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¢ Company No 3543167

THE COMPANIES ACTS 1985-1989

COMPANY LIMITED BY SHARLES

WRITTEN RESOLUTIONS
of

TEMPLECO 395 LIMITED

(passed on M JutH 1998)

We, the undersigned, being the holders of the entire issued share capital of the Company entitling
the holder to atiend and vote at General Meetings of the Company hereby resolve:

Ordinary Resolutions

L. That;

1.1 each ofthe 2 issued and 9,998 unissued ordinary shares of £1 ench in the existing
share capital of the Company be subdivided into 20 ordinary shaves of 5p each;

1.2 40 issued and 168,320 unissued ordinary shares in the share capital of the
Company be redesipnated as ‘A’ Ordinary Shares cach subject to the rights and
restrictions set out in the new articles of association to be adopted as sel oul in
Resolution 5 below;

1.3 31,640 unissued ordinery shares in the share capital of the Company be
redesignated as ‘B’ Ordinary Shares each subject to the rights and restrictions sct

oul in the new articles of association to be adopied as set out in Resolution §
below;

1.4 the authorised share capital of the Company be increased from £10,000 to
£343,868.35 by the creation of:

(@) 206,667 ‘B’ Ordinary Shares of §p each;

)] 100 *C* Oudinary Shares of 5p caclt; and

]
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! O] 323,530 Preference, Shaies,of £1 cach,

cach subjeet 10 the rights and restrictions set out in the new aticles of association
to be adopted as sct out in Resolution 5 below,

2, That with effect from the date of this Resolution the divectors be aml are hereby
unconditionally authorised pursuant 1o s80 Companies Act 1985 10 exercise any powsr
of the Company ta allot relevant scourities (as defined by that Act) up to a maxinun
nominal amount of £343,868.35 at any time or times during the period of {ive years from
the date of this Resolution and at any time the:zafter pursuant to auy offer or agreement
made by this Company before the expiry of ‘his authority.

Special Resolutions

2y A, ey £ ™ Tt i S

3, That {he name of the Company be changed to METHUEN PUBLISIING LIMITED;

i
g
y 4, That, pursuant to s95 Companies Act 1985, s89(1) of that Act shall not apply to the
A allotment of equity sccurities (as defined in that Act) by the directors so long as the
' dircctors shall be authorised pursuant {o the authority granted to them by Reso[utlon 2
above; r - i
ER AR ol

5. That the Aiticies of Assocmt:on in the form. of the document unt:allcd;bjt‘i[‘ﬂk Crs

be approved and adepted as the Articlel "of Assoclq 'Q_Q of.ihe Cot n substitution

for and o the exclusion of the exisling dlicte A S ion of the Company; and

DA TR AN T

6. That pursuant 1o section 4 of the Companies Act 1985, sub-clause 3.1 of the Company's
present Memorandum of Association be deleted and replaced by the following new sub-
clause 3.1:

3.1 ‘Theobject of the Company is to carry on the business of publishers, proprictors,
editors, printers and producers of books, magazines, maps, journals, tracts,
newspapers and other literacy and artistic works, publications and undertakings
of journalists, bookscllers, bookbinders, literary agents, advertising and publicity
agents and advisors, stationers, lithographers, typeculters, typefounders,
designers, draughtsmen, lype and ink manufacturers, distibutors and
manufacturers of and dealers in books, magazines, engravings, pictures and all
kinds of literary art and artistic work and any other articles or things of character

similar.or analogist of the faregoing or any of them or connected therewith,

R

=
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=k

Peter Tummous

Date: % Uy 1998
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PRELIMINARY

TABLE A

1.1 The articles of association of the Company (tho “Articlas”) shalt comprise the regulations

contained herein together with tho regulations contained in Table A in the Scheduln 10 the

Companies (Tables A to F} Regulations 1985 (the “Regulstions®), save Insofar as they are
* excluded or madified by, or are inconsistont with, the reguiations contained horein,

1.2 The whole of Regulations 2, 24, 26, 40, 41, 46, 50, 51, 52, 54, 64, 65, 73, 74, 78, 80,
82, 87, 89, 96, 101 and 118, the third and fifth sentance of Regulation 88 and the TasK
sontence of Regufation 112 of Table A shall not apply to tho Cempany.

DEFINITIONS AND INTERPRETATION

2.1 In these Artictes the following expressions shall have the following meanings:-

A Ordinary Shares 1he A ordinary shares of 5p in the capital of tha Company,
Accapting Shareholders as defined in Article 16.2;
Accounts the audited balance sheet and profit and loss account of the

Company of, if at the relovant time the Company has any
subsidiary undertaking(s), a consolidation or tho audited balance
sheets and profit and loss accounts of the Company and its
subsidiary undertaking(s}, for each financial yoar, to be prepared
under the historical cost convention and in accordance with
generally accepted accounting principles and  all ralevant
Statements of Standard Accounting Practice, Financial Reporting
Standards and Statements of Recommended Practice;

Act the Companies Act 19886;

Articles as dafined in Article 1.1;

Auditors tho auditors of the Company from time to tims;

Aveilable Profits profits avallabte for disturibution within the meaning of the Actj

8 Ordinary Shores the convartibla B ordinary shares of Bp each in the capital of the
Company;

Bad Leaver as defined in Article 14.6.2;

Board the board of directors of the Company (or any duly authorised

committeo thoraof) from time to time;

7 ECONANTENY L FCURRT o)
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Borrowings
Business Day
Canvergion Date
Conversion Event

C Ordinary Shares

Cumulative Dividend

D Ordinary Shares

Extra Shares
Fair Price

Family Member

Family Trust

Good Leaver

Group

Interest Rate

Investment Agreement

TANIERGIASC/EHS

as defined in Article 25.1;

any day qther than & Saturday, Sunday or English bank hioliday;
the date on which a Conversion Event otcurs;

as defined in Article 7.1;

the convartible C ordinary sharas of 5p each in tho capitat of the
Company;

the Prefarenca Dividend end the Participating Dividend or either of
them;

the convertible D Ordinary Sharos of 5p cach in the copital of the
Company;

as defined in Article 13.4;
as defined in Article 14.8.3;

in relation to a Sharsholder, any one or more of that persor's
spouse or children {including step-children);

in refation to a Sharcholder, a trust or settlement set up wholly
for the benefit of that person and/or that person's Famlly
Members;

as defined in Article 14.6.1;

the Company and its subsidiary undertaking(s} {if any) from time
to time and reforencos to "Group Company™ and "meombers of
the Group" shall be construed accordingly;

the annual rate of 3% above the base rate from time o time of
Nationat Wastminster Bank PLC calculated on a daily basis over a
365 day year from and including the date any sum becomes due
to tho actual dote of payment compoundaed at the end of each
calendar month;

the investment agresmeant dated the same date 2s the adoption of
these Articles and made between (1) the Company, (2} Michael
Earley, (3) John Wisden & Co Limited (4) Quester VCT ple and
{6) Quester VCT 2 plc as amended and novated from time to
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fnvestor

Invester Associote

Investor Consent or
investor Direction

Investor Group

Issue Price

lL.eaver

Leaver's Shares

Leaving Dote

Loan Notes

) fEm =
-ﬂ"
T R s
*
time;

London Stock Exchange

Majority Holding

Minimum Transfoer
Condition

Nominated Director

Offeror

Ordinary Dividend

TR I RO HAGEIOTS

Quostor YCT plg and Guester YCF 2 ple;

each momber of the Investor's Invastor Group lother than the
Investor fisel(y and any company, fund {including any uait trustor
investment trust) or parinership which is advised aor the ossets of
which are managed (whaether solely or jointly with othars) from
time to tlme by tlie Investor or any member of its Investor Group;
as definod In Article 2.4.6;

the Investor and its wholly-owned subsidioriss or, as the case
may be, an Investor, the company of which such Investor is a
wholly-ownied subsidiary and any other wholly-owned subsidiary
of such holding company;

the price at which the relgvant Share Is Issued, helng the
aggragate of the amount paid up ar credited as paid up in respect
of the nominal valua thereof and any share premium theraon;

as defined in Artcle 14.2.2;

all of the Shares held by a Loaver, or to which he Is entitled, on
the Leaving Date;

the date on which the relevant person Liecomes a Leaver;

the £1,509,803 A and B variable rate redeemable unsecured loan
notes 2003-2006 issued by the Company;

London Stock Exchange Limited;
as defined in Article 17.1;

as defined in Article 13.2;

as defined in Article 20.1;
as dafined in Article 16.1;

as definod In Article 4.9;

3 T I IR ey




Drdinary Shares
Participating Dividend

Preference Shares

Praference Dividend
Proportionate Allecation
Proposed Buyer
Proposed Sale Date |
Proposed Sale Notice
Proposed Sale Shares
Pruposed Sellers
Propased Transferae

Qualifying Holding

Qualifying Offer

Quotation

Regulations
Relevant Employee
Remaining Shareholders

Sale

TavizeciaGemHs

the A Ordinary Shares and the B Grdinary Shares;
a5 defined in Article 4 4;

the fixed rate cumulative redepmable preference shaies of £1 in
the capital of the Company;

as defined In Article 4.2;

as defined in Article 13.4;
os defined in Article 17.2;
as defined in Article 17.2;
as defined in Article 17.2:
as defined in Article 17.2;
as dafinad in Artlele 17.91;
as defined in Article 13.1.3;

as defined in section 842AA of the Incomoa and Corporation
Taxes Act 1988;

as defined in Article 16.1;

the admission of the whole of any class of the issued share
capital of tha Company to the Officlal List of the London Stock
Exchange, the European Association of Securities Deslers
Automated Quotation System or to trading on tho Alternative
Investment Market of the London Stock Exchanga or to any other
racognised Investment exchange {as defined in section 207 of the
Financial Services Act 1986);

as defined in Article 1.1;
as defined in Article 14.2.1;
as defined in Article 16.3;

the sale of the whole of the issued eguity share capite! of the

Company to a single buyer or to one or more buyers as part of a
single transacton:

4 B Sy eenpie
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Sale Notice as defined in Article 13.7; ‘5
o

Sale Price as defined in Articlo 13.1.4; ey
Sale Shares as defined in Article 13.1.2; ',
Selter os defined in Article 13.1; ik
Share any share in the capital of tha Company; iy
Shareholder a holder of any Shares in the capital of the Company from time to Iy‘;
time; and

o

Transfor Notice as defined in Article 13.1; and "i"
VCT a "venture capital trust" for the purposes of section B42AA(1)} of

the income and Corporatinn Taxes Act 1988.

2.2 Words and expressions defined in or having a meaning provided by the Act as at the date
of adoption of these Articles, shall have the same meaning in these Articles unless it is
inconsistont with tho context. The term "connocted parson™ shall have the meaning attributed
to it at the date of adoption of these Articles by saction 839 Income and Corporation Taxes Act
1938 and tho words "connectoed with” shall be construed accordingty,
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2.3 A veforonce to any statutory provision In these Articles:-
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2.3.1 Includos any order, instrume.s, plan, regulation, permission and direction made or
jssued under such statulory provision or deriving validity from it;

e

i
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2.3.2 shall be construed as a reference to such statutory provision as in force at the
dato of adoption of thoso Articlos (ingluding, for tho avoidance of doubt, any
amendments made to such statutory provision that are in force at the date of the
adoption of thase Articles); and
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2.3.3 shall olso be construed as o reference to any statutory provision of which such
statutory provislon is a re-enactment or consolidation.
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2.4 References in these Articles to:-

G
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2.4.1 any ot tho masculine, feminind and noutar gonders shall (where appropriate)
include o her genders;

2.4,2 the singular shall {where appropriate} include the plural and vice versa;

TAMTAADCIAGAIRYE 3% Jury VAR AR
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2.4.3 a person shall {where appropriate) include a reference to any natural person, body
corporate, unincorporated assoclation, partnership, firm and trust;

2.4.4 “from time 10 time” shall includo tho expression "for the time being™;

2.4.5 amployecs shall be deemed to include consultants, and referonces to contracts of
employment and to commencement or cessation of employment shall be deemed to
includo contracts for consultancy and commencemant or cessation of consuitancy;

2.4.6 an "lnvostor Consent” or an "Investor Direction” sholl mean the giving of a
written consent or direction by the holders of not less than 756% in nominal value of the
B Ordinary Shares in issue from time to time, provided that for so long as there is a
Nominated Director, any such censent or diroction required or permitted to be givon by
the Ilnvestor under these Articles shall be validly given if given by the Nominated
Dircetor; and

2.4,7 any class of Sharaholder giving a written diraction, written consent or written
notice shall, unless these Articles expressly provide otherwise, mean the giving of such a
direction, consant or notice by tha heldors of not lass than 76% in nominal value of such
class of Shares in issi - fro 7 time to time.

2.5 The headings in these Articles are for convenience only and shall not affect thelr meaning
and referoncos to an "Article™ are to an article of these Articles,

2.6 A roferonce in thess Articles to the transfer of any Share shall mean the transfer of either or
both of the legal and beneficiat ownership in such Share and/or the grant of an option 1o acquire
aithar or both of the legal and bensficlal ownership in such Share and the following shall be
deemed {but without limitation) to be a transfer of a Share:-

2.6.1 any directon (by way of renunclation or otherwise) by a Shareholder entitlad to
an allotment or issue of any Share that such Shars be allotted or issued to some person
other than himself;

2.8.2 any sale or cther disposition of any legal or equitablo interest in a Share (including
any voting right attached thereto} and whether or not by the registered holder thereof
and whether or not for consideration or otherwise and whether or not effected by an
instrument in writing; and

2.6.3 any grant of a legal or equitable mortgage or charge over any Share,

2,7 in construing these Articles, general words introduced by the weord "other” shall not ba
given a rostrictive moaning by reason of tho fact that they are preceded by words indicating a
particular class of acts, matters or things and general words shall not be given a restrictive
moaning by reason of the fact that they are followed by particular examples intended to be
embraced by the general words,
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2.8 Where any Shares are held by a barg nominesy fiy any person, that person shall b weated
for tho purposas of those Articles as tho shargholder in respoct of those Shores.

SHARE CAPITAL

3, The authorised share capital of the Company ot the date of adoption of these Articles is
£343,868.35, divided into:-

168,360 A Qrdinary Sharos;
238,307 B Ordinary Shares;
10C C Ordinary Shares; and
323,530 Preference Shares.

SHARE RIGHTS

A e e

DIVIDEND RIGHTS

4.1 The rights as regards income auaching to each class of Shares shall be as set out In this
Article,

4.2 Tha Company shaoll, without resolution of the Board or of the Company in generai meeting
and before application of any profits to roserve or for any other purpose, pay in respect of each
Preference Share, a fixed cumulative preferential dividend at the snnual rate of 8.0% of the
issue Price per share {net of any associated tax cradit} which shall be paid annually on 30
September in each year to the person registered as the holder of such Preference Share at that
date and which shall be calculated In reSpect of the period to such date on a daily basis
assuming a 365 day year {the "Preference Dividend™). The first payment shall be made on 30
September 1999 for the period from and Including the dato of issue of such Profarence Share to
such date,

4.3 The C Ordinary Shares shall not entitle the holders thereof to a right 19 a dividend.

4.4 if the provisions of this Article apply and subject 1o Article 4.8 the Company shall, without
resolution of the Board or of tho Company in gencral meeting and before application of any
profits to reserve or for any other purpose (save towards paying off all accruals andfor unpaid
amounts of Praforence Dividend), in relation to each financial year of the Company commencing
on or after the relevant date specified In Article 7.6 pay in respect of tho Issuod D Ordinary
Shares (as o c¢lass) a cumulative preferantial dividend of an aggregate sum equal to 15% of the
Profit after Tax for such financlal year (the "Partlcipating Dividend"”), The Participating Dividend
{if any} shall be payable on the fifteenth Bysiness Day aiter the date of the Auditors’ report
relating to the Accounts for the relevant tinancial year and shall bo payable to, and apportionod
among, the holders (on the due date for payment} of D Ordinary Shares according to the number
of such D Ordinary Shares held by them,
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4.5 Each Cumulative Dividend shall be deemed to accrue from day to day as woll after as
bafore tho cemmencoment of a winding-up and shall therefore be payable by & liquidator in
respect of any period after such commencament in priority to other clalms or rights of
Sharaholders in rospaect of share capital.

4,6 Each Cumulative Dividend shall, provided the Company has sufficlent Available Profits out
of which o pay the same and notwithstanding that such dividand Is exprossed 10 be cumulative,
automatically become a debt due from and immediately payable by the Company on the relevant,
payment date specified in Articio 4.2, [If and to tho oxtent that the dobt so constituted is not
paid in full on the payment date concerned, the unpaid amaunt shall carry interest at the Intarest
Rate in respoct of the pariod from and including the paymont date concerned to the date of
actual payment,

4.7 if the Company is unable to pay in full on the due date any Cumulativo Dividend by reason
of having insufficient Available Profits then it shall, subfect to the order of priority set out in
Article 4.8, on such date pay the same to the extent that {t Is lawfully atle to do so and tho
unpaid amount shall carry interest at the Interest Rate in respect of the period from and
including the payment date concerned down to and including the date of actual paymant. Such
intarest shall accumulate and form part of the Cumulative Dividend to which it relates. [t shall
not therefore become payable untlf the Company has sufficient Avallable Profits with which to
pay the relevant Cumulative Dividend.

4.8 Where by reason of the Company having had insufficiont Available Profits it is in arrears
with the payment of dividends, the first Available Profits arising thereafter shall be applied in the
following order of priority:-

4.8.,1 first, in or towards paying off aill accruals andfor unpaid amounts of Preference
Dividend;

4,8.2 socond, in or towards rodaoming all Proference Shares which have not been
redeemed on or by the due date for redemption in accordance with Article 8; and

4.8,3 third, in or towards paying off all accruals and/for unpaid amounts of Participating
Dividend (if any).

4,9 Subject to {i} Articie 4.8, {ii) the Board recommending payment of the same and (iii)
Investar Consent, any further Available Profits which the Company may dotermine to distribute
in raspoct of any tfinanclal year shall be distributed amongst the holders of the Ordinary Shares
(pari passu as if the same constituted one class of share) (tho "Ordinary Dividend™} according to
the amount paid up or credited as paid up on each such Ordinary Share,

4.10 For so long as there are D Ordinary Shares in issus, the Company shall direct the Auditors
to prapara (at tha Company's expense) a cortificato stating the Profit aftor Tax for oach financial
year of the Company commencing on or after the relevant date specified in Article 7.6 at the
same time as the Accounts for that year arg being audited. The Company shall causo & copy of
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such caortificato 10 bo detiverad with the Accounts for the valevant finangial year to evory holdor
of D Ordinary Shares. The certificate of the Auditors (acting a3 experts and not as arbitratora)
as to tho amount of thoe Profit after Tax in any financial year chall {excopt in zhe case of rnanifost
error] be conclusive, final and binding on the Company and the Shareholders,

4.11 In these Articles "Profit after Tax"” shall mean the amount of the profit/(loss) al the Group
for tha tinancial year in question {as disclocad by tha Accounts):-

+.11.1 before any provision or reserve shall have boon made for or in respect of:-

{8) the payment of any dividend or other distribution on or in respect of any
Shares or the transfer of any sum to reserves; and

(b} the amortisation or writing-off of goodwill arising on consclidation;

4.11.2 after provision shall hava boon made for corporation tax (or any ather tax levied
upon or measured by reference to profits} on the profits earned by the Group,

4,12 The Company shall procure that each of its subsidiaries and (so far as it is able] each of
its subsidiary undertakings which has Available Profits shall from time to time declars and pay tw©
the Company lor, as the case may be, the relevant Group Company that is its immediate halding
company or parent undertaking) such dividends as aro nacessary to pormit lawful and prompt
payment by the Company of the Cumulative Dividends.

4.13 In Regulation 103, the words from "If the share capital is divided" to the end of the
Regulation shall be delated.

4.14 The entitlement of any shareholder to distributions pursuant to these Articles shell
automatically reduce to the extent that, in the absence of such reduction, any of the B Ordinary
Shares or the C Ordinary Shares, if at that time a "Qualifying Holding” would ceasa to be a
~Qualifying Holding”. If as a result of this Article 4,14 the entittement to distributions of any
holders of the Shares is reduced the amount of such reduction not paid to any holders of Shares
as a result of this Article 4.14 shall be distrlbuted amongst the other holders of Shares (pari
passu as if the same constituted one class of Shares} rateably in proportion to the number of
Shares hald by them respactively.

RETURN OF CAPITAL RIGHTS

5.1 The rights as regards raturn of ¢apital attaching to cach class of Shares shall be as sot out
in this Article,

6.2 On a return of capital on liquidation or otherwise {except on a redamption or purchase by
the Company of any Sharesl, tho surplus assots of the Company romaining after the payment of
fts liabifitles (including for the avoidance of doult any debts arising from non-payment of
Proference Dividends) shall be applied in tho following ordar of priority:-
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5.2.1 first, In paying to each hotder of Profaronca Sharos in respect of each Preference
Share of which it is the holder, an amount equa! to (i} 140% of the (ssue Price thoroc!
and (i) tho aggregatoe amount of any accruals and/or unnaid amounts of Praference
Dividend {to be calculatad down 10 and including the date of the return of capital and 1o
be payable irrospoctive of whethor suchk dividend would be unlawful by reason of there
being insufficient Available Profits):

5.2.2 the balance of such assets (if any} shall bo distributed amongst the holcars of the
A Crdinarv Shares and the B Qvdinary Shares (per/ passu as If the same constituted cne
class of Shares} according to the amount paid up or croditad as paid up on each such
Shere or, following conversion of the B Ordinary Shares pursuvant to Article 7
{Conversion Rights}, amongst tho holders of the A Ordinary Shares according to the
amount paid up or credited as paid up on each such Shara,

5.3 The entitlernent of any holder of Shares to any amounts under Artcle 5.2 shatt
automatically reduce to'the extent that, in the absence of such reduction, any of the B Ordinary
Shares, if at that time a "Qualifying Holding®, would cease to be a "Qualifying Holding.” Jfas a
result of this Article 5.3 the entitlement of any holder of Shares to any amounts under Article
5.2 is reduced, the amount of such reduction shall, subject to the terms of this Article 5.3, be
distributed amongst the other holders of Shares {pari passu as if the same constit'v .o one class
of Shares) rateably in proportion to the number of Shares hold by thom respactivaly.

5.4 The holders of C Ordinary Shares (or the D Ordinary Shares into which such C Ordinary
Shares havo converted pursuant to Article 7.6) shall be entitled to receive 0.01p for each Share
of which they are the holders on a return of caplital on liquidation or otherwiss (except on a
radamption or purchase by tha Company of any Shares).

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

6.1.1 on a show of hands, every Shercholder holding vne or more A or B Ordinary
Shares or, who (being an individual) is presant in porson or by proxy or {being a
corporation) is present by a duly authorised representative or by proxy, shall have one
vote; and

6.1.2 on a poll, ovory Sharcholder holding one or more A or B Ordinary Shares, who
{being an individual) is present in person or by proxy or {being a corporation) is prosent
by a duly authorised representative or by proxy, shall have cne vote for each Share of
which he is the halder.

6.2 The Preferrnce Shares, C Ordinary Shares and D Ordinary Sharas will ontitle the holders
tharoof to recoive notice of all genaral meetings but will not entitls the holders to attend or vote

" at any general meeting,
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6.3 Tho provisions of Article 6.4 shall apply if at any time [without Invastor Consent}:-

8.3.1 any holdar of A Ordinary Shares is in material breach or causes or participates in
causing the Cornpany to he in material breach of the provisions of theso Articles and/for
tha Irivestment Agreement; or

6.3.2 any person hacomes a Leaver.
6.4 If the pravisions of this Article apply:~
6.4.1 the Shares which such person holis or 1o which he is entitled;

6.4.2 any Shares formerly held by such person which have bgon transferred either In
breach of the provisions of these Articles or in accordance with Article 12 {Permitted
Transfers); and

6.4.3 any $Shares which would be Leaver's Sharos if such parson bocame a Luaver

shall immediately cease to entitle the holders thereof to attend and voto {whether on a show of
hands ar on a poll) at any general meeting or at any separate class mesting of the Company,
provided that no person shall be entitled as a result of the application of thiz Article 6.4 to be
entitled to or to exercise voting rights {whether on a show of hands or on a poll and whether
exercisable at any gensral meeting or separata clags masting of the Company) which would
cause any of the B Ordinary Shares, if at that time a "Qualifying Holding” (o cease tc be a
"Qualifying Holding"™ but provided always that the holders of the B Ordinary Shares shall ba
entitled to and shall be entitled to axercise not less than one vote for each Share on 2 poll.

8.5 The provisions of Article 6.4 shall continue:-
6.5.1 in the case of Article 6.3.1, for so long as such breach subsists; or

6.5.2 in the case of Article 6.3.2, until such titne as the provisions of Article 14
{Leavurs) coaso to apply.

6.6 Tho provisi~~. of Article 6.7 shall apply if at any time {without Investor Consent):-
6.8,1 after the second anniversary of the date of adoption of the Articles the Company
has not paid any Cumulative Dividond within 15 Business Days of the due dats
{irrespective of whether such dividend would be unlawful);
6.6.2 the Company has not redeemed any Praferance Shares in accordance with the

raquiromonts of Article 8 (Rodomption Rights) within 15 Business Days of tho dus date
firreapactive of whether such redemption would be untawfull;
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6.6.3 there has besn proposed a resolution for the winding up of the Company, 2
resolution for o reduction in the capital of tha Company or a resclution varying any of
the rights attaching to the B Ordinary Shares or Profercnce Sharos)

6.6.4 the Company is in material breach of tho provisicns of those Articlos and/or the
Invastment Agresment: or

6.6.5 the Company fails to pay any principal moniaes, interest or rademption premium on
any of tho Loan Notes within ona month after the due date for payment thereof,

6.7 If the provisions of this Article 6.7 apply than the A, “rdinary Shares shall ¢cease to entitle
each holder thereof to vota (whether on a show of hands or on a poll} at any gonoeral meating of
the Company {such holder sti{l being entitled to attend any such general meeting).

6.8 The provisions of Articla 6.7 shall:-

6.8.1 in the case of Article 6.6.1, continue until dus payment has been made of all
acceruals and/or unpaid amounts of any Cumulative Dividond;

6.8.2 in the case of Articlo §.6.2, continue until the Proferonce Shares required to he
radesmed have heen so redeemed;

6.8.3 in the case of Article 6.6.3, only apply in relation to such resolution as is there
mantioned; and

6.8.4 in the case of Articles 6.6.4 and 6.6.5, continue for so long as such hreach
subsists,

CONVERSION RIGHTS

7.1 In these Articles, "Conversion Event” shall mean any one of the following events:-
7.1.1 the obtaining of a Quotation;
7.1.2 the emering into of an unconditiona! agrcement for a Sale; or

7.1.3 where an agrooment for 2 Sale Is conditional in any respect, that agreoment
becoming unconditional in all respects. :

7.2 As soon as practicable before a Conversion Event, the Company shall give written notice to
gach holder of B Ordinary Shares, C QOrdinary Shares (if any) and D Ordinary Shares [if any}
falling to he converted of the date on which conversion is expected to be made and the place at

which tho cortificatas In respogt of such Shares ar¢ 10 boe presentod.

7.2 Immaodiataly prior to a Convorsion Event, each B Ordinary Share, C Ordinary Shara {it any)
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and D Ordinary Share (f any) then in issuo shall be converted into ons A Ordinary Share in such
lawful manner and upon such terms and conditions as may be spocifiod in an fnvestor Cirection,

7.4 The A Ordinary Shares resulting from the convtnlon shall for purposas of dividend, voting
and return of capital bo identica! in all respects, form one class with, have the same nominal
valus as and (for all purposes) rank pari passu with the other A Ordinary Shares then in issue.

7.5 The provisions of Articles 7.6 and 7.7 shall apply in the avant that:-

7.5.1 a Conversian Event has net taken place before the saventh anniversary of the
date of adoption of theso Articles;

7.8.3 the holders of tho C Ordinary Shares have given notice 10 the Company that they
wish the provisions of Article 7.6 1o apply.

7.6 1f the provisions o 1.3 Article apply, each C Ordinary Sharo then in issuc shall immediately
be converted into one D Qignary Share in such lawful manner and upon such terms and
conditions as may be specified in an Investor Direction, tho date of conversion heing the
“relevant date" for tho purposes of Article 4.

7.7 Immediately following a conversion of C Ordinary Shares pursuant 1o Article 7.€, the
provisions of Article 4.3 with respect to the payment of a Participating Dividend shall take
effact. The D Ordinary Shares resulting from such conversion shall for the purposes of dividend,
voting and return of capital have the rights set out in these Articles.

REDEMPTION RIGHTS
8.1 Subject to Article 8.6, the Proforence Sharas may ba redeemed by the Company in whaole
or in part at any time after the second anniversary of the date of adeption of these Articles
{subject 1o payment of the premium set out in Artisle 8,70,1} but shall in any event, subject to
tha Act, be redeemed as follows:-

8.1.1 the Company shall redeem:-

(a) 176,471 of the Praference Shares then in issue, on 30 Soptembor 2002;

(b} & further 58,824 of the Preference Shares ther In issue (if any), on 30
September 2002; and

(c) all of the Preforence Shares then in issue (if any), on 30 September 2003;

8.1.2 the Company shall {unless diracted to the contrary by an Investor Direction)
redeem all the Preferance Shares then in issue Immediataly prior to githor a Sale or a
Quoetation.
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8.2 Whore Proforance Sharas are to bo redeumad in accordanca with Article 8.1, the Company
shall givo 10 tho hotdars of tho Proforonce Shares falling to be redoemed 14 days prior notice in
writing of the redemption {a "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 8.1.2, shall be the expocted dato for
redemption) and shall ba given not {ess than 20 nor moro than 28 Business Days prior to the
date fixed for rademptisn. In the case of a redémption pursuant to Articie 8.1.2, the Company
Redemption Notice shall be conditionsl on such Sale er Quotation occursing within one month of

the date fixed for rademption, failing which the Company Redemption Notlce shall be revoked.

8.3 Notwithstanding Article 8.1, the holders of tho Proference Shares may require tho
Company, by serving on it a notice {a "Shareholder Redemption Nofice™), to redeem such

amount of Preferance Shares as is specifiad in the Shareholder Redemption Notice if, at any
time:-

8.3.1 the Company has not paid the Proference Dividand within 15 Business Days of
the due date {irrespective of whether such dividend would be unlawful);

8.3.2 the Company has not redeemed any Preference Shares in accordance with the
requirements of this Article within 15 Business Days of tho due date (irrespective of
whether such redemption would be unlawful);

8.3.3 there has been proposed a resolution for the winding up of the Company, a
resolution for a reduction in the capital of the Company or a resolution varying any of

the rights attaching to the B Ordinary Shares or Preference Shares;

8.3.4 the Company is in matorial breach of the provisions of these Articles and/or the
Investment Agreement; Or

8.3.6 the Company fails to pay any principal monies, redemption premium or interest on
any of the Loan Notes within one month after tho due date for payment thereot.

8.4 The holders of the Preference Shares shall be entitled to withdrew the Shareholder

Redemption Notice if they serve the Compar * with written notice to that effect before the
redemption takes place,

8.6 Whoere o Sharcholder Redemption Not':e has boen duly given, the Company shall be
obliged, subject to having sufficlent Avoilable Profits with which to redeem the same, to redeem
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the Preferonco Sharas specifiod In tho Shareholder Redemption Notice on the tenth Business Day
Tollowing the rocaipt of such notica (which day shall be the date fixed for redemption),

8.6 If the Company is unable, because of having Insutficlont Availablo Profits to redeom in full
the relevant number of Proforence Sharos on tha dato fixed for redemption, the Company shali
radaem as many of such Proforonce Shares as can lawfully and properly be redesemed and the

Company shall redeem the balance as soon as it is lawfully and properly able to do so,

8.7 If the Company is at any timae redooming less than all tho Preferenco Shares for the time
being in issue, the number of Proforence Shares to be redeemed shall [subject to any contrary
requiromont in a Shareholder Redemption Notice) be apportioned between those holdars of the
Preference Shares then in issue pro réfd wccording to the number of Preference Sharos hold by
them respectively at the date fixed for redemption,

8.8 On the data fixed for redomption, sach of the holders of the Preference Shares falling to be
redeemad shall be bound to deliver to the Company, at the Company's registered office, the
certificatels) for such Preference Sharas {or an indemnity, in a form reasonably satisfactory to
the Board, in respect of any lost certificate) in order that the same may be cancelled. Upan such
delivery, the Company shall pay to tha holder {or, in the case of any joint holders, to the holder
whose name stands first in the Company's register of membaears 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.

8.9 If any certificate delivered to the Company pursuant to Article 8.8 includas any Proforence
Shares not falling to be redsemad on the date fixed for redemption, a new certificate in raspect
of those Sharos shall bo issued to the holder(s) thereof as soon as practicable thereafter {and, in
any svent, within 20 Business Days thereafter).

8,10 There shall be paid on the redemption of sach Proference Share an amount oqual to:-

8.10.1 130% of the Issue Price thersof in respect of any Preference Shares redeemed

olherwise than pursuant to either Article 8.1.1 or Article 8.1.2;

8.10.2 130% of the Issue Price thereof in respoct of the redomption of 176,471 of the
Preference Sharos falling to be made on 30 Septernber 2002 pursuent to Article
8,1.1{a};

8.10.3 120% of the lssus Price therenf in resipect of the redemption of the further
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58,824 of the Preference Shores falling 1o be made on 30 September 2002 pursuant 10
Article 8,1,1{b} if applicale;

8.10.4 130% of the Issuc Price thoroof in raspact of the redemption of the Preference
Shargs falling to bo made on 30 Septomber 2003 pursuant to Article 8.1.1(c) if
applicable;

8.10.5 130% of the Issue Price thereof In tho case of a rodomption of the Preference
Shares pursuant to Articlo 8.1.2 if the Convarsion Evont falls within the period of one
year aftor the date of adoption of the Articles land in the case of a redemption of the
Praference Shares pursuant to Article 8.1.2 the percentage premium shall increase by
10% on the anniversary of the date of adoption of the Artlcles and on each annivarsary
thereafter); and

8,10,6 all accruals and/or unpaid amounts of Preference Dividend in respect thereof,
cateulated down to and including the date of actual payment

and such aggregate amount shall, subject to the Company having Availabio Profits or other
monies which may be lawfully applied for such rodemption, at that tima become a debt due from
and immadiately payable by the Company to the holders of such Preference Shares. If and to
the extent that the debt so constituted is not paid in full on the due date, the unpaid amount
shall carry interest at the Interest Rate in respect of the perlod from and Including the due date

down to and including the date of actual payment.

8,11 If the Company fails or is unable to redeem any of the Preference Shares in full on the
date dus for rodemption for any reason whatsoever, all Avallahle Profits {or othier monies which
may lawfully be applied for the purpose of redeeming Shares) shali be applied in the order of
priority specified in Article 4.8,

RIGHTS ON SALE

9. In the gvent of a Sale then, notwithstanding anything to the contrary in the terms and
conditions govarning such Sale, upon an Investor Direction, the selling Shareholders immediately
prior to such Sale shail procure that the considesation {wienever recelved) shall be placed in a
designated trustee account and shal be distributed amongst such selling Sharcholders in such
amounts and in such ordaor of priority as would be applicable on a return of capital (pursuant to
Article § {Roturn of Capital Rights)),
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10, The lien conferrcd by Regulation 8 shall attach to all Shares of any class, whether fully paid
or nat, and to all Shares ragistered in the name of any person indebted or under fability 1o the
Company, whether he be the sole registered holder thereof or one of two or rmore joint hotders.
Regulation 8 shall be modified accordingly.

SHARE TRANSFERS
PROHIBITED TRANSFERS

11. Any person who holds, or becomes entitled to, any Share {other than an Investor) shall not
without Investor Consent:-

11.1 serve a Transfer Notice under Article 13 {Pro-omption);
11.2 effect a transfor, oxecopt a transfor in accordanca with Adicle 12 (Permitted
Transfers), Article 13 (Pre-emption), Article 14 (Leavers), Article 16 {Come Along) or
Articlo 17 (Tag Along} of such Shares; or
11.3 eoffact a transfer of C Ordinary Shares or D Ordinary Shares.

PERMITTED TRANSFERS

12.1 Notwithstanding the provisions of Article 13 {Pre-emption}:-

12,1.1 any Sharcholder may at any time transfer any Share to a Family Member over
the age of 18 or to the trustees of a Family Trust;

12.1.2 any Shareholder who is a trustee of a Family Trust may at any time transfor any
Share 10:-

{a) the new or remaining trustees of the Family Trust upon any change of
trustoos; and

{b) any persons on their bocoming ontitlod to tho samo under the terms of the
Family Trust;

12.1.3 any Shareholder who is an Ilavestor may at any time transfer any Share:-
{a} to another Investor;

{b) to another member of that Investor's {nveswor Group;
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{¢} to eny person who becomes & manager or adviser of a company, fund or
partnership in place of, or in addition to, such transforor;

[d) to any person who bocemas a general partner, nominee or trustee for a
limited partnership, unit trust or investment trust in place of, or in addition to,
such transfaror;

(e) to ths partners of a limited partnership {or their nominees) or to the holders
of units in a unit trust {or their nominees} on a distribution In kind or othorwise
undor the relovant partnership agreement or trust deed;

{f) to any investment trust {as defined in the Listing Rules of the Longon Stock
Exchange) whose shares are listed on a recognised invostment oxchange and
which is also managad by the manager of such Shareholder;

12.1.4 any Shareholder holding Shares as a result of a transfer made after the date of
the adoption of these Articles by a person in relation to whom such Sharcholder was a
permitted tronsferee may at any time transfer any Share to the person who originally
transferred such Shares {or to any othor parmitted transferee of such original transferor).

PRE-EMPTION

13.1 Excapt in the case of a transfer pursuant to Article 12 (Permitted Transfers), Article 14
{Leavers), Article 16 (Come Along) or Article 17 (Fag Along), a Shareholdsr who wishes to
transfer any Shares {the "Seller”) shall give notice in writing of such wish to the Company (the
"Transfer Notice") copied to each Investor. Each Transfer Notice shall:-

13.1.1 relate to one class of Shares only;

13.1.2 spacify the number and class of Shares which the Seller wishes to transfer (the
"Sale Shares™);

13.1.3 specify the identity of any person to whom the Seller wishes to transfer the Sale
Shares {the "Proposed Transferee");

13,1.4 specify the price per Shares (the “Sale Price”) at which tho Soller wishas to
transfer the Ssle Shares;

13.1.6 be deemed to constitute the Company the Seller's agent for the sale of the Sale
Shares at the Sale Price in the mannor prescribaed by those Articles; and

13.1.6 not be varled or cancelled {without Investor Consent).

13.2 The Soller may prevido in the Transfar Notice that unless buyers are found for all or not
less than & specified number of the Sale Shares, he shall not be bound o transfer any of such
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shares ("Miaimum Tronsfer Condition®) and any such provision shall be binding on the
Company. Notwithstanding the othor provisions of this Articla, if tho Transfor Notico contsins 2
Minimum Transfer Condition the Company may not make any allocation of Sale Shares unfess
and wntil it has found buyors for the minimum numbor spacifiod in the Minimum Transfer
Condition.

13.3 The Caompany shall within sixteen Business Days following receipt of the Transfer Notice
give notico in writing to each of the Sharcholders offering for sale the Sale Shares at the Sale
Price. The notice shall specify that the Shareholders shall have a period of twonty fivo Businoss
Days from the date of such notica within which to apply for some or all of the Sale Shares. As
regards acceptances, the Sale Shares shall be treated as having boen offarod, first, to all
persons (othar than the Scller) holding Shares of the same class as the Sale Shares in priority to
all other classes of Shareholder and thereafter, 10 the oxtent that such offer is not accopted by
such persons, the Sale Shares shall be treated as having been offered to all of the Shareholders
holding the classes of Shares shown In the line rolevant to tho class of Sale Shares in columins
(2} and (3} of the table below in that order of priarity:-

Table:-
{1 {2} (3)
Sale Shares Offered second to Offered third to
A Ordinary B Ordinary Prefaronce
B Ordinary Preference A Ordinary
Preference B Ordinary A Ordinary

13,4 The Sale Shares shall bn offered to each class of Shareholder on terms that, in the event
of competition, the Sale Shares offered shall be allocated to the Sharoholdars accepting the offer
in proportion {as nearly as may be) to their existing holdings of shares of the class to which the
offer is made ithe "Proporticnate Allocation"}. Howaevor, in his application for Salo Sharas a
Shareholder may, if he so desires, indicate that he would be willing to purchase a particular
numbar of Sharoes In excess of his Proportionate Allocation {"Extra Shares”).

13.5 Upon the allocation of all the Salo Shares (or, if earlier, upon the expiry of the offers made
pursuant to Article 3.3}, the Company shall, in respect of each of the categories of offeree
rofarrad 1o in Article 13,3, allocats the Salo Sharos as follows:-
13.5.1 if the total number of Sale Shares applied for is equal to or less than the
available number of Sale Shares, each Shareholdar shall be allocated the number applied

for in accordanca with hia application; or

13.5.2 if tho totol number of Sale Shares applied for is greater than the available
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number of Sale Sharos, each Shareholder shall be allocated his Proportionate Allocation
or such lesser number of Sole Shares for which he has applied and applications for Extra
Shares shall be allocated In accordance with such applications or, in the gvent ot
competition, among those Shareholders applying for Extra Shares in such proportions as
equal (as nearly as may ba} tho proportions ot all tho Sharos of the same class held by
such Shareholders,

13.6 Allocations of Sale Shares made by the Company pursuant to this Article shall constituto
the acceptance by the persons to whom they are allocated of the offer to purchase those Sale
Shares on the terms offered to them, provided that no person shall be obliged to tako moro than
the maximum number of Sale Shares that he has indicated to the Company he is willing to
purchase.

13.7 The Company shall forthwith upon allocating any Sale Shares give notice in writing (a
"Salo Notice") to the Seller and to each person to whom Sale Sharas have been so allocated of
the number of Sale Shares so allocated and the aggregats price payable therofor. Complotion of
the sale and purchase of those Sale Shares in accordance with ths Sale Notice shall take place
within five Business Days after the date of the Sale Notico whaoroupon the Seller shall, upen
payment of the price due in respect thereof, transfer those Sale Shares specified in the Sale
Notice to tho persons to whom they have boon aliocated and doliver the relevant share
certificates.

13.8 Save in the case of an acquisition of Sale Shares by the Company, if the Seller defaults in
transferring any Sale Shares pursuant to Article 13.7, the Company may raceive such purchase
money and may nominate SOMe person to execute an instrurnent of transfer of such Sale Shares
in the namo and on behalf of the Seller and thereafter, when such instrument has beer duly
stamped, the Company shall cause the name of the proposed transferee to be entered in the
rogistor of members as the holder of such Sale Shares and shall hold the purchase money on
trust (without interest) for the Seller. The receipt of the Company for the purchase money shall
be a good discharge to the proposea tiansferee {who shall not be bound to see to the
application thereof) and, after his name has been so entered in the register of members, the
validity of the proceodings shall not be questioned by any person. In the case of an acquisition
of Sale Shares by the Company, if the Seller defaults in transferring any Sale Shares pursuant to
Article 13.7, the Company may, when stich Instrument has been duly stamped, cause such
share capital 10 be cancelled in accordance with the Act and shail hold tho gurchase money on
trust (without interest) for the Seller,

13.9 If all the Sale Shares are not sold under the pre-emption provisions contained in Articles
13.1 to 13.8 {inclusive), the Company shall (forthwith upon the exhaustion of such provisions)
80 notify the Saller and the Seller may at any time, within three calendar months after receiving
such notitication, transfor to the Proposed Transieroos any unsold Sale Shares at any price not
less than the Sule Price, provided that:-

13.9.1  the lnvestor may (by Investor Direction) require the Company to refuse
raglstration of any proposod transfarae it tho Invostor roasonably boliaves the proposed
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transferes to be a competitar of tha Group or a person connected with such a competitor
{or a nominee of cithar);

13.2.2

if the Sellor stipulated in the Transfor Notice 8 Minimuwm Transfer Condition

which has not been satisfied, the Seller shall not be entitied to sell any Sale Shares;

13.9.3

any such sale shall be a sala in good faith and the Investor may sequire to be

satisfiad (in such manner as it may reasonably think fitl that the Sate Shares ore being
sold for not less than the Sale Price without any deduction, rebato or aflowance
whatsooaver and if not so satisfied may (by Investor Direction) require the Company to
refuse to register the transfer,

LEAVERS

14.1 The provisions of this Article shall apply to any Loavar and to any Leaver's Shares.

14.2 In thesa Articles:-

14.2.1

14.2,2

T21IRUOLAGHIEHS

a "Relavant Employee” shall mear:-

{a} an employee of any Group Company; and/or

{b) a director of any Group Company {other than a Nominated Director),

a "Leaver' shall mean:-

{a} any Sharehnlder who ceases to be a Relsvant Employse;

(b} any Sharcholder who is v Family Member of any person who ceases to be a
Relevant Employee where 7h * -*:areholder s not and doas net continue to be a

Relevant Emplovyee;

{c) any Shareholders whichs wre the trustzes of a Family Trust of any person who
ceases to be a Relevant Emnployes;

{d} any Shareholdor who caasos to oo tho spouse of a Relevant Emplovoe; or

{e) any porson who bacomas ontitled to any Shares:-
(iy on the death of a Sharehalder; or
{i} on the bankruptcy of a Sharcholder (if an individual} or the
recelvership, adminlstrative recaivership, administration, liquidation or

other arrangement for the winding-up (whether solvent or insolvent} of a
Shareholder (if 2 company) becomes entitled to any Shares,
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14.3 Within the pericd commencing on the relevant Leaving Date and expiring at midnight on
the first anniversary of such date, the investors may direct tho Company by an Investor
Diraction immadiately to serve a notice on the Leaver notifying him that he is, with immediate
effect, deemed to have served one or more Tran~*er Noticos In raspoct of such number and
class of his Loaver's Shares as is specified in the Investor Direction,

14.4 The provisions of Articles 13.3 to 13.8 (inclusive) shall apply to any such Transfer Notice,
provided that for these purposos:-

14.4,1 the Sale Sharas shall compriso the above-mentioned Shares;
14.4.2 no Proposod Transforec shall be specified in the Transfer Notice;
14.4.3 tho Sale Price shall be determined by Article 14.5;

14,4,4 there shall be no Minimum Transfer Condition; and

14.4,5 raferences ta "raceipt of Transfer Notice” in Article 13.3 shall be replaced by
"the date of determination of vne Fair Price” if a Fair Price falis to be detarminod.

14.5 The Sale Price shall be:-
14.5.1 in the case of a Good Leaver, Issue Price or, if higher, Fair Price;

14.85.2 In the case of a Bad Leaver, Issue Price or, if the Company is directed by an
Investor Direction, the lower of 1ssue Price and Fair Price.

14,6 In these Articles:-

14.68.1 a Shareholder shall be deemed to be a "Guod Leaver" in circumstances where
the relavant person:-

{a} ceases t¢ bo ompioyad by any Group Company as a result of a subsidiery of
the Company ceasing to be a subsidiary of the Company;

b} dies;

{c) suffers a physical or mental deterioration which, In the roasonable opinion of
the Investor (having received independent medical advice}, is sufficiantly serious
to pravent the individual from following his normal omployment or which

seriously prejudices his earning capacity;

{d) retires ot normal retirement age; or
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{&} is so designated by an lavestor Direction.

14.6.2 a Sharehalder shali be deemed 10 be a *Bad Leaver* In circumstancos whore the
relavant porsen is not deomod to bo o Good Leaver,

14.6.3 the "Fair Price” shall be such price as the transferor and (with Investor Conseni)
the Company shall agree within ten Businoss Days of tho date of ths doomad Transfer
Notice or, falling such agree- vent, such price as the Auditors shall determine pursuant to
Articie 14.7,

14.7 If the Falr Price falls 1o be dotermined by tho Auditors:-

14.7.1 the Company shall immaediately instruct the Auditors to determine the Fair Fic.;
on the basis which, in their opinion, represenis a falr price for the Leaver’s Sharos at the
Leaving Dato as botwean a willing seller and a willing buyer and, in making such
determination, the Auditors shall not take account of whethaer the Leaver's Shargs
comprise @ majority or minority interest in the Company and the fact that their
transferability is restrictad by these Articles;

14.7.2 the Auditors shall certify the Fair Price as soon as possible after being instructed
by the Company and in so certifying the Auditors shall be desmed to be octing as
exparts and not arbitrators and the Arbitration Act 1396 shall not apply;

14.7.3 the certificate of the Auditors shall, in the absonce of manifest error, be final and
binding; and

14,7.4 the Company shall procure that any certificate required hereunder is obtained
with due expedition and the cost of obtaining such certificate shall be borne by the
Cormpany unless (i) such an arrangemsnt would not be permitted by the Act or (i) the
Falr Price as dotermined by the Auditors is the sama, or substantially the same, as that
{if any} which the Company had previously notified to the Leaver as being in its opinion
the Falr Price, in which ovent the cost shall bs borne by the Leaver.

14.8 Notwithstanding any other provision in theso Articles, if the Leaver is a Good Leaver, the
maximum number of Shares in respect of which a notice may be served in accordance with
Article 14.3 shall be reducod by 25% In number in respect of the total number of shares held by
him as at the date he became a Leaver for each period of 1 year which has eclapsed from the
date which is the lator of '

14.8,1 the date of adoption of these Articles; and

14.8.2 the date on which such Leaver first held Shares in the Company

such that if he hecame a Leaver at any time on or after the fourtl anniversary of the later of
such detes tha Investors shall not be entitled 1o diroct tho Company to serve a notico in
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accordance with Article 14,3 in respact of any of his Sharos,

COMPLIANCE

15,1 For tho purposo of ansuring compliance with the transfer provisions of thess Acticles, the
Company shall immadiately on an Investor Direction and may with Jnvestor Consent roqusiro any
Loaaver or other Shargholder to procurg that:-

15.1.1 he; or
16.1.2 any proposed transferee; or

15.1.3 such other person as is reason=bly belisved to have information andfor evidence
relevant 10 such purpose;

provides to the Company any information and/or evidence relevant to such purpose and until
such information and/for evidence is provided:-

{a} the Campany shall refuse to register any relevant transfer (otherwise than with an
Investor Consont}; and/or

{b) it such Shareholder is not a Leaver, he shall (upon an Investor Direction) forthwith be
treated as a Leaver.

18.2 Each Shareholder hereby irrevocably appoints the Company as his attorney {with tho
power to appoint any member of the Board 85 a substitute and to delegate to that substitute all
or any powers hereby conferred, other than this power of substitution, as if he had been
originatly appointed by this Power of Attorney} to give effect to the provisions of these Articles.

COME ALONG

16.1 In these Articlas a "Qualifying Offer” shall mean an offer in writing by or on behalf of any
persen {the "Offerar”) to the holders of the antire equity sharo capital in the Company to acquire
all their equity share capital for a specified amount of consideration.

16.2 If the holders of not less than 85% in nominal value of the B Ordinary Shares then in issue
(the "Accepting Sharot:olders”) wish to accept the Qualifying Offor, then the provisions of this
Article shall apply,

16.3 .The Accepting Shareholders shall give written notice to the remaining hoiders of the
aguity sharo capital (tha "Remaining Shareholders”) of their wish to accept the Qualifying Offer
and the Remaining Shareholders shall {provided that the Accepting Sharcholdors accept the
Qualifying Offer} becomo bound to accopt the Qualifying Offer.,

16.4 If any Remaining Sharcholder shall not, within five Business Days of being required to do
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s0, execute and deliver transfers in respect of the equity shares held by him and deliver the
certificatols} in respect of the samo lor o suitable indemnity in lieu thersof), then any Accepring
Shareholder shall be entitled 1o, and shali be entitied 10 authorlse and instruct such person as he
thinks fit to, executz the necessary tranafer{sl and indemnitias on the Remaining Shareholder's
hehalf and, against recoipt by the Company fon trust for such Sharcholder) of the considsration
payable for the relevant Shares, deliver such transfer(s) and cenificata{s) er indemnities to the
Otferor {or his nomineo} and register such Qfferor {or his nominee) as the holder thereof and,
after such registration, the validity of such proceedings shall not be questioned by any parson,

16.5 As security for the obligations in this Articie, each Shareholder itrovocably appcints each
holdor from time to time of equity share capitol in the Company as its attorney to exscute and
do al! such deeds, documents and things In the name of and on behalf of such Sharoholdor as
may reasonably be required to give full effect to the provisions of this Article,

TAG ALONG

17.1 |If at any time one or more Shareholders (the "Proposed Sellers”) propose to sell, in one or
a serles of related transactons, a majority In nominal value of the B Ordinary Shares (tho
"Majority Holding"} to any person {not being an Offeror for the purposes of Asticle 16.1), the
Proposed Sellers may only sell the Majority Holding if they cemply with the provisions of this
Article,

17.2 The Proposed Sellers shall give written notice (the "Proposed Sale Notice™) to the other
holders of the equity share capital in the Company of such intended sele at least 10 Business
Days prior to the date thereof, The Proposed Sale Motice shall set oui, to the extent not
described in any accompanying documents, the identity of the proposed buyer {the "Proposed
Buyer”] the purchase price and other terms and conditions of payment, the proposed date of
sale (u Proposed Sale Date”) and the number of shares proposed to be purchased by the
Proposed Buyer {the "Proposed Sale Shares").

17,3 A jer holder of equity share capital in the Company shall be entitled, by written notice
given to the Proposed Sallers within 5 Business Days of receipt of the Proposed Sele Notice, to
sell such percentage of his shares as is equal to the percentage of the entire aquity shara capital
in the Company represented by the Majority Holding to the Proposed Buyer on the same terms
and conditions as those set out in the Proposed Sale Notice.

17.4 If any other holder of equity share capitat in the Company is not given the rights accerdad
him by the provisions of this Article, the Proposed Sellers shall Le required not to complete their
sale and the Company shall be bound to refuse to register any transfor intandod to carry such a
sale into effect.
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SHAREHOQLDER MEETINGS

ANNUAL GEMERAL MEETINGS

18,1 Tha Board shali procura that the Annual Goneral Meeting in respect of sach financial year
of the Company shall be convened 10 take place not later than 30 Business Days after the date
cf the Auditors’ roport rolating to the Accounts for the relevent financial year,

18,2 The Board shall cause to be laid bafore each such Annual General Meeting the Accounts
for the relevant financial year, together with the raspective roports thereon of the directors and
the Auditors.

PROCEEDINGS OF SHAREHOLDERS

19.1 No business shall be transacted at any general meeting unless a quorum of Shareholders
is prosent at the time whoen the mesting proceeds to business and, subject w0 Article 18.2, for
its duration. Three persans entitled to vote upon the business to be ransacted, gach belng a
Sharoholdar or a proxy for a Sharcholder or a duly authorised representative of a corporation
{and at least one of which shall be a holder of, or proxy for, or a duly authorised representative
of, a holder of a B Ordinary Share}, shall boe a quorum.

19,2 If within half an hour from tho time appointed for the meating a quorum Is not present, or
if during a meeting a quorum ceases to be present for a period exzeeding 10 minutes, the
meating shall stand adjourned to the same day in the next week, at the same time and place, or
to such other time and place as the Shareholders present may decide and if at the adjourned
meeting a quorum is not present within kalf an hour from the time appointed for the meeting,
the Sharsholder or Shareholders present shall constitute 2 quorum,

19.3 A resolution put to the vote of a meeting shall be declded on a show of hands unloss
before, or on the declaration of the result of, the show of hands, a poll is duly demanded.
Subject to the provisions of the Act, a polt may be demanded at any general meeting by the
Chairman, or by any Shareholder present in person or by proxy and entitled to vote or oy a duly
authorised representative of a corporation which Is a Shareholdor entitled to vots.

19.4 Tho Instrument appointing a proxy and any authority under which it is oxecutod or a copy
of such autharity certified notarially or in some other way approved by the Board mwust be
dolivered to the registered offico of the Company not less than 48 hours bafore the time
appointed for the holding of the meeting or to the place of the meeting at any time before the
time appolintod for the holding of the mooting and Rogulation 62 shall be modified accordingly.

19.6 When a poll has been demanded it shall be taken immediately following the demand.

19,6 The Chairman of the meeting shall not, in the case of an equality of votes, whether on a
show of hands or on a poll, be entitled to exercise any second or ¢asting vote.
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19.7 With raspact 16 any such resolution In writing as is referrad 1o in Rogulation §3, in the
case of a corporation which holds a Share, the signature of any director or the secrerary hereof
shall be sufficlent for the purposes of Regulation 53,

19.8 Tho provisions of theso Articies relating to gongral maetings of tho Company or to the
prociadings thareat shall, with the necessary changes being made, apply 1o every separate
meeting of tho holdors of any class of Shares, oxcoept that the necessary quorum shall be two
persons holding or representing by proxy at least one third in nominat amount of the Issued
shares of that class (but so that if at any adjournad meeting of such holdess a quorum bs shave
defined is not present then the provisions of Article 19.2 shall apply).

DIRECTORS

NONMINATED DIRECTOR

20.1 The Investor, for 5o long as it is the registorad holdor of not lass than 10 per cont. (10%)
of the equity shere capital of the Company for the time being in issue andfor tha principal
amount (or part thereofl of any of the Loan Notes hald by the Investor and/or of any loan of
whatever kind from the Investor to the Company, or any interest in respect of tha same, is
outstanding, shall have tho right at any tima and from time to tirae to appoint one person to be a
director of the Company and the same person to be a director of each subsidiary and each
subsidiary undortaking of the Company (the "Nominated Diracter”) and, in relation to such right,
the following provisions shall have effsct:-

20.1.1 any such appointment shall be effected by notice in writing to the relevant
Group Company signed by such holders who may in like manner at any time and from
time to time remove from office any director so appointed and appoint any person in
place of any director so removed or otherwise vacating office;

20.1.2 each such appointmeant and removal shall take effact forthwith upon such notice
being sarved on the Company and the provisions of Regulation 76 shall be read subject
to this Articte 20; and

20.1.3 only the B Ordinary Shares shall confer upon the holders thereof the right to
vote upon any resolution pursuant t¢ soction 302 of the Act for the removal of any
Nominated Director for the time being holding office pursuant to this Article,
20.2 Notice of meetings of directors shall be served on sach Nominated Director at the address
notified by him to the Company for this purpose whethor he shall be present in or absent from
the United Kingdom and if he has appointed an alternate director on such alternate director at
the addrass notifiod by such alternato diroctor to tha Company.

NUMVBER OF DIRECTORS

21, The numbar of diractors (including the Nominated Director but oxcluding alternate dircctors)
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shall not be less than two in number,

ALTERNATE DIRECTORS

22.1 A director (other than an alternate directorl may appoint any other diroctor or {in 4. wase
of a Nominated Director) any other person whomsosver, to be an alternate director an inay
ramove from office an alternate diractor so appointed.

22.2 A parson who holds office only as an altornate director shaif, if his sppointor is not
present, be counted in the quorum,

22.3 Any director who is appointed an alternate director shall be antitiod to vota at a moating
of the Board on behalf of the director so appoeinting him in addition to being entitled 1o vote in
his own capacity as a director and shall also be considered as two directors for thy purpose of
making a quorum of directors unless he is the only individual present.

PROCEEDINGS OF DIRECTORS

23,1 The directors may meet together for the daspatch of business, adw 'tn and otherwise
regulate their meotings as they think fit. Aoy three directors {of whom at lez>t one shall be a

Nominated Diractor uniess the Nominated director agrees that his presence is not required to h"
constitute a quorum of directors) shall constitute a quorum and a quorum of directors must be ‘.;
present throughout all meetings of the Board. The Chairman of the meeting shali have a second i f;
or casting voto, In the case of an squality of votes, ;LF;

et

23.2 Any director or aiternate director may validly participate in a meeting of the Board through
the medium of conference telephone or similar form of comimunication equipment provided that
a!l persons participating in the mooting are able to hear and speak to gach other throughout such
mesating. A person so participating shall be deemed to be present in person at the meeting and
shall accordingly be counted in a quorum and be entitled to vote. Subject to the Act, ail
business transacted in such manner by the Board or a commitiee of the Board shali for the
pt¥pose of these Articles be doemed to be validly and effectively transacted at a tviceting of the
Board or a committee of the Board notwithstanding that a quarum of directors is not physically
prasant In the saine place. Such a meatit ) shall be deemed to take place where the largest
group of those participating is assembled ¢ if there is no such group, where the Chairman of
the meeting then is,

rw———T

P T

RETIREMENT BY ROTATION

T

5 et

g g

24, The directors shall not be liable to retire by rotation and the words "by rotation or
otherwise” and “and deemad to have besn reappointed” in Regulation 67, "other than a director
retiring by rotation” in Regulation 76, "{other than a diractor retiring by rotation at the meeting)"
In Regulation 77, "and may also determine the rotation in which any additional diractors are to
ratire™ in Regulation 78, the last two sentences of Regulation 79 and the last sentence of
Regulation 84 shall not apply to the Company.
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MISCELLANEOUS

BCORROWING POWERS

25.1 In these Articles "Borrowings™ shail mean all monies borrawed or raised by members of the
Group (excluding monoy owod by any Group Company to any other Group Company) and, to
the extent not otherwise taken into account, also:-

26.1.1 all amounts of any third party indebtedness (excluding Intra-gioup labilites) for
the timo being tho subjact of a guarantee or indemnity given by, or any other form of
analogaus comfort enforceable against, any Group Company, in favour of any other
parson;

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

25.1.3 the principal amount of any debenture {whether secured or unsecured) of any
Group Campany owed otherwise than to any other Group Company;

25.1.4 the amount payable an redemption of any preference share capital of any
subsidiary, sava to tho oxtent that such profarence share capital is ownod by a Group
Company;

25.1.5 any premium payable on final repayment of any borrowing or deemed borrowing;
and

26.1,6 the aggregate liabilities {whether prasently payable or atising in the future) arising
under all credit sale, hire purchase and any other agresments of Group Companies
providing for payment on doferred terme but excluding normal trade cradit arising in the
ordinary and normal course of trading {(which shall include, without limitation,
arrangements whereby, in the ordinary and normal course of trading, goods are suppliod
to members of the Group subject to retention of title).

25.2 in these Articles "Adjusted Capital and Reserves” shall mean the aggregate from time to
time of:-

25.2.7 the amount paid up on the issued share cuf)ita[ of the Company; and

25,2.2 the amount standing to the credit of the capital and revenue reserves of the
Company lor, if the Company has subsidiary undasrtakings, the consolidated capital and
ravenue reserves of the Company and its subsidiary undertakings) including any share
premium account, capital redemption reserve, revaluation reserve and credit batance on
profit and loss account
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all as shown In the latest audited balance shest of tha Company or (as the gase may be) the
latest audited consolidatod balance shoot of tho Company and its subsidiary undertakings but
after;-

(a) making such adjustments as may be appropriate in respect of any variation In
such amount paid up on the share capitol, or sharo pramium account or capitol

rademption reserve since the date of such latest balance sheet;

{b) deducting:~

(1} any ¢ »z w3 distributed or proposed to be diswibuted (but not previded
in such lat(st ™alance sheet) other than distributions attributable to the
Company;

{ii) Sy 3L e out aside for taxation;

(i) any amount attributable to outsida shargholders in subsidiary
undertakings of the Company but not provided for in the Accounts;

{iv} any amounts attributable to goodwill or other intangible assets; and
V) any debit balance on the profil and loss account; and
{c) making such adjustments (if any} as the Auditors may consider appropriate.

25.3 Subject as herelnafter provided, the directors may exercise all the powsrs of the Company
to borrow money, and to mortgage or charge its undertaking, property and assets (present and
tuture) and uncalled capital, and, subject to the Act, to issue debentures and other securities,
whaether outright or as collateral sccurity, for any debt, liability or obligation of the Company or
of any third party.

25.4 The directors shalt restrict the Borrowings and shall procure the axercise of all voting and
other rights or powers of control exercisable by the Company in relation to its subsidiary
undertakings {If any) so as to secure {as ragards subsidiary undortakings se far as by procuring
such exercise the directors can secure] that the aggregate amount for the time being
outstanding of al! Borrowings shall not at any time, without Investor Consent, exceed the lowar
of £250,000 or an amount equal to 2% times the Adjusted Capital and Reserves.

25,5 When the aggregate amount of Borrowings required to be taken into account for the
purposas of thaso Articles on any particular day is being ascertained, any money denominatad or
repayable {ar repayable at the option of any person other than the Company} in a currency other
than sterling shall bo convertod for the purpose of salculating the sterling equivalent at the rate
of excharge prevailing on that day in London or, if it would result in a lower sterling equivalent,
at the rato of oxchango provailing in London six months bafore such day (and so that for this
purpose the rate of exchange shall b taken as the middle market rate as at the close of

F21 1B/ I/AGEIS MY 30 T3 JULy 1I3E RIS

FEE MpriS

4
1o e a iy

"fe O

oot
e S5 T S T X A e B
it s s

et

b2

e

Al bl s S T

ety

ok 2 A S b

bt B LT

hom

5 AR TN

e

RS
wivkeiihg
B, TR TTE

XA

s e

ot 1 e LA

Fyps g ArL o
Py ey

R R T N L - L,
T B

i

¥

v,

.
A s i
L i

e sl




business on the day In question or, It that Is not a business day, on tho last business day before
the day in question),

25.6 A certificate or report by the Auditors as to the smount of the Adjusted Capital and
Roserves or the amount @) any Borrowings or to the offoct that the limit imposod by those
Articles has (or has not} been or will lor wilt not) be exceeded at any particular time shall {in the
absence of manifost arror) bo conclusive ovidonce of that amount or of that fact.

25.7 No lender or other parson dealing with any Group Company shall be concerned to see or
inquire whether the limit Imposed by this Article is observed and no debt Incurred or security
aiven in excess of such limit shall be invalid or ineffectual except in the case of express notice to
the lender or the recipient of the sscurity at the time when the debt was incurred of socurity
given that the said limit had been, or would thereby be, exceeded.

26.8 Pending the publication of the first audited consolidated accounts of the Group, 8 pro
forma consolidation made by the Auditors of the fatact avallable audited accounts of the Group
Companies shall be used for the purposes of this Article.

INDEMNITY

26. Subject to the Act but without prejudice 1o any indemnity to which a director may
otherwise be entitled, every director or other officer of tho Company shall b indemnified out of
the assets of the Company against any liability incurred by him in defending any proceedings,
whether civil or ¢riminal, in which judgment is given in his favour or in which he is acquitted or
in connection with any application In which rellef Is granted to him by the court from tiability for
negligence, default, breach of duty or breach of trust in relation to the affairs of tha Company,

INSURANCE

27. The Board shall have the power to purchase and maintain for any director or other officer
Insurance against any liabllity which by virtue of any rule of law would otherwise attach te him
in respect of any negligence, default, breach of duty or breach of trust of which he may be
guilty in relation to the Company.
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