number applied for by him) to the number of Ordinary Shares which entitles
them to receive such offer then held by them respectively.

42.6.2 if it is not possible to aliocate any of the Sale Shares without involving fractions, they shall
be allocated amongst the applicants in such manner as the Board shall think fit; and

42.6.3 if the Transfer Notice contained a Total Transfer Condition. no allocation of Sale Shares
shall be made unless all the Sale Shares are allocated.

Notice of purchasers

Within 5 Business Days of the expiry date of the Offer Notice, the Board shall give notice in writing
(a2 “Sale Notice™) to the Seller and to each person to whom Sale Shares have been allocated {each a
“Purchaser”) specifying the name and address of each Purchaser, the number of Sale Shares agreed
to be purchased by him and the total price payable for them.

Completion

Completion of a sale and purchase of Sale Shares pursuant to a Sale Notice shall take place at the
registered office of the Company at the time specified in the Sale Notice when the Seller shall, upon
payment to him by a Purchaser of the Sale Price in respect of the Sale Shares allocated to that
Purchaser, transfer those Sale Shares with full title guarantee free from all encumbrances and deliver
the relative share certificates to that Purchaser.

Sale by Seller

The Seller may. during the period of 60 Business Days commencing 20 Business Days after the expiry
date of the Offer Notice, sell all or any of those Sale Shares for which a Sale Notice has not been
given by way of bona fide sale to the proposed transferee (if any) named in the Transfer Notice or, if
none was so named, to any transferee at any price per Sale Share which is not less than the Sale Price,
without any deduciion, rebate or allowance to the proposed transferee, provided that:-

42.9.1 the Seller may not transfer any such Share and the Board shall not register any transfer to a
transferee who is not at that date a holder of Ordinary Shares unless such transferee is first
approved in writing by the Investor (such approval not to be unreasonably withheld or
delayed); and

4292 if the Transfer Notice contained a Total Transfer Condition. the Seller shall not be entitled,
save with the written consent of all the other holders of Ordinary Shares, to sell only some
of the Sale Shares under this Article 42.9.

Failure to transfer by Seller

If a Seller fails for any reason (including death) to transfer any Sale Shares when required pursuant to
this Article 42:-

42.10.1  the Board may authorise any person (who shall be deemed to be irrevocably appointed as
the agent of that Seller for the purpose) to execute the necessary transfer of such Sale
Shares with full title guarantee free from all encumbrances and deliver it on the Seller’s
behalf;
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42.11

42.10.2

42.10.3

42.10.4

42.10.5

the Company may receive the purchase money for such Sale Shares from the Purchaser
and shall upon receipt (subject, if necessary, to the transfer being duly stamped) register
the Purchaser as the holder of such Sale Shares;

the Company shall hold such purchase money in a separate bank account on trust for the
Seller but shall not be bound to earn or pay interest on any money so held;

the Company’s receipt for such purchase money shall be a good discharge to the Purchaser
whao shall not be bound to see to the application of it; and

after the name of the Purchaser has been entered in the register of members in purported
exercise of the power conferred by this Article 42,10, the validity of the proceedings shall
not be questioned by any person.

Valuer’s role

If instructed to report on their opinion of Market Value under Article 42.2.2 the Valuers shall:-

42.11.1

42.11.2

act as expert and not as arbitrator and their written determination shall be finai and binding
on the holders of the Ordinary Shares (except in the case of manifest error); and

proceed on the basis that the open market value of each Sale Share shall be the sum which
a willing purchaser would agree with a witling vendor to be the purchase price for all the
Ordinary Shares of which the Sale Shares forms part, divided by the number of issued
Ordinary Shares taking account of any premium or any discount by reference to the size of
the holding the subject of the Transfer Notice or in relation to any restrictions on the
transferability of the Sale Shares.

Timing of opinion

The Company will use its reasonable endeavours to procure that the Valuers deliver their written
opinion of the Market Vaiue to the Board and to the Vendor within 28 days of being requested to do

$0.

Yaluer’s fees

The Valuers’ fees for reporting on their opinion of the Market Value shall be paid as to one half by the
Selfer and as to the other half by the Purchasers pro rata to the number of Sale Shares purchased by
them unless:-

42.13.1
42.13.2

the Seller revokes the Transfer Notice pursnant to Article 42.3; or

none of the Sale Shares are purchased pursuant to this Article 42

when the Seller shall pay all the Valuers’ fees.

Directors’ discretion

42.14.1

The Directors may, in their absolute discretion and without assigning any reason
therefor, decline to register any transfer which would otherwise be permitted under
the previous provisions of this Article 42 if it is a transfer:
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43,

42.142

(1) of a share on which the Company has a lien;

(i1) of a share (not being a fully paid share) to a person of whom they shall not
approve;

{1i1) of a Preference Share:
(iv) of an Ordinary Share in breach of this Article 42.

Clause 24 in Table A shall not apply to the Company.

Permitted transfers

Family transfers

Any Member may at any time transfer any Share to a Family Member over the age of 18 or to the
trustees of a Family Trust.

Transfers by trustees of Family Trusts

43.2.1

43.2.2

Any Member who iIs a trustee of a Family Trust may at any time transfer any Share to:
{a) the new or remaining trustees of the Family Trust upon any change of trustees;

{b) the trustees of any other Family Trust in relation to the same individual pursuant to
the terms of such Family Trust; and

(c) any person becoming entitled to that Share under the terms of that Family Trust.

If and whenever any of the Shares held in Family Trust cease to be held under trust {other
than pursuant to 43.2.1 (¢) the trustees shall immediately give a Transfer Notice in respect
of the Shares concerned and in default of giving such a Transfer Notice, the trustees shall
be deemed to have given such notice on such event.

Intragroup transfers

4333

Any Member which is a body corporate may at any time transfer any Shares held by it to
any of its subsidiaries, holding compantes or subsidiaries of such holding companies (for
the purposes of this Article the “Transferor’s Group™).

Where Shares have been transferred under Article 43.3.1 (whether directly or by a series of
transfers) from a body corporate (the “Transferor Company’”) to a member of the
Transferor’s Group (the “Transferee Company”) and subsequently the Transferce
Company ceases to be a member of the Transferor’s Group as the Transferor Company, it
shall be the duty of the Transferee Company to give a Transfer Notice immediately in
respect of the relevant Shares and in default of giving such Transfer Notice, the Transferee
Company shall be deemed to have given such notice on such cessation.

For the purposes of Article 43.3.2 the expression “relevant Shares” means and includes
(so far as the same remains for the time being held by the Transferee Company) the Shares
originally transferred and any additional Shares issued or transferred to the Transferee
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435

43.0

44

»

Company by virtue of the holding of the relevant Shares or any of them or the membership
thereby conferred.

4334 The provisions of Article 43.3.2 shall not apply where the relevant transfer takes place
pursuant to a scheme of reconstruction or amalgamation under which the Transferor
Company is placed in liquidation and the Transferee Company acquires the whole or the
major part of its undertaking and assets.

Investor Permitted Transfer

Notwithstanding any other provision of these Articles the Investor may at any time transfer any Share
held by it to Mr Rupert Hambro or any trust or settlement owned or controlled by or set up for the
benefit of the family of Mr Rupert Hambro.

Definition
For the purposes of this Article 43 the following terms have the meanings ascribed below:
“Family Member””

means, in relation to a Member, any one or more of that person’s parents, spouse or children
(including step-children); and

“¥Family Trust”

means, in relation to a Member. a trust or settlement set up wholly for the benefit of that person and/or
that person’s Family Members.

Members' Consent

The provisions of Article 42 may be waived in whole or in part in any particular case with the prior
written consent of all the Members for the time being of the Company.

DRAG ALONG

In this article a Qualifying Offer shall mean an offer in writing by or on behalf of any person (Offeror)
to the holders of the entire Ordinary Share Capital in thc Company to acquire all their Ordinary
Shares.

a) if the holders of not less than 75% in nominal value of the Ordinary Shares then in issue (the
Accepting Shareholders) wish to accept the Qualifying Offer, then the provisions of this
article shall apply.

b) The Accepting Shareholders shall give written notice to the remaining holders of the Ordinary
Shares (Other Shareholders) of their wish to accept the Qualifying Offer and the Other
Shareholders shall thereupon become bound to accept the Qualifying Offer and to transfer
their Ordinary Shares to the Offeror (or his nominee) with full title guarantee on the date
specified by the Accepting Shareholders.
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c)

d)

If any Other Sharcholder shall not, within five Business Days of being required to do so,
execute and deliver transfers in respect of the Ordinary Shares held by him and deliver the
certificate(s) in respect of the same (or a suitable indemnity in lieu thereof), then any
Accepting Shareholder shall be entitled to execute. and shall be entitled to authorise and
instruct such person as he thinks fit to execute. the necessary transfer(s) and indemnities on
the Other Shareholder's behalf and. against receipt by the Company (on trust for such
Ordinary Shareholder} of the consideration payable for the relevant Ordinary Shares, deliver
such transfer(s) and certificate(s) or indemnities to the Offeror (or his nominee) and register
such Offeror {or his nominee) as the holder thercof and. after such registration, the validity of
such proceedings shall not be questioned by any person.

Upon any person, following the issue of a notice pursuant to Article 44 (b), becoming a
member of the Company pursuant to the exercise of a pre-existing option to acquire shares in
the company (New Member), a notice shail be deemed to have been served upon the New
Member on the same terms as the previous notice who shall thereupon be bound to sell and
transfer all such shares acquired by him to the Offeror or as the Offeror may direct and the
provisions of this article shall apply mutatis mutandis to the New Member save that
completion of the sale of such shares shall take place forthwith upon the notice being deemed
served on the New Member.

TAG ALONG

If at any time one or more Ordinary Shareholders (Proposed Sellers) propose to sell. in one or a series
related transactions. a majority in nominal value of the Ordinary Shares (Majority Holding) to any
person (not being an Offeror for the purposes of Article 44}, the Proposed Sellers may only sell the
Majority Holding if they comply with the provisions of this article.

a)

b)

¢)

The Proposed Sellers shall give written notice (Proposed Sale Notice) to the other holders of
the Ordinary Shares in the Company of such intended sale at least ten Business Days prior to
the date thereof. The Proposed Sale Notice shall set out, to the extent not described in any
accompanying documents, the identity of the proposed buyer (Proposed Buyer). the purchase
price and other terms and conditions of payment. the proposed date of sale (Proposed Sale
Date) and the number of Ordinary Shares proposed to be purchased by the Proposed Buyer
(Proposed Sale Shares).

Any other holder of Ordinary Shares in the Company shall be entitled, by written notice given
to the Proposed Sellers within fifteen Business Days of receipt of the Proposed Sale Notice, to
require the Proposed Buyer to buy all of his Ordinary Shares on the same terms and
conditions as those set out in the Proposed Sale Natice.

If any other holder of Ordinary Shares in the Company 1s not given the rights accorded him by
the provisions of this article, the Proposed Sellers shall be required not to complete their sale
and the Company shall be bound to refuse to register any transfer intended to carry such a sale
into effect.
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