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1.1

1.2

1.3

The Companies Act 1985
Private company limited by shares
Articles of Association
of

TM Ventures Limited

Preliminary

Except as otherwise provided in these Articles, the regulations contained or
incorporated in Table A shall apply to the Company.

These Articles and the regulations incorporated in them shall take effect subject to the
requirements of the Act and of every other statute for the time being in force affecting
the Company.

In these Articles, unless the context otherwise requires, the following words and
expressions, shall have the following meanings:

Act means the Companies Act 1985.
CAG means Balanus Limited.

CAG Member means CAG or a member of the same group of companies (within the
meaning of Section 53 of the Companies Act 1989) as CAG.

CAG Director means a director appointed pursuant to article 17.1(a).
Directors means the Directors for the time being.of the Company.

Employee Trust means the trust created pursuant to the Trust Deed between
TM Property Service Limited and R & I-1 Trust Co. (Jersey) Limited.

Equity Shares means Ordinary Shares in the Company by whatever name called.
Fair Price means the price which the auditors of the Company state in writing to be in
their opinion the fair value of the shares concerned on a sale as between a willing
seller and a willing purchaser. The auditors shall act as experts and not as arbitrators
in such circumstances and their decision shall be final and binding on the parties.
Shareholder Agreement means the shareholder agreement entered into on
15 December 2004 between Balanus Limited and others (1) and the Company (2) as
that agreement may be amended from time to time.

Leaver is as detined in article 1 1.1.

Leaver's Shares in relation to a Leaver, any Shares transferred or issued to that
Leaver and subsequently transferred by him.

Maximum is as defined in article 8.3.
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Market Value means the price which the auditors of the Company state in writing to
be in their opinion the "market value" (as defined in part 8 of TCGA 1992) of the shares
concerned on a sale as between a willing seller and a willing purchaser. The auditors
shall act as expert and not as arbitrators in such circumstances and their decision shall
be final and binding on the parties.

Nominated Directors means Directors appointed pursuant to article 17.1.
Ordinary Shares means Ordinary shares in the Company.

Original Shareholders means The TMG Shareholders as at the close of business on
the date of adoption of these Articles (excluding CAG).

Original Shareholders Director means a Director appointed pursuant to
article 17.1(b).

Privileged Relation in relation to a Shareholder, the spouse or widow or widower of
the Shareholder and the Shareholder's children and grandchildren (including step and
adopted children and their issue) and step and adopted children of the Shareholder's
children.

Purchaser means a person who expresses a willingness to purchase Offered Shares.
Shareholder means a holder for the time being of shares in the capital of the
Company.

Shares means the issued shares in the capital of the Company from time to time.
Specified Price is as defined in article 8.2.

Table A means Table A in the Schedule to the Companies (Tables A to F)
Regulations 1985 (as amended).

TMG means TMG Holdings Limited.

TMG Ordinary Shares means Crdinaw shares in TMG.

TMG Shareholder means a holder for the time being of shares in the capital of TMG.
TMG Shares means the issued shares in the capital of TMG from time to time.
Transfer Notice is as defined in article 8.1.

Wholly-owned Group means a body corporate and any holding company of which it
is a wholly-owned subsidiary and any other wholly-owned subsidiaries of that holding
company (including any wholly-owned subsidiary of the body corporate).

References in these Articles to:

(a) employees shall be deemed to include consultants and Directors and

contracts of, commencement or cessation of, employment shall include
contracts for, commencement or cessation of, consultancy or Directorship; and
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(b) a share shall include any interests in shares referred to in Section 209(1)(a)
and (e) and 209(10)(c) of the Act.

The headings to these Articles do not affect the construction of these Articles.

A person shall be deemed to be connected with another if that person is connected
with another within the meaning of Section 839, Income and Corporation Taxes Act
1988 but disregarding sub-section (7) thereof.

Authorised share capital

The authorised share capital of the Company at the date of adoption of these Articles
is one thousand pounds (£1,000) divided into 1000 Ordinary Shares of one pound (£1).

Rights attaching to Shares
Income

Any profits resolved to be distributed in any financial year or period shall be distributed
amongst the holders of the Equity Shares pro rata according to the amount for the time
being paid up on them.

Capital

In the event of a winding up of the Company or other return of capital, the assets of
the Company available for distribution to holders remaining after payment of all other
debts and liabilities of the Company (and of the costs, charges and expenses of any
such winding up) shall be applied in paying to the holders of the Equity Shares pari
passu.

Voting

The holders of the Equity Shares shall have the right to receive notice of and attend
and vote at any general meeting of the Company. Each such holder present in person
or by proxy or by representative shall be entitted on a show of hands to one vote and
on a poll to one vote for each Equity Share held by him.

Redemption and purchase of shares

Subject to the provisions of Part V of the Act and to the rights of the holders of the
respective classes of shares of the Company, the Company may:

issue shares which are to be redeemed or are liable to be redeemed at the option of
the Company or the Shareholder concerned;

purchase its own shares (including any redeemable shares); and

make a payment in respect of the redemption or purchase under Section 159 or 160
or (as the case may be) Section 162 of the Act and the relevant power under article 4.1
or 4.2, of any of its own shares otherwise than out of distributable profits of the
Company or the proceeds of a fresh issue of shares to the extent permitted by
Section 171 and Section 172 of the Act. ‘
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Allotment of Shares

Any shares for the time being unissued shall be offered to the Ordinary Shareholders
in proportion as nearly as may be to the number of existing Ordinary Shares held by
them respectively unless the holders of 75% of the TMG Ordinary Shares otherwise
agree. Such offer shall be made by written notice specifying the number of shares
offered and specifying a period (not being less than 14 days) within which the offer, if
not accepted, will lapse and determine. After the expiration of that period, or on the
receipt of an intimation in writing from the offeree that he declines to accept the shares
so offered, the Directors may in accordance with the provisions hereof allot, grant
options over or otherwise dispose of any such shares not so accepted to such persons
on such terms and in such manner as they think most beneficial to the Company
Provided that the Directors shall not allot, grant options over or otherwise dispose of
any such shares not so accepted to any existing Shareholder except with the prior
consent of the holders of 75% of the TMG Ordinary Shares.

Lien

The lien conferred by Regulation 8 of Table A shall attach also to fully paid-up 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 indebted or under liability to
the Company, 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.

Permitted transfers
Transfers to family shareholders and nominees

(a) Any Shareholder (or the legal representatives of a deceased Shareholder) may
at any time transfer shares to a Privileged Relation.

(b) Shares may be transferred by a member to a person to hold such shares as
his nominee but any transfers by such nominees shall be subject to the same
restrictions as though they were transfers by the original member himself.

(c) Shares may be transferred without restriction by a nominee to their beneficial
owner or to another nominee of the beneficial owner.

Transfers by corporate shareholders

(a) A corporate member may at any time transfer shares to another member of its
Wholly-owned Group.

(b) If a corporate member holding shares transferred to it under article 7.2(a)
ceases to be a member of the same Wholly owned Group as the original
corporate member who held them, the corporate member then holding those
shares shall without delay notify the Company that this event has occurred and
shall give a Transfer Notice in respect of them and, if the corporate member
then fails to give a Transfer Notice, it shall be deemed to have served the
Company with a Transfer Notice in respect of them.
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Transfers in relation to shares held by funds
Ordinary Shares held by or on behalf of a Shareholder in a fund may be transferred to:

(a) the holders of units in, or a nominee or trustee for the holders of units in, or
partners in, or members of or investors in (as the case may be) such fund and
any shares held by any nominee or trustee for such holders, partners, members
or investors may be transferred to such holders, partners, members or
investors or to another nominee or trustee for such holders, partners, members
or investors;

(b) a nominee or trustee for such fund and any shares held by a nominee or trustee
for a fund may be transferred to that fund or to another nominee or trustee for
such fund; and

(c) another fund (or to a nominee or trustee for another fund) which is managed or
advised by the same manager or adviser as the transferor or by a group
undertaking of such manager or adviser.

Transfers involving Employee Trusts

A transfer of shares may be made:

(a) by any Shareholder to an Employee Trust; and

(b) by an Employee Trust to any Director or employee of the Company.
Transfers with Shareholders' Consent

A transfer of shares may be made to any person with the consent of the holders of
75% of the TMG Shares.

Pre-emption procedure

Except as provided in articles 7 or 11 no member, or person entitled to shares in the
Company by transmission, shall be entitled to transfer his shares without first offering
them for transfer to the holders of the other shares in the Company of the same class.
The offer may be in respect of all or part only of the shares held by the proposing
transferor and shall be made by the proposing transferor by notice in writing to the
Company (Transfer Notice).

The Transfer Notice shall specify the shares offered (the Offered Shares) and the
price at which they are offered (the Specified Price). The Transfer Notice shall
constitute the Directors as the agent of the proposing transferor for the sale of the
Offered Shares to other holders of shares of the same class at the Specified Price.
The Transfer Notice may contain a provision that, unless all the Offered Shares are
sold under this Article, none shall be sold and that provision shall have effect. The
Transfer Notice may not be revoked unless the Directors otherwise agree.

On receipt by the Company of the Transfer Notice the Directors shall as soon as
practicable determine whether the Company wishes to acquire the Offered Shares and
if the Company opts to acquire the Offered Shares' then it shall, within 21 days of
receipt of the Transfer Notice, give notice to the member serving the Transfer Notice
of its intention to do so and such member shall be obliged to sell the Offered Shares
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to the Company at the Specified Price as soon as reasonably practicable (having
regard to the provisions of the Act) thereafter. If the Company fails to give notice of its
intention to purchase the Offered Shares the Directors shall as soon as practicable
give notice to all the holders of shares (other than the proposing transferor) of the
number and description of the Offered Shares and the Specified Price. The notice shall
invite each of the members to state in writing to the Company within 30 days whether
he is willing to purchase any, and if so what maximum number (Maximum), of the
Offered Shares. The Directors shall at the same time give a copy of the notice to the
proposing transferor.

(a) Subject to article 10, on the expiration of the 30 day period the Directors shall
allocate the Offered Shares to or amongst the Purchasers, such allocations to
be made to the holders of Shares of the same class where they are a Purchaser
pro rata to their existing shareholdings.

(b) Thereafter any remaining unallocated Offered Shares shall be allocated so that
the number allocated to a Purchaser shall not exceed the Maximum which such
holder shall have expressed a willingness to purchase.

On the allocation being made, the Directors shall give details of the allocation in writing
to the proposing transferor and each Purchaser and, on the seventh day after such
details are given, the Purchasers to whom the allocation has been made shall be
bound to pay the purchase price for, and to accept a transfer of, the Offered Shares
allocated to them respectively and the proposing transferor shall be bound, on payment
of the purchase price, to transfer the Offered Shares to the respective Purchasers to
whom the allocation has been made.

If the proposing transferor after becoming bound to transfer Offered Shares fails to do
so, the Company may receive the purchase price and the Directors may appoint a
person to execute instruments of transfer of the Offered Shares in favour of the
Purchasers to whom the allocation has been made and shall cause the names of those
Purchasers to be entered in the register of members of the Company as the holders of
the Offered  Shares and shall hold the purchase price in trust for the proposing
transferor. The receipt of the Company shall be a good discharge to those Purchasers
and, after their names have been entered in the Register of Members of the Company
under this provision, the validity of the transactions shall not be questioned by any
person.

If, following the expiry of the 30 day period referred to in article 8.4, any of the Offered
Shares have not been allocated under that Article, the proposing transferor may
(subject to the provisions of article 10) at any time within a period of 90 days after the
expiry of the 30 day period transfer the Offered Shares not allocated to any person and
at any price (being not less than the Specified Price) provided that:

(a) if the Transfer Notice contained a provision that, unless the Offered Shares are
sold under this Article, none shall be sold, he shall not be entitled to transfer
any of the Offered Shares unless in aggregate all the Offered Shares are so
transferred;

(b) the Directors may require to be satisfied that those shares are being transferred
under a bona fide sale for the consideration stated in the transfer without any
deduction, rebate or allowance to the Purchaser and, if not so satisfied, may
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refuse to register the instrument of transfer (without prejudice, however, to the
Directors' absolute discretion to refuse to approve or register any transfer of
shares in the circumstances described in article 10); and

(c) any such transfer is approved by the holders of not less than 75% of the TMG
Ordinary Shares.

Deceased and bankrupt shareholder provisions

Regulations 29, 30 and 31 of Table A shall be applied subject to the provisions of
article 9.2 below and of article 11.

A person entitled to a share in consequence of the bankruptcy of a member shall be
bound at any time, if and when required in writing by the Board so to do, to give a
Transfer Notice in respect of such share, and if such person fails to give a Transfer
Notice, he shall be deemed to have served the Company with a Transfer Notice in
respect of that share. The provisions of article 8 shall apply to the share and the
Transfer Notice; the Transfer Notice (if not actually given) shall be deemed to have
been received by the Company on the date on which the Directors required the
Transfer Notice to be given and the Specified Price shall be the Fair Price as at the
date on which the Transfer Notice is either actually given or deemed to have been
received by the Company and the Directors shall give notice under article 8.3 as soon
as the Specified Price is ascertained. '

Registration of transfers

The Directors shall refuse to register a proposed transfer not made under or permitted
by articles 7, 8, 9, or 11 or the Shareholder Agreement.

The Directors may also refuse to register a transfer of a share on which the Company
has a lien.

A person executing an instrument of transfer of a share is deemed to remain the holder
of the share until the name of the transferee is entered in the register of members of
the Company in respect of it.

The first sentence of Regulation 24 of Table A shall not apply.

Compuisory transfers

If any person who at the date of adoption of these Articles, or subsequently, is
employed by the Company, shall cease to be so employed for whatever reason
(including death) (a Leaver) then, unless the Board shall within 90 days of such
cessation otherwise resolve, the Leaver shall, in respect of all of his shares, and each
person holding any Leaver's Shares shall, in respect of those Leaver's shares, be
deemed to have authorised the Directors to transfer such shares to such person(s) as
the Board may nominate within 30 days of this resolution or 120 days of the cessatior,
whichever is the earlier (in which case the price payable shall be the price determined
in accordance with article 11.2).

On a transfer under this article the price per share shall be the Market Value. Market
Value shall be calculated as at the date the relevant person became a Leaver.
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The preceding provisions of this‘article may at any time be waived in whole or part by
the Board provided the holders of 75% of the TMG Ordinary Shares consent to such
waiver.

General meetings

At any general meeting a resolution put to the vote of the meeting shall be decided on
a show of hands unless a poll is (before, or on the declaration of the result of, the show
of hands) demanded by the Chairman or by any Shareholder present in person or by
proxy. Unless a poll be so demanded a declaration by the Chairman that a resolution
has on a show of hands been carried or carried unanimously, or by a particular
majority, or lost, and an entry to that effect in the book containing the Minutes of the
proceedings of the Company shall be conclusive evidence of the fact without proof of
the number or proportion of the votes recorded in favour of or against such resolution.
The demand for a poll may be withdrawn.

In the case of an equality of votes, whether on a show of hands or on a poll, the
Chairman of the meeting at which the show of hands takes place or at which the poll
is demanded shall not be entitled to a second or casting vote.

The word "one" shall be substituted for "two" in Regulation 40 of Table A and the word
"each" shall be deleted.

Written resolutions

A resolution in writing signed by or on behalf of all the Shareholders for the time being
entitied to vote shall be as effectual as if it had been passed at a general meeting of
the Company duly convened and held, and may consist of several documents in the
like form each signed by one or more Shareholder. In the case of a corporation the
resolution may be signed on its behalf by a Director of it or by its duly appointed or duly
authorised representative. Regulation 53 of Table A shall not apply.

General meeting on members' requisition

In addition to any relevant provisions of the Act, the Directors shall forthwith proceed
to convene an extraordinary general meeting of the Company on the requisition of
holders of not less than 50% by nominal value of the Ordinary Shares in issue at the
date of deposit of the requisition, such meeting to be convened for such date as is
specified in the requisition or as soon thereafter as the Act permits.

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

If the Directors do not within seven days from the date of the deposit of the requisition
proceed to convene a meeting in accordance with this article, the requisitionists, or any
of them representing more than one half of the total voting rights of all of them, may
themselves convene a meeting, but any meeting so convened shall not be held after
the expiration of three months from that date.
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A meeting convened under this article by requisitionists shall be convened in the same
manner, as nearly as possible, as that in which meetings are to be convened by
Directors.

Any reasonable expenses incurred by the requisitionists by reason of the failure of the
Directors to convene a meeting in accordance with this article shall be repaid to the
requisitionists by the Company, and any sum so repaid shall be retained by the
Company out of any sums due or to become due from the Company by way of fees or
other remuneration in respect of their services to such of the Directors as were in
default.

Votes of members

A proxy appointed by a member of the Company under Section 372 of the Act may
vote on a show of hands as well as on a poll, but no person present shall be entitled
to more than one vote on a show of hands. Regulation 54 of Table A shall be amended
accordingly.

Directors

The number of Directors (other than alternate Directors) shall not be less than three
nor more than nine. Regulation 64 of Table A shall not apply.

The Directors shall not be subject to retirement by rotation and Regulations 73 to 75
(inclusive) and the last sentence of Regulation 84 of Table A shall not apply and
Regulations 76 to 79 (inclusive) shall be amended accordingly.

The quorum necessary for the transaction of business of the Directors shall be three,
one of whom shall be an executive director one of whom shall be a CAG Director and
one of whom shall be an Original Shareholders' Director (each appointed pursuant to
the Shareholder Agreement and these articles). The first sentence of Regulation 89 of
Table A shall not apply.

In the event of a quorum not being present or ceasing to be present, the meeting shall
be adjourned to the same day in the next week at the same time and place and, if at
such adjourned meeting a quorum as above defined is not present, the meeting shall
be further adjourned to the same day in the next week at the same time and place and,
provided that at least three Directors are present at such further adjourned meeting,
such Directors as may be present at such further adjourned meeting shall constitute a
quorum.

Any Director able to participate in the proceedings of a meeting by means of a
communication device (inciuding, without limitation, a telephone) which allows all the
other Directors present at such meeting (whether in person or by proxy or by means
of such type of communication device) to hear at all times such Director and such
Director to hear at all times all other Directors present at such meeting (whether in
person or by proxy or by means ot such type of communication device) shall be
deemed to be present at such meeting and shall be counted when reckoning a quorum.

The Directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit provided that all meetings of the Directors shall
be held within the United Kingdom. A Director may, and the secretary on the requisition
of a Director shall, at any time summon a meeting of the Directors. Unless the Directors
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or their duly appointed alternates present in the United Kingdom shall agree to the
holding of a meeting by shorter notice, at least 72 hours' notice of every meeting of
Directors shall be given either in writing or by cable or telex or other means of visible
communication to each Director, unless absent from the United Kingdom.
Regulation 88 of Table A shall be amended accordingly.

A person may be appointed a Director notwithstanding that he shall have attained the
age of 70 years and no Director shall be liable to vacate office by reason of his attaining
that or any other age.

At any meeting of the Directors each Director (or his alternate Director) present at the
meeting shall be entitled to one vote.

In the case of an equality of votes at any meeting the Chairman of such meeting shall
be entitled to a second or casting vote. Regulation 88 of Table A shall be modified
accordingly.

Subject to the provisions of Section 317 of the Act, a Director (including an alternate
Director) may contract with and participate in the profits of any contract or arrangement
with the Company as if he were not a Director. A Director shall also be capable of
voting in respect of such contract or arrangement, where he has previously disclosed
his interest to the Company, or in respect of his appointment to any office or place of
profit under the Company or of the arrangement of the terms of it and may be counted
in the quorum at any meeting at which any such matters is considered. Regulations 94
to 96 (inclusive) of Table A shall not apply.

The second and third sentences of Regulation 79 of Table A shall not apply.

A resolution in writing signed by all the Directors shall be as effective for all purposes
as a resolution passed at a meeting of the Directors duly convened and held, and may
consist of several documents in the like form, each signed by one or more of the
Directors, but so that the expression "Director" in this paragraph shall not include an
alternate Director. Regulation 93 of Table A shall not apply. -

The Directors may by resolution exercise all the powers of the Company to make
provision (in connection with the cessation or the transfer to any person of the whole
or part of the undertaking of the Company) for the benefit of persons employed or
formerly employed by the Company.

A Director and an alternate Director shall not be required to hold any shares, but

nevertheless shall be entitled to attend and speak at any general meeting of the
Company.

The Nominated Directors

The following shall each be entitled to appoint up to two persons as Director of the
Company and to remove from office any person so appointed and (subject to such
removal) to appoint another person in his place:

(a) CAG, for so long as a CAG Member remains a TMG Shareholder; and

(b) the Original Shareholders, for so long as any of them remain TMG
Shareholders.
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Any appointment or removal of any Nominated Director shall be by signed instrument
in writing served on the Company by or on behalf of the relevant person set out in
article 17.1 (or by or on behalf of a majority of the Shareholders comprising such
persons) and shall take effect on and from the date on which such instrument is lodged
or deposited at the registered office of the Company.

Subject to Section 303 of the Act, on any resolution to remove a Nominated Director
the TMG Shares held by appointors of that Nominated Director shall together carry at
least one vote in excess of 75% of the votes exercisable in respect of that resolution
at the general meeting at which such resolution is to be proposed and if any such
Nominated Director is removed pursuant to Section 303 of the Act the relevant
appointor may reappoint him or any other person as the Nominated Director.

The Nominated Directors (and any alternate Director appointed by him) shall be
entitled to.make such disclosure to their appointors in relation to the business and
affairs of the Company and its subsidiaries (if any) as they may in their absolute
discretion determine but subject always to his fiduciary duty.

Alternate Directors

Each Director shall have the power at any time to appoint as an alternate Director
either another Director or any other person approved for that purpose by a resolution
of the Directors (such approval not to be unreasonably withheld), and, at any time, to
terminate such appointment. Every appointment and removal of an alternate Director
shall be in writing signed by the appointor and (subject to any approval required) shall
(unless all the Directors agree otherwise) only take effect upon receipt of such written
appointment or removal at the registered office of the Company.

An alternate Director so appointed shall not be entitted as such to receive any
remuneration from the Company except only such part (if any) of the remuneration
otherwise payable to his appointor as such appointor may by notice in writing to the
Company from time to time direct, but shall otherwise be subject to the provisions of
these Articles with respect to Directors. An alternate Director shall during his
appointment be an officer of the Company and shall not be deemed to be an agent of
his appointor.

An alternate Director shall (subject to his giving to the Company an address at which
notice may be served upon him) be entitled to receive notices of all meetings of the
Directors and of any committee of the Directors of which his appointor is a Shareholder
and to attend and to vote as a Director at any such meeting at which his appointor is
not personally present and generally in the absence of his appointor to perform and
exercise all functions, rights, powers and duties as a Director of his appointor and to
receive notice of all general meetings. Regulation 66 of Table A shall not apply.

The appointment of an alternate Director shall automatically determine on the
happening of any event which if he were a Director would cause him to vacate such
office or if his appointor shall cease for any reason to be a Director otherwise than by
retiring and being re-appointed at the same meeting. Regulation 67 of Table A shall
not apply.

A Director or any other person may act as alternate Director to represent more than
one Director and an alternate Director shall be entitled at meetings of the Directors of
any committee of the Directors to one vote for every Director whom he represents in
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addition to his own vote (if any) as a Director, but he shall count as only one for the
purpose of determining whether a quorum is present. The last sentence of each of
Regulations 88 and 89 of Table A shall not apply.

Borrowing powers

The Directors may exercise all the powers of the Company to borrow money and to
mortgage or charge its undertaking, property and uncalled capital, or any part of it, and
to issue debentures, debenture stocks and other securities whether outright or as
security for any debt, liability or obligation of the Company or of any third party.

Disputes

In the event of disagreement as to the calculation of the Specified Price any such
disagreement shall be referred to an umpire (acting as expert and not as arbitrator)
nominated by the parties concerned (or in the event of disagreement as to nomination
by the President for the time being of the Institute of Chartered Accountants in England
and Wales on application by any such party) whose decision shall be final and binding
and the costs of such umpire shall be borne equally by the parties to the dispute or
disagreement.

Notices

Every Director of the Company and every alternate Director shall, upon supplying the
Company with an address for the giving of notices, be entitled to receive notices of
general meetings, provided always that non-receipt of any such notice by any Director
or alternate Director shall not invalidate the proceedings at the meeting convened by
such notice.

A notice may be given:

(@) by the Company to any Shareholder or Director either personally or by sending
it by first class post (airmail if abroad) or Royal Mail Special Delivery post to his
registered address or to the address supplied by him to the Company for the
giving of notice to him; or

(b) to the Company for the purpose of these Articles by like method at its registered
office for the time being.

Where a notice is sent by post, service of the notice shall be deemed to be effected by
properly addressing, preparing and posting a letter containing the notice, and to have
been effected at the expiration of 48 hours after the letter containing the same is
posted.

Indemnity

Every Director or other officer of the Company shall be indemnified out of the assets
of the Company against all losses or liabilities which he may sustain or incur in or about
the execution of the duties of his office or otherwise in relation to it, including any
liability incurred by him in defending any proceedings, whether civil or criminal, in which
judgement is given in his favour or in which he is acquitted or in connection with any
application under Sections 144 and 727 of the Act, in which relief is granted to him by
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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 to it. This Article shall only have effect in so far as
its provisions are not avoided by Section 310 of the Act. Regulation 118 of Table A
shall not apply. A

Share transfers to secured institution

Notwithstanding anything contained in these Articles, where a transfer of shares in the
Company is or is proposed to be:

23.1  executed by a Secured Party by way of the exercise of any power of sale or
other enforcement power under any relevant security interest;

23.2 executed by a receiver or manager or similar officer appointed by or on behalf
of any Secured Party under any relevant security interest; or

23.3 made to any Secured Party pursuant to any relevant security interest,
each being a "Secured Party Transfer",

23.4 the directors (or director if there is only one) of the Company may not decline
to register (or suspend the registration of) such a Secured Party Transfer;

23.5 a holder of shares in the Company shall not be required to comply with any
provision of the Articles which restricts the transfer of shares or which requires
any such shares to be first offered to all or any shareholders for the time being
of the Company before any such Secured Party Transfer may take place; and

23.6 a holder of shares in the Company shall not have any right under the Articles
or otherwise to require any shares that are the subject of a Secured Party
Transfer to be transferred to them,

and, for the avoidance of doubt, regulations 24 and 70 of Table A Companies Act 1985
shall not apply insofar as it would otherwise prevent or restrict any Secured Party
Transfer (or the recognition of any Secured Party Transfer).

A certificate by any officer of a Secured Party that the shares were so charged,
mortgaged or pledged and the transfer was or will be so executed shall be conclusive
evidence of such facts.

Lien on shares

Notwithstanding anything contained in these Articles, the Company shall have no
present or future lien on any share, dividend or moneys payable in respect of shares
which have been mortgaged, charged or pledged by way of security to a Secured Party
and any lien conferred pursuant to these Articles shall not apply in respect of any such
share, dividend or moneys payable.

If there is any inconsistency between any provision of Articles 23 and 24 and any
provision of any other article, the provision of Articles 23 and 24 shall apply.
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"Secured Party" means, in respect of any shares, any bank, institution or other entity
or person to which such shares have been mortgaged, charged or pledged (or in favour
of which any other security interest in such shares has been created) and any nominee,

agent or trustee for any such entity or person."



