THE QOMPANIES ACT 1985

CCMPANY TIMITED BY SHARES

ORDINARY RESOLUTIONS . .

AND SPECIAY, RESULUTTCON

of }
VIEWOODE LIMITED N M -
(Campany Number 123258) \\; -
- Y‘sa,;"'"r

passed 26th Fehruary 1993

At an Extroxdinary General meeting of Viewcode Limited duly convened and helid
at 10 Queens Terrace, BAberdeen on the 26th February 1993 the following
Resolutions were passed as Ordinary Resolutions and as a Special Resolution:-

Ordinary Resolutions

(a)

(b)

That notwithstanding any interest of the sole director therein, the Share
Subscription and Purchase Agreement between Abtrust Scotland Investment
Campany PIC, Grampian Regional Council , John Carr and the Company
produced to the Meeting be and is hereby approved and that the director of
the Company and the Company Secretary be and are hereby authorised to
execute the same on behalf of the Company and to do all acts and things
necessary desirable or expedient to complete the same.

That, with the consent of 3i plc (being the holders of all of the
Curulative Redeemable ‘A’ Preference Shares and ‘A’ Ordinary Shares of the
Company issued at the time of the passing of the Resolution) 19,000
Ordinary Shares of £1.00 each forming part of the authorised but unissued
share capital of the Company be and are hereby re-classified as 19,000 ‘A’
Ordinary Shares of £1 each having the rights set out in the Articles of
Association of the Company to be adepted pursuant to Resolution {e) set
out in the Notice of this Meeting, subject to the passing of such
Resolution;

That, with the consent of 3i plc (being the holders of all of the
Cumulative Redeemable ‘A’ Preference Shares and ‘A’ Ordinary Shares of the
Company issued at the time of the passing of this Resolution) 230,000
Cumulative Redeemable ‘B’ Preference Shares of £0.50 each forming part of
the authorised but unissued share capital of the Company be and are hereby
consolidated, divided and re-classified as 115,000 Cumulative Redeemable
'C' Preference Shares of £1 each having the rights set out in the Articles
of Association to be adopted pursuant to Resolution {e) set cut in the
Notice of this Meeting, subject to the passing of such Resolution; aud




That, the sole director of the Company be and is hereby unconditionally
authorised for the purpose of Section 80 of the Covpanies Act 1985 to
exercise any power of the Company to allot 115,000 Cumulative Redeemable
'C! Preference Shares of £1 each in the capital of the Company and 19,000

‘Al Oxdinary Shares of £1 each in the capital of the Company; Provided /Z
that this authority shall expire on ¢ /¥ March 1993.

Special Resolution

(e}

The Articles of Association placed before the meeting and signed by the
Chairman icv identification purposes be and are hereby adopted as the

Articles of Association of the Company in substitution for the existing
Articles of Association of the Company.
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{Adopted by Special Resolution passed on Zlob- February 19293)

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

VIEWCODE LIMITED

PRELIMINARY

1. In these Articles: -

"Table A"

"ASICH

"a member of the ASIC Group"

"BEquity Shares"

n3iu

"a member of the 3i Group"

shall mean Table A in the Schedule to
the Companies {'tables A to F)
Regulaticns 21985 as amended by the
Companies (Tables A to F) (Amendment)
Regulations 198S5;

shall mean Abtrust Scotland Investment
Company PLC;

shall mean {1) AsIC, and any
subsidiary or holding company of ASIC or
any subsidiary of any such helding
company and (ii) any company or fund
managed Ly Abtrust Fund Managers Limited
or any subsidiary or holding company of
Abtrust Fund Managers Limited or
subgsidiary of such holding company;

shall mean ‘A’ Ordinary Shares and
Ordinary Shares in the capital of the
Company and "equity share capital"
shall have the meaning ascribed to it
by Section 744 of the Act;

shall mean 3i plc (a subsidiary of 3i
Group ple);

shall mean 3i Group plec, 3i and any
cther subsidiary of 3i Group ple;
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"Grampian™ shall mean Grampian Regional Council,
dusy designated and appointed s the
hdministrating Authority of the trampian
Regional Council Superannuation Fund;

"a member of the Grampian shall mean Grampian or any successcor of
Group" Grampian oxr any other fund administered
by Grampian or such successor;

"Index Linked" shall mean that a&any amcunt which is
stated to be Index Linked shall be
adjusted annually on 30th September each
year commencing on 30th September 1591
by a percentage equal to the percentage
inerease in the retail price index
published by the Govermment to 31lst
August in the year in question from 3lst
Bugust in the previous year;

"Service Fees" shall mesn any payments including all
fees, percentages, taxable allowances,
pension contributions and benefits in
kind (but specifically excluding the
provision and running of a suitable
motor car and xreasonable payments in
respec. of private health insurance)
payable to John Carr and/or his
connected persons and/or J P Carxrr & Co
Limited or any other person, partnership
or other body din »xespect of the
provision to the company of the services
of John Carr and/or his connected
persons;

"Subgidiary" shall have the meaning ascribed to it by
Section 736 of the Act;

Subject to the provisions hereinafter onntained, the Regulations
contained in Table so far as not excluded, altered or modified by or
inconsistent with tnue following Articles shall apply to the Company and
be deemed to be incorporated herein.

Regulations 3, 12, 24, 53, 54, 84, 73 to 76 inclusive, 80, 87, 82 and
95 toc 96 inclusive of Table A shall not apply to the Company.
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! 3. The following Regulations of Table A shall be meodified:-

held to be deleted and the words "the persons present, each being
P a member or a proxy for a member or a duly authorised
representative of a corporate member of the Company" shall be
Sa inserted in lieu thereof;

o Regulaticn 42 so that the words "tha directors present! shall be

i Requlation 46 so that paragraphs (a) te {d} inclusive shall be
held to be deleted and the words "by the chairman ox by any
person present entitled to vote upon the business to be
transacted, being a member or a proxy for a member or a duly
authorised representative of a corporate member of the Company"
shall e inserted in lieu thereof;

Y Regulation 66 so that the words "(subject to his giving the
?ﬁﬁ Company an address within the United Kingdom at which notice may
‘%ﬁ be served upon him) " shall be inserted between the woxds tghall®
A andg "ken;

A

Regulation 77 so that the words "{ecther than a director retizring
by rotation at the meeting}" snall be held to be deleted, the
d words "or reappointment® shall be held to be deleted both times

] they appear and the words "or reappointed® shall be held to be
.pj deleted;

7 Regulation 78 so that the words "and may also determine the
4 rotation in vhich any additional directors are to retire"
e shall be held to be deleted;

A%‘ Regulation 79 so that the words "and shall not be taken into
account in determining the directors who axe to retire by

i rotation at the meeting" shall be held to be deleted; Regulation
82 so thar the woxrds "by way of Directors’ fees" shall be
inserted between the words "remuneration' and “as";

Regulation 84 so that the words "Unless the contrary shall be
provided in the terms of his appointment® shall be added to the
o beginning of the third sentence thereof;

and Regulation 115 so that the .jure "48" shall be held to be
deleted and the figure 24" inserted in lieu thereof.

Unless otherwise required by the context of the Articles and Table A,
in so far as not excluded and as modified in terms of this Article,
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wesds importing the singular number shall include the plural and vice
versa and words importing the masculine gender shall include the

feminine.

The Company is a private company as defined by Section 1 of the Act and
accordingly any offer to the public (whether for cash or otherwise) of
any shares in or debentures of the Company oxr any allotment of or
agreement to allot {whether for cash or otherwise) any shares in or
debentures of the Company with a view to all or any of these shares or
debentures being offered for sale to the public shall be prohibited.

SHARE CAPITAL

The Share Capital of the Company at the date of adoption of these
Articles is £600,000 divided into 44,000 ‘A’ Ordinary Shares of £1
each lin these Articles referred to as the "’'A’ Ordinary Shares"),
106,000 Ordinary Shares of £l each (in these Articles referred to as
the "Ordinary Shares”), 335,000 Cumulative Redeemable 'A' Preference
Shares of 50p each (in these Articles referred to as the "'A’
preference Shares") 335,000 Cumulative Redeemable 'B' Preference Shares
of 50p each! (in these Articles xeferred to as the "’B’ Preference
Shares") and 115,000 Cumulative Redeemable ’C’ Prefexence Shares of £1.

The rights attaching to the ‘A’ Ordinary Shares, the Oxdinary Shares,
the ‘A’ Preference Shares, the ‘B’ Preference Shares and the ‘C’

Preference Shares respectively shall be as follows:-

As_reqards income:-

The profits of the Company available for digtribution shall be applied
as follows:-

(1) (a) First in paying to the holders of the ‘A’ Preference
Shares, to the holdexrs of the ‘B’ Preference Shares and to
the holders of tha ’C’ Preference Shares in prioxity to any
payment of dividend on any other class of shares fixed
cumulative c¢ash dividends (together the ‘'Preference
Dividend") of such amount as shall, after deduction
therefrom of advance corporation tax in respect thereof at
the rate applicable from time to time, xesult in a net
dividend of 12 pence per annum on each ‘A’ Preference Share
held by them and on each 'B’ Preference Share held by them
and a net dividend of 10 pence per annum on each ‘C’
preference Share held by them,

e
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In the event that the profits of the Cowpany available for
distribution are insufficient to pay the Preference
Dividend in full to the holders of the ' preference
Shares, the holders of the ’'B*' Preference Shares and the
holders of the ’'C' Preference Shares then such profits as
are available for distribution shall be paid to the holders
of the ’'A' preference Shares, to the holdexrs of the 'B’
pPr=ference Shares and to the holders of the ‘C! Preference
Shares pari passu (as to ranking) in the proportions
determined by reference to the following formula:-

n x d)
y = x P
A+B+C

where y is the amount, in pounds sterling, payable to
each shareholder;

n ig the number of shares of one class held by
such shareholder;

d ig the amount, in pounds sterling, of the
preference Dividend payable in respect of each
ghare of that class held by such shareholder
pursuant to paragraph (a) of this Article;

P ig the amount in pounds stexling of profits
available for distriburion;

A is the aggregate amount, in pounds sterling,
of the preference dividend payable in respect
of the total number of ‘A’ Preference Shares
in issue (and not previously redeemed) £xrom
time to time, pursuant to paragraph (a) of
this Article;

B is the aggregate amount, in pounds sterling,
of the preference div’ dend payable in respect
of the total number of ‘B’ Preference Shares
in issue (and not previously redeemed) Lfxom
time to time, pursuant to paragraph (a) of
thig Article; ana

c is the aggregate amount, in pounds sterling,
of the preference dividend payable in respect
of the total number of ’'C’ Preference Shares
in issue (and not previously redeemed) f£rom
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time to time, pursuant to paragraph (a) of
this Article.

{c) The Preference Dividend shall accrue from day to day with
effact from and including the respective dates of issue of
the 'L’ Preference Shares, the 'B’ Preference Shares and
the 'C’ Preference Shares, and sha’l be paid yearly on 31lst
December each year, the first Preference Dividend payable
in respect of the ’'A’ Preference Shares and the ‘B’
Preference Shares to be paid on 31st December 1990 in
respect of the period or periods to that date commencing on
the date or dates of issue of the 'A’ Preference Shares and
the 'B’ Preference Shares as the case may be and the first
pPreference Dividend payable in xespect of the ‘C’
praference Shares to be paid on 31st December 1933 in
respect of the period to that date commencing on the date
of issue of the °'C’ Prefarence Shares.

{d) Lone of the *A’ Preference Shares, the 'B' Preference
Shares or the *C' Breferonce Shares enticle the holders
thereof to any further participation in the profits of the
Company .

gecond in paying to the holders of the ‘A’ Ordinaxy Shares as &
class in respoct of each financial year of the Company a
preferential net cash dividend (hereinafter in these articles
referred to as "the Partic 'pating Pividend") of a sum equal to 6%
of the Net Profit (calculaced ag hereinaftexr provided) payable to
3i plc and a sum equal to 2.28% payable to each of ASIC and
Grampian, being 210.56% in total, of the Company and its
subsidiaries for the relevant financial year. No Participating
Dividend shall be due if the Net Profit for the relevant year is
less than £50,000. The Participating Dividend (if any) shall be
paid not later than 4 months after the end of each successive
accounting reference period of the Company or not later than 14
days after the audit report on the accounts of the Company for
such period is signed by the Company's auditoxs, whichever is
earliez,

For the purpose of calculating the Participating Dividend, the
expregssion "Net Profit® shall mean the net profit before taxation
of the Company and its subsidiaries calculated on the historical
cost accounting basis and shown in the audited consnlidated
profit and loss account of the Company and its subgidiaries for

the relevant financial year (to the nearest £1) but adjusted by:-

T B i Sl i Do
T T iaARY A e e T

1

s

YT

e




(3)

-7 -

{a) adding back any payment or provision for any dividend on
any share in the capital of the Company ox any of its
subsidiaries or for amny other distribution or forx the
transfer of any svm to reserve and any amortisation of
goodwill;

(o) disregarding extraordinary items

{c} adding back any amount in excess of the amounts permitted
in terms of service contracts approved by the holders of
the ’'A’ Ordinary Shares charged in respect of emoluments
(including amourts referred to in paragraph 22(3} of
Schedulzs 8 of the Act) payable to the Cowmpany’s and any
subsidiary’s directors and former directors and theixr
connected persons (as defined by gsection 839 Income and
Corporation Taxes Act 1988) (all such directors and
connected persons being together refexrred to as "Relevant
Directoxs") .

(d) Adding back any amount in excess of £100,00 in the
aggregate Index Linked payable by way of Service Fees.

third in paying to the holders of the ’A’ Ordinary Shares in
raspect of each financial year of the Company a cumulative
preferential net cash dividend (hereinafter in these articles
referred to as "the Additional Dividend") on each such share of
an amount which, when added to the pParticipating bividend paid
on such share for the same financial year, shall equal the
aggregate of:-

{a) any dividend paid in such financial year pursuant to
article SA{4) (¢) below on all of the Ordinary Shares held
by or on hehalf of Relevant Directors and on all of the
Ordinary Shares held by or on behalf of John Carr and his
connected persons (hereinafter in these articles together
referred to as "Directors Shares"); and

{b) the Excess Fees and Remuneration (ag hereinafter defined)

divided by the number of Directors Shares in issue on the

last day of the relevant financial year. .
For the purpose of calculating the Additional Dividend the
expression "Excess Fees and Remuneration shall mean the
aggregate of Service Fees in excess cf £150,000 Index Linked and
other emoluments (including amounts referred to in paragraph
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22(3) of Schedule S of the Act) in excess of the amounts
permitted in terms of service contracts approved by the holders
of the ‘A’ Ordinary Shares (or such other sum as may be agreed
in writing from time to time by all the holders of the ‘A’
Ordinaxy Shares) payable in xespect of the relevant Financial
year to Relevant Directors and by way of Service Fees after
deducting income tax at the basic rate on such excess sum. The
Additional Dividend (if any) shall be paid on the due date for
payment of the Participating Dividend.

No dividend sha.l be declared or paid to the holders of the
Ordinary Shares in respect of any financial year of the Company
unless and until:-

{a) the Preference Dividend has been paid in full in respect of
that f£inancial year an@ in xespect of all previous
financial yeaxs of the Company; and

{b) all ‘A’ Preference Sharen, all 'B’ Freference Shares and
all 'C*' preference Shaves falling due for redemption in
that financial year and all previous financial years of the
Company have been duly redeomed and the redemption moneys
have been paid in full to the persons entitled thereto;

but subject thereto the profits which the Conpany may determine
to distribute in respect of any financial year shall be applied:-

() first in paying to the holdexs of the Ordinary Shares as a
class a dividend for such year of an amount up to but not
exceelding the Participating Dividend paid to all of the
holdexrs of the ‘A’ Ordinary Shares as a class for such year
{("the Ordinary Dividend");

(d) second with the prior written consent of all of the holdexrs
of the ’'A’ Ordinary Shares in distributing the balance of
such profits among:s. the holders of the ‘A’ Orxdinary Shares
and the Ordinary Shares (pari passu as if the same
constituted one c¢lass of share).

Tn the event that the profits of the Company available zIor
distribution are insufficient to pay the Participating Dividend
and the Additional Dividend in full to the holdexs of the ‘A’
Ordinary Shares and the Ordinary Dividend in f£ull to the holders
of the Orxdinary Shaxes then such profits as axe available for
distribution shall be paid tco the holdexs of the ‘A’ Ordinary
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Shares in the proportion which the pParticipating Dividend and the
Additional Dividend (if any) bears to the aggregate of the
Participating Dividend, the Additional Dividend (if any) and the
Ordinary Dividend and to the holders of the Ordinary Shares in
the proportion which the Ordinary Dividend bears to the aggregate
of the Participating Dividend, the Additional Dividend (if any)
and the Ordinary Dividend.

(8} Every dividend shall be distributed to the appropriate
shareholders pro-rata according to the amounts paid up or
credited as paid up on the shares held by them respectively and
shall accrue on a daily basis.

)] Unless the Company has insufficient profits available for
distribution and the Company is thezeby prohibited f£rom paying
Gividends by the Act the Preference Dividend and the
Participating DPividend and the Additional Dividend shall
(notwithstanding regulations 102 to 108 inclusive contained in
Table A or any other provision of these articles and in
particular notwithstanding that there has not been a
recommendation of the directors or resolution of the Company in
general meeting) be paid immediately on the due date and if not
then paid shall be a debt due by the Company and be payable in
priority to any other dividend provided that if due to delays in
the preparation of the audited accounts of the Company the
Participating Dividend cannot be calculated by the date it is due
for payment then there shall be paid forthwith an intexim
dividend in respect of the Participating pividend of a sum equal
to the last Participating Dividend payable.

{8} The Company shall procure that each of its subsidiaries which
has profits available fox distribution shall f£xom time to time
declare and pay to the Company such dividends as are necessary to
permit lawful and prompt payment by the Company of any rademption
meneys due on the 'A’ Preference Shares, on the ‘B’ Preference
Shares and on the ‘C’ Preterence Shares and the Preference
Dividend and the Participating Dividend and the Additional
Dividend and the Ordinary Dividend.

As regards capital:-

On a return of assets on liquidation ox «apital reduction or otherwise,
the assets of the Company remaining after the payment of its
1iabilities shall be applied as follows:-
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(a} first in paying to the holders of the 'A’ preference Shares, the
:ps preference Shares and +». ‘C’' Preference Shares £1 pex share
together with a sum equal to any arrears ox accruals of the
Preference Dividend calculated down to the date of the return of
capital, provided that if the assets of the Company are
insufficient to pay the above amounts in full to the holders of
the 'A’ Preference Shares, the ‘B’ Preference Shares and the rce
sreference Shares then such assets as axe available shall be
distributed amongst the holdexs of the ‘A’ Preference Shares, the
'Bs preference Shares and the °‘C’ Preference Shares in the
proportion to which the number of ’'A’ Preference Shares or ‘B’
praference Shares or the ‘C’ Prefexence Shares held by such
holder bears to the agoregate number of ‘A’ preference Shares,
‘B¢ preference Shares and 'C’ Preference Shares then in issue;

(b) second in paying to the holders of the ‘A’ Ordinary Shares and
the Ordinary Shares the subscription price paid for each such
share held by such holder, provided that if the assets available
are insufficient to repay to such holdexrs the total subgcription
prices paid for such shares thin each such holder shall receive
the proportion which the total subscription price for the 'A’
Ordinary Shares or Ordinary Shares held by him or it bears to the
aggregate of the total subscription prices for the At Ordinary
Shares and the Ordinary Shaxes;

() the balance of such assets shall be digtributed amongst the
holders of the ‘A’ Ordinary Shaxes and Ordinary Shares (pari
passu as if the same constituted one class of share) in
proportion te the amounts paid up or credited as paid up on the
‘A’ Ordinaxry Shares and Ordinary Shares held bhy them
respectively.

As_regaxrds redemption:-

(a) Subject to the provisions of the Act and every other Act for the
time being in force affecting companies and the Company and
notwithstanding the foregoing provigions of this Article,

(i) the 'A’ Preferenc: Shares and 'B’ Preference Shares shall
be redeemed automatically at £1 per ghare in four equal
amounts commencing on 3lst December 1994 and on 31st
December of every year thereafter, 80 that on 3ist Decembexr
1997 the whole of the balance not previously redeemed shall
pe redeemable or, if on any such date the Company cannot
comply with the provigions of the Act relating to
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redenption, on such latexr date as the Company shall first
bhe able so to comply, and

(ii) the ‘¢’ Preference Shares shall be redeemed automatically
at £1 per share in four equal amounts commencing on 31st
Dacember 1996 and on 31st December of every Yyear
thereafter, so that on 31st Dacember 1999 the whole of the
balance not previously redeemed shall be redeemable or, if
on any such date the Company cannot comply with the
provisions of the Act relating to redemption on such other
date as the Company shall first be able so to comply.

{b) Each registered holder of the 'A’ Preference Shares, ‘B’
preference Shares or ’'C’' Preference Shares shall ke bound to
deliver to the Company at the Office for the time heing the
Certificate for his shares which are to be redeemed and on the
redemption date or on the fourteenth day after receipt by the
Company of the appropriate certificate or an indemnity reasonably
satisfactory to the Company or as €oon as the Company is able to
comply with the provisions of the Act relating to redemption
{whichever is the later) the Company shall pay to such holdexr the
amount payazble in respect of such redemption and such payment
shall be made through a bank if the Company shall think fit;
provided that if any certificate so delivered to the Company
includes any ‘A’ Preference Shares, ‘B’ Preference Shares or 'C’
Preference Shaxres not redeemable on the occasion on which it is
so delivered a certificate for the balance of the said shaxres not
redeemable on that occasion shall be issued without charge to the
holder. If any ‘A’ Preference Shareholdexr, ‘B’ Preference
Shareholdexr ox ’'C’ Preference Shareholder whose shares are liable
ro be redeemed shall fail or refuse to deliver up the certificate
for his shares, the Company may retain separately the redemption
moneys until delivery of the certificate or of an indemnity in
respect thereof reasonably gatisfactory to the Company and shall
thereupon pay the redemption moneys to the shareholder. No
dividend rights shall sccrue on shares due for redemption from
the date of such failure or refusal. The dividend accrual. shall
only be suspended during the period in which the Company is uh
willing and able to pay out the redemption moneys.
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{c) The Company may at its option xedeem in accordance with the
provisions of this Article any ox all of the 'A’ Preference
Shares and any or all of the ‘B’ Preference Shares and any or all
of the ‘C' Preference Sharee at any time and from time to time
provided that (i) it shall give to the holders of such shares not
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less than 21 days prior written notice of ite intent to redeem
and (ii) any such redemption shall, in relation to the 'A’
Preference Shares, be only in multiples of 50,000 ghares, in
relation to the ‘B’ Preference Shares, be only in multiples of
15,000 shares and, in relation to the '¢’ Vbreference Shares, be
only in multiples of 28,750 shares.

In the case of the redemption of less than all of the ‘A’
prefe.ence Shares, 'B' Preference Shares and 'C’' Preference
Shares for the time being in issue the Company shall be bound to
redeem such a proportion of the ‘A’ preference Shares, ‘B’
pPreference Shares and ’‘C’' Prefexence Shaxes of each holder
thereof as the aggregate of the ‘A’ preference Shares, ‘B’
Preference Shares and ‘C' Preference Shares to be redeemed bears
to the aggregate of the ‘A’ preference Shares, ’B' Preference
Shares and ‘C’ Preference Shares in issue immediately prior to
the date on which redemption is to take place;

There shall be paid on any of the ‘A’ Preferernce Shares, ‘B’
Preference Shares and 'C' Preference Shares redeemed as aforesaid
a sum ecqual te the arrears or deficioncy of the Preference
pividend thereon calculated down to the date of redemption and
to be payable irrespective of whethcx or not such dividends have
been declared and the dividends thereon shall cease to accrue
from that date unless on the presentation of the certificate
relating therxeto the Company fails to make payment of the
redemption moneys in which case the preference Dividend shall be
deemed to have continued and shall continue to accrue from the
relevant date of redemption to the date of payment.

Subject to the provisions of the Act all of the ‘A’ Preference
Shares, all of the ‘B’ Preference Shares and all of the ¢’
preference Shares shall (unless the holders of 75% of the
relevant class of shares give notice in writing to the Company to
the contrary) be xedeemed immediately upon any of the following

dates: -~

(i) the date upon which any of the equity share capital of the
Company is admitted to Che Official List of the Stock
Exchange or permission for any of the equity share capital
of the Company to be dealt in on the Unlisted Securities
Market or any other recognised investment exchange (as
defined in Section 207 of the Financial Services Act 1986)

becomes effective; or

e
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{(ii) the date upon which a successful offer to purchase 90% or
more of the issued equity share capital of the Company (ox
90% or more of all such capital including any already held
by the offeror) is completed.

D. As regards veting: -

A AROTY B X s s i

(1) At a @Qeneral Meeting of the Company every person present,
whether as an individual member of the Company or by a duly
authorised representative of a corporate member of the Company
or by a proxy for a member of the Company shall (except as
provided in sub-article D(2) below) have one vote on a show of
hands and upon a poll every member present, whether in person or
by a duly authorised representative of a corporate member of the
Company or by proxy, shall have one wote for each £1 nominal paid
up or credited as paid up on all the shares of the equity share
capital of the Company of which he is the holdex.

(2) Each holder of ‘A’ Preference Shares, each holder of 'B’
Preference Shares and each holder of ‘C’ Preference Ehares shall
have the right to receive notice of all general meetings of the
Company but shall have no right to attend or vote thereat either
in person or by proxy by virtue or in respect of his holdings of
‘p’ preference Shares, ’'B‘ Preference Shares and 'C’ Prefexence
Shares as the case may be.

E. Conversion

The holders of the ‘A’ Ordinary Shares may at any time convert the
whole of their 'A’ Ordinary Shaxes into a like number of Oxdinaxry
Shares and the following provisions shall have effect:-

(a) the conversion shall be effected by notice in writing given to
the Company signed by the holders of all of the ’'A’ Ordinaxry
Shares to be so converted and the conversion ghall take effect
immediately upon the date of delivery of such notice to the
Company unless such notice states that conversion is to be
effective when any conditions specified in the nctice have been
fulfilled in which case -“onversion shall take effect when such
conditions have been fulfilled;

{b) forthwith after conversion takes effect the holders of the
Ordinary Shares resulting from the conversion shall send to the
Company the cextificates in respect of their respective holdings
of 'A! Ordinary Shares and the Company shall issue to such
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holders respectively certificates for the Ordinary Shares
resulting from the conversion;

() the Ordinary Shares resulting from the conversion shall rank
from the date of conversion pari passu in all respects with the
other Ordinary Shares in the capital of the Company;

{d) on the date of conversion the Company shall pay a dividend to
the holders of the ‘A’ Ordinary Shares of a sum equal to any
accruals of the dividends on the ‘A’ Ordinary Shares calculated
on a daily basis to the date of conversion pro rata according tc
the profits of the Company and its gubsidiaries for the r~lavant
financial year down to the date of such conversion such profits
to be calculated by the Company ¢n a basis reasonably acceptable
to tne holders of all of the ‘A’ Ordinary Shaxes.

CLASS RIGHTS

Whenever rne capital of the Company is divided into different classes
of shares the special rights attached to any class may be varied or
abrogated either whilst the Company is a going concern or during or in
contemplation of a winding up, only with the consent in writing of the
holders of all of the issued shares of that class. Without prejudice
to the generality of this srticle, ths special rights attached to the
'p' preference Shzres, the ’B’ Preference Shares, the ‘C’ Preference
shares and the ‘A' Oxdinary Shares ghall be deemed to be varied:-

(a) by the grant of any opticn excluding the option granted to ASIC
and Grampian by John Cary on 26th February 1993 or other right to
subgscribe for shares and by any alteration or increage or
reduction or sub-division or consolidation of the authorised or
issued capital of the Company or of any of its subsidiaries, or
any variation of the rights attached to any of the shares for the
time being in the capitel of the Company or of any of its
subsidiaries; oxr

{b) by the disposal of the undertaking of the Company or of any of
its subsidiaries ox any substantial paxt thereof or by the
disposal of any share in the capital of any subsidiaxy of the
Company; Or

(¢) by the acquisition of any interest in any share in the capital of
ar, company by the Company ox any of its subsidiaries; or
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(d) by the application by way of capitalisation of any sum in or
towards paving up any debenture oOr debenture stock of the
Conpany; or

(e) by any alterxation of the restxictions on the powers of the
directors of the Company and its subsidiaries to borrow give

guarantees or create chexges; or
(£) by the winding up of the Company; or

(g} by the redemption of any of the Company’s shares (otherwise than
pursuant to these articles) or by the entering into of a
contract by the Company to purchase any of its shares; or

(h) by any alteration of the Company’s memcrandum or artig¢les of
association; or

{i) Ly any alteration of the Company’s accounting reference date; ox

{3) by the entering into of a written gervice agreement with any
director or connected person (as defined by Section 832 of the
Income and Corporation Taxes hct 1988) ox the material variacion
of any such existing service agreement with any such person; or

{k} by the calling of a meeting of the Company to effect ox approve
any matter which would by virtue of thig article be a variation
of the class rights of the ‘A’ Ordinary Shares, the *n’
prefereiice Shares, the ‘B’ Preference Shaxes or the 'C’
preference Shares respectively.

Subject to the provisions of the Act and the Articles, the Directors
may issue shares which are to be rvedeemed or are to be liable to be
redeemed at the option of the Company or the holder.

The Directors may from time to time (subject to any terms upon which
any sbares may have been issued) make calls on such terms as they may
think f£it upon the members in respect of all or any moneys unpaid on
sheir shares and each member shall be liable to pay the calls so made
and any meney payable on any share under the terms of allotment thereof
to the persons and at the times and places appointed by the Directors.
A call may be required to be paid by instalments. A call may be
revoked in whe.e or in part or its payment postponed in whole or in
part by the Directors. A person upon whom a ~all is made shall remain
1iable for calls made upon him notwithstandi..y the subsequent transfer
of the shares in respect whereof the call was made.
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ISSUE OF SHARES

All shares in the equity share capital of the Company which are
to be .ssued shall, before issue, be offered by the Directors in
the first instance to all holders at the relevant time of equity
share capital and that in each case in proportion as nearly as
may be to the aggregate amounts paid up or credited as paid up on
the Bquity Shares held by such members respectively. Every such
offer shall be in writing, shall state the number of the shares
to be issued and shall be subject to the conditions, which shall
be incorporated in such offer, {(a) that any acceptance thereof
(which may be as regards all or any of the shares offered) shall
be in writing and be delivered at the Office within a period of
fourteen days from the date of service of the said offer, (b) if
the aggregate number of shares accepted exceeds the numbexr of
ghares included in such offer the members accepting shall be
entitled to receive and bound to accept an allecation of either
the number of shares accepted by them respectively oxr a
proportionate numbexr of the shares offered according to the
amounts paid up or credited as paid up opn the shares carrying
the right to such offer as aforesaid then held by them
respectively, whichever number be less, and (c) that any members
ro whom such offer shall have been made and whose requirements
shall not have been fully met by such allocation shall further be
entitled to reczive and bound to accept an allocatiocn among them
of any surplus shares in pxoportion as nearly as may be to the
number of shares accepted by them respectively in excess of the
number of shares to which they may respectively be entitled on
the Firgt allocation thereof as aforesaid. In so far as any such
offer shall not be accepted the PDivectors may within three
months after the date of the offer thereof in texms of this
Article dispose of such shares to such person or persons as they
may think £it but only upon terms no moxe favourable to such
person or persong than as were specified in such offer.

Any shares offered in terms of sub-article {a) above to a member
of the 3i Group shall at the request of 3i be regigtered in the
name or names of any cne or more members of the 3i Group.

Any shares offered in terms of sub-article (a) above to & member
of the ASIC Group shall at the request of ASIC be registered in
the name or names of any one or more member of the ASIC Group.

Any shares offerea in terms of sub-article (a) above to a menber
of the Grampian Group shall at the request of such member of the
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Grampian Group be registered in the name or names of any one or
more memters of the Grampian Group.

TRANSFER OF SHARES

Subject to paragraph (K) of this Article and the provisions of
Article 12 every holder of shares in the Company who wishes at
any time to transfer his shares (of whatever clasg) or any
interest therein or any of them {hereinafter referred to as a
vpransferor") shall notify the Directors of the Company in
writing of his wish so to do. Such notification (hereinafter
called the "transfer notice") shall specify the numbexr and class
of shares to be transferred and shall constitute the Directors
his agents for the saie of such shares (hereinafter called "the
Shares") at the faix value (as hereinaftexr defined) and (save as
hereinafter provided) shall not hbe withdrawn. Any transfer of
shares not preceded by a transfer notice as above provided shall,
when presented to the Company for registration, have the effect
only of a transfer notice in regaxd to the shares comprised
therein and shall have no other effect in a cquestion with the
Company. Shares of different classes shall not be included in
the same transfer notice.

For the purposes of tbis Article the fair value shall be (i} in
the case of Shares which are ‘A’ Preference Shares ox ‘B’
preference Shares or 'C’ Preference Shares the sum of £1 per
share together with a sum equal to any arrears oY accruals of the
preference Dividend on such Shares calculated down to the date of
transfer and (ii) in the case of Shares which are Oxdirary Shares
or ‘A’ Ordinary Shares such price as may be agreed between the
Transferor and the Directors within three months of such genuine
or deemed service of a transfer notice or, failing such
agresment, as may be detexrmined by the Auditors for the time
being of the Company (or at the discretion of the Auditors by a
¢hartered Accountant, experienced in the valuation of shares in
private companies, to be nominated by the President for the time
being of the Institute of Chartered Accountants of Scotland} to
pe in their or his opinion (acting as an expert and not as an
arbiter) the fair value of the Shares. Without regstricting the
discretion of the Auditors or said Chartered Accountant to
determine the fair value of any Shares they shall calculate the
fair value of Equity Shares on the following basis namely:-
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(i) by determining the sum which a willing purchaser would
offer to a willing vendor for the whole of the issued
equity share capital of the Company,

(i} by dividing the resultant figure by the number of Equity
Shares in issue, and multiplying the result by the number
of Equity Shares represented by the transfer notice.

so that there shall be no addition or subtraction of any premium
or discount arising in relation to the relevant size of the
holding the subject of the transfer notice or any restrictions on
the transferability of the Shares. The certificate of the
Auditors or said Chartered Accountant as to such value shall,
subject to paragraph (C) of this Article be final and binding on
ali concerned. The fees and expenses of the Auditors, or said
Chartered Accountant in respect of such determination shall be
borne by the Company oxr if the Transfexor withdraws the transfer
notice pursuant to paragraph {C} of this Article or gives a
counter-notice pursuant to paragraph (E) of this Article, such
fees and expensas shall be borne by the Transferor.

In the case of a transfer notice relating to 'A’ Ordinary Shares
or Ordinary Shares only, in the event of the fair wvalue
determined as aforesaid not being acceptable to the Transferor he
may give notice in writing to the Directors within 34 days after
the issue of the certificate as aforesaid and thereupon the
transfer notice shall be deemed to be withdrawn.

Upon the fair value being ascertained or agreed as aforesaid, or
if (the price having been certified as aforesaid) the Transferor
has not given a notice pursuant to paragraph (C) operating to
withdraw the transfer notice the Directors shall forthwith give
details of the number and price (being the fair wvalue) of the
Shares on offer to all the then holders of Equity Shares in the
capital of the Company (othex than the Transferor) . In case there
shall be more than one such member willing to purchase the
Shares (hereinafter called a "purchasing membexr") the Shares
shall be divided among such purchasing members in the proportion
as nearly as possible to the numbers of Equity Shares already
held by them respectively provided, however, that no purchasing
member shall be bound or entitled to take a greater number of the
chares than he shall have offered to purchase, and that any of
the Shares which cannot be so divided without creating fractions
shall be apportioned by the Directors among the purchasing
members as they shall think proper. To the extent that no
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purchasing membexrs - "all be found within 21 days the Directors
may offer the same at any price not being less than the fair
value to any person they consider it desirable to admit to
membership or alternatively the Directors may nominate the
Company as purchaser of the Shares subject always to the relevant
provisions of the Act regarding the purchase by a company of its
own shares.

If the Directors shall pursuant to the provisions of paragraph
(D} of this Article find a member or members, or any other person
or persons approved by them who is or are willing to purchase all
or any of the Shares, or if they shall have heen unable within
six months after the date on which the fairxr value of the Shares
is agreed or certified (as the case may be) pursuant to paragraph
(B} of this Article to find any such member or other person, they
shall give notice thereof to the Transferor. If the Directoxrs
shall have found a person willing to purchase some but not all of
the Shares, the Transferor may within 21 days of the receipt of
such notice from the Directors give a counter-notice in writing
to the Directors withdrawing the transfer notice, but if the
Directors shall have found a person willing to purchase all the
Shares, or if no such countexr-notice shall have been given by the
Transferor within the aforesaid period, the Transferor shall be
bound upon receipt of payment of the fair wvalue to transfer the
Shares (or such of the same for which the Dixectors shall have
found a purchaser) to such person.

If the Transferor makes default in so transferring the Shares as
aforesaid the Directors shall if so required by the person or
persons willing to purchase such shares under the foregoing
provisions receive and give a good discharge for the purchase
money on behalf of the Transferor, and shall authorise some
person to execute transfers of the Shares in favour of the
purchaser and shall enter the name of the purchaser in the
Register of Members as the holder of such of the Shares as shall
have been transferred to him as aforesaid.

If the Transferor shall not have g'ven to the Directors any
notice pursuant to paragraph (C) or (E) hereof operating to
withdraw the transfer notice and the Directors have not pursuant
to paragraph (D) hereof found a purchaser for all the Shares, the
mransferor shall be at liberty at any time within six months
after receipt of the notice £zom the Directors pursuant to
paragraph (E) herxeof to sell and transfer all or any of the
Shares not so sold as aforesaid to any person at any price not
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being less than the fair value; provided that the Directors may
in their absclute discretion, and without assigning any reason
therefor, decline to register any transfer of any share, whether
or not it is a fullv paid share, to any such person.

For the purpose of ensuring that a transfer of Shares is duly
authorised hereunder, or that no circumstances have arisen
whereby a transfer notice is required to be given hereunder the
Directors may require any member or the legal personal
representatives of a deceased member or the licuidator of any
corporate membex or any person named as transferee in any
transfer lodged for registration to furnish to the Company such
information and evidence as the Directors may think fit regarding
any matter they deem relevant to such purpose. Failing such
information or evidence being furnished to the satisfaction of
the Directors within a reascnable time after such request, the
Directors shall be entitled to refuse to register the transfer in
quection or (in case no transfer is in question) to require by
notice in writing that a transfexr notice be given in respect of
tl.e shares concerned, and they may siikewise so require if any
such information or evidence discloses that a transfer notice
ought to be given in respect of any Shares. 1f the Directors do
so require and the tranafer notice is not duly given within one
month from the date of its being so required such notice shall be
deemed to have been given at the expiration of the said period
and the provisions of these Articles shall tvake effect
accordingly.

This paragraph (I) of this Article only applies in respect of a
member who at the time of occurrence of any of the events
hereinafter described beneficially owns such numbexr of shares in
the capital of the Company as shall, when aggregated with the
number of shares in the capital of the Company {(if any)
beneficially owned by any spouse Or son Or daughter or son-in-law
or daughter-in-law of any such member or by any other lineal
descendant of such member or of the spouse of such member
(hereinafter referred to as vyelatives") represent fifteen pex
centum (15%) or less of the equity share capital of the Company
at that time. In the event of (i) the death of any member of the
Company or (ii) the bankruptcy or liguidation (other than for the
purpose of reconstxuction ox amalgamation) of any member or (iii)
the employment of any membex with the Company or any Subsidiary
of the Company ceasing for any reason at any time after two years
from the date of commencement of such member’s employment ox (iv)
the appointment of any member as a Director of the Company or any
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Subsidiary of the Company ceasing for any reascn at any time
after two years from the date of commencement of such member’ s
appointment {(the terms of "a member" and "such member" for the
purposes of this Article being hereinafter deemed to include the
executors, administrators, trustees, trustee in bankruptcy or
liquidator of such member, as the case may be) the Directors
shall be entitled at any time within a periocd of six months oxr
such longer period as may be agreed with such member from the
date of such death, bankruptcy, liquidation or texmination of
employment or cessation of appointment as the case may be by
notice in writing to require such member and each of such
membexr’s relatives to give a transfer notice in terms of Article
10 hereof (except that there shall be no entitlement to withdraw
such a transfer notice) as regards all or any of the shares in
the capital of the Company held by such member and/or such
member‘’s relatives; And in the event of such transfer notice not
being received by the Company within the pericd of 14 days after
such notice given by the Directors, the Directors shall be
entitled to proceed as :pf such transfer notice had actually been
received by them on the last of such 14 days. In the event of the
Directors not giving such notice within the said period of six
months or such longer pericd as agreed as aforesaid or in the
avent of the total number of Shares beneficially owned by such
member when aggregated with the number of Shares beneficially
owned by such member’s relatives exceeding fifteen per centum
(15%) of the equity shaxe capital of the Ccmpany then:-

(a) the Directors shall not be entitled to decline to register
such executoxs, administrators or trustees as members in
respect of any share which was held by such deceased membex
at the time of his death;

{b) such executors, administratoxrs or trustees holding any
share in terms of this provision may transfer the same to
any person who may have acquired right to such shares from
such deceased member by succession and regulations 20 and
31 of Table A shall be modified accordingly; and

{c) the Directors shall have no further rights under this
Article to serve notice on any such member as aforesaid.

For the purpose of ensuring that no circumstances have axrisen
whereby a transfer notice ia required to be given hereunder the
Directors may from time to time require any such member to
furnish to the Company such information and evidence as the
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Directors may think f£it regarding any matter which they may deem
relevant to such purpose. Where there is any conflict the
provisions of thig Article shall take precedence over the
provisions of Article 10 herecf and Regulations 29 and 30 of
Table A.

This paragraph (J) of this Article only applies in respect of a
member who at the time of occurrence of any of the events
hereinafter described beneficially owns such number of shares in
the capital of the Company as shall, when aggregated with the
number of shares in the capital of the Company (if any)
beneficially owned by any spouse or son or daughter or gon-in-law
or daughter-in-law of any such member ox by any other lineal
descendant of such member or of the spouse of such member
(hereinafter referred to as "relatives") ke Fifteen per centum
(15%) or less of the equity share capital of the Company at that
time. Tn the event of (i) the employment of any memher with the
Company or any Subsidiary of the Company ceasing for any reason
within two years of the date of commencement of such membexr’s
employment oxr {ii} the appointment of any member as a Directoxr
of the Company or any Subsidiary of the Company ceasing for any
reason within two years of the date of commencement of such
members appointment the Directors shall be entitled at any time
within six months after the date of such cessation of employment
or cessation of appointmenc as aforesaid (as the case may be) by
notice in writing to require such member and each of such
member’s relatives (if any) to give a transfer notice in texms of
Article 10 hereof (except that there shall be no entitlement to
withdraw such a transfer notice) as regards all of the shares in
the capital of the Company held by him and/or them and for the
purposes of any transfer pursuant to the provisions of this
Article 10(J) the fair value of the shares transferred shall be
deemed to be the lower of the amount originally paid therefor by
the member and/or any such relative (as the case may be) and the
fair value of the said shares as agreed or certified pursuant to
paragraph (B) of this Article and, in the avent of such transfer
notice not being received by the Directors within the period of
fourteen days after such notice given by the Directors, the
Dir~=Fors shall be entitled to proceed as if such transfer notice
had actually been received by them on the last of such fourteen
days. For the avoidance of doubt to the extent that the
provisions of this paragraph (J) conflict with the provisions of
paragraph (I) the provisions of thisg paragraph (J) will prevail.
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The provisions of this article 10 chall not apply to a transfer
if all of the holders of the Orxdinary Shares and all of the
holders of the ‘A’ Ordinary Shares so direct in writing and the
directors shall be cbliged to register any such transfer.

The Directors shall not be entitled to decline to register a transfer
of any shares made pursuant to the provisions of these Articles

unless: -

(a)

{b)

{c)

{a)

(b)

Y R A S R R T N I O N i C B e T A

it is not lodged at the Office or at such other place as the
Directors may appoint and is not accompanied by the certificate
or certificates for the shares to which it relates and such other
evidence as the Directors may reasonably require to show the
right of the transferor to make the transfer; or

it is in respect of more than one class of shares; or

it is in favour of more than four transferees.

Notwithstanding any other provisions of these articles (i} a
transfer of any shares in the Company held by any membex of the
3i Group may be made between the membexr of the 3i Group holding
such shares and any other member of the 3i Group without
regtriction as to price or otherwise, (ii) a transfer of any
shares in the Company held by any membex of the ASIC Group may be
made between the member of the ASIC Group holding such shares
and any othexr member of the ASIC Group without restriction a3 to
price or otherwise and any such transfex or transfers shall be
registered by the directors; and (iii) a transfer of any shares
in the Company held by any member of the Grampian Group may be
made between the membexr of the Grampian Gioup holding such shares
and any othexr member of the Grampian Group without restriction as
to price or otherwise and any such transfer or transfexs shall be
registered by the directors.

Subject to the provisions of paragraphs (I) and (J) of Article 10
hereof any member being an individual, or his executors or
testamentary trustees, shall be entitled to trangfer all or any
of the shares in the capital of the Company held by such member
to the spouse or son or daughter or gon-in-law or daughter-in-
law or father ox mother of such member or to any othexr lineal
ascendant or descendant of such member or spouse or to the
trugstees acting under a deed of trust or other settlement wholly
for behoof of any of such persons without restriction as to
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price or otherwise and any such transfer shall be registered by
the directors. A trustee or trustees of such a trust shall also
be entitled to transfer any such shares to a new trustee oOr
trustees or to any beneficiary entitled under such trust without
restriction as to price or otherwise and any such transfer shall
be registered by the directors. If and whenever any such shares
cease to be held upon such a trust, otherwise than in consequence
of a transfer to any beneficiary thereunder, the trustee ox
trustees shall forthwith give a tranafer notice {(in terms of
Article 10 hereof) (except that there shall be no entitlement to
withdraw such a transfer notice) in respect of the shares in
question and such shares may not otherwise be transferred;
failure so to give a transfer notice within 28 days of the
shares ceasing to be held as aforesaid shall rxesult in the shares
in question being deemed to be the subject of a transfer notice
in which the fair value (in texms of Article 10 hereof} is deemed
to be the greater of the aggregate amount subscribed ox paid for
the shares to be so transferred and par.

LIMETATI FER OF

No sale or transfer of the legal or beneficial interest in any
shares in the Company may ke made or validly registered without
the consent in writing of all of the holdexs of the 'A’ Oxdinaxy
Shares if as a result of such sale or transfer and registration
thereof a Controlling Interest (as hereinafter defined} is
obtained in the Company:-

(i) by & company (other than a company to which Article
13 (a) (i1) applies) or a persgon or persons (other than a
company) which are not Original Membexrs (as hereinafter
defined) unless the proposed transferse or transferees or
hig or their nominees are independent third parties acting
in good faith and has or have offered to purchase all the
'A' Ordinary Shares at the Specified Price (as hereinafter
defined) and (if not redeemed) all the ‘A’ Preference
Shares, 'B’ Preference Shares and ’'C’ Preference Shares at
a price per share of at least £1 plus a sum equal to any
arrears or accruals of the Preference Dividend grossed up
at the rate of corporation tax then in force calculated
downt to the date of sale or transfer; or

(ii} by a company in which one or more of the members of the
Company or persons acting in concert (which expression
ghall have the meaning ascribed to it in the October 1990
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Edition of the City Code on Takeovers and Mergers) with
any member of the Company has or as a result of such sale
or transfer will have a Controlling Interest.

(b} For the purpose of this article:-

(i)

(ii)

(iv}

the expression "a Controlling Interest" shall mean an
interest (within the meaning of Schedule 13 Part I and
Section 224 of the Act) in shares in a company conferring
in the aggregate 50% or more of the total voting rights
conferred hy all the issued shares in that company;

the expression "Original Members" shall mean persons who
were members of the Company on the date of the adoption of
these articles;

the expressions "transfer" and "transferee" shall include
respectively the renunciation of a renounceable letter of
allotment and the renouncee under any such letter of
allotment; and

the expression "the Specifled Price" shall mean at the
option of all of the holders of the ‘A’ Oxdinary Shaxes
either:-

(a) a price per share equal to the amount paid by way of
subscription for each such share; or

{b} the congideration (in cash or otherwise) per share
equal to that offered or paid or payable by the
proposed transferee or transferees or his or their
nominees for any other shares in the Company plus the
relevant proportion of any other consideration (in
cagh or otherwise) received or receivable by the
holders of such other shares which having regard to
the substance of the transaction as a whole can
reagonably be regarded as an addition to the price
paid or payable for such other shares provided that
if any part of the price per share is payable
otherwige than by cash the holdexs of the ‘A’
Ordinary Shares may at their option elect to take a
price per share of such cash sum as may be agreed by
them having regard to the substance of the
transaction ag a whole;
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plus in either case a sum equal to any accruals of the
dividends on such share grossed up at the rate of
corporation tax then in force calculated down to the date
of sale or transfer and in the event of disagreement the
calculation of the Specified Price shall be referred toc an
umpire (acting as &a expert and not as an axbiter)
nominated by the parties concerned (or in the event of
disagreement as * -~ “-ination, appointed by the President
for the rtime be of the Institute of Chartered
Accountants of Scot. .) whose decision shall be f£inal and
binding;

{c) all other regulations of the Company relating to the
transfer of shares and the right to registration of
transfers shall be read subject to the provisions of this
article.

DIRECTORS

Unless otherwise determined by Ordinary Resoclution the number of the
Directors of the Company (othexr than altexrnate Directors) sha! . be not
less than one and shall not be subject to any maximum. The guorum for
the transaction of the buginess of the Directors shall be two provided
however that if there shall only be one Director in office he sh&all be
entitled to exercise all the powers of the Company and Regulation 90 of
Table A shall be modified accordingly. A person who helds office only
as an alternate Director shall, if hig appointor is not present, be
counted in the quorum,

Any person of 18 years of age or greater age without limitation may be
appointed a Director of the Company and no Director of the Company
shall be required to vacate office at any time by reason of his age.

A Director may hold any other office or place of profit under the
Company (except that of Auditor} in conjunction with hig cffice of
Director, and may act in a professional capacity to the Company, on
such terms as to remuneration and otherwise as the Directors shall
agree.

The Directors may exercise the voting power conferred by the shares in
any other company held or owned by the Company in such mannevr in all
respe<ts as they think fit, including the exercise thereof in favour of
any resolution appointing them or any of their number directors or

officers of such other company or voting or providing for ~he payment
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of remuneratiou to the directors or officers of such other company, and
may be counted in the quorum for any such neeting.

DIRECTORS'’ BORROWING POWERS

18. Subject as hereinafter provided the directors may exercise all the
powers 2f the Corpany (whether express or implied):-

{a) of borrowing or securing the payment of money;

ib) of ¢maranteeing the payment of money and the fulfilment of
cbligations and the performance of contracts; and

(c) of mortgaying or charging the property assets and uncalled
capital of the Company and (subject to Section 80 of the Act) of
issuing debentures

but so that:-

(d) the directors of the Company shall procure that the aggregate
amounts for the time being remaining undischarged by virtue of
any of the foregeing operations by the Company and all
subsidiariss of the Cempany and by victue of any like cpexations
by the Company and all subsidiaries of the Company (including any
liability (whether ascertained or contingent) under any guarantee
for the time being in force and including amounts due undexr any
hire purchage, credit sale, conditional sale or leasing
agreements {other than leases of real or heritable property)
which can in accordance with current acecunting practice be
attributed to capital but ex7luding inter-company loans,
mortgages and charges) shall not without the previcus sanction of
all of the ‘A’ Ordinary Shareholders exceed a sum which is the
greater of £2,000,000 or twice the aggregate of the nominal
amount of the share capital of the Company for the time being
issued and paid up or credited as paid uvp and the amounis for the
time being standing to the credit of the capital and revenue
reserves and the share premium account of the Company and all its
subsidiaries (excluding any amounts arising from the writing wo
of the book values of any capital assets any amounts attributable
to goodwill and minority interests and a'y amounts set aside for
future taxation) all as shown by the then latest audited
consolidated balance sheet of the Company;

{e) ne such sanction shall be reguired to the borrowing of any sum of

morniey intended to be applied in the repayment (with or without
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premium} of any moneys then already borrowed and outstanding
notwithstanding that the same may result in such limit being
exceeded;

1o lender or other person dea. ag with the Company shall be
concerned. to see or enquire whether the limit imposed by this
article is observed and no debt or liability incurred in excess
of such limit shall be jnvalid and no security given for the same
shall be invalid or ineffectual except in the case of express
notice to the lender or recipient of the security or person to
whom the liability is incurved at the time when the debt or
liability was incurred or the security giver that the limit
hereby imposed has been or was thereby exceeded;

except with the previous sanction of all of the holders of the
‘A’ Ordinary Shares and the holders of all of the A’ Preference
Shares no mortgage or charge shall be created on any part of the
undertaking property or assets of the Company or any subsidiary
of the Company except for the purpose of securing mcieys borrowed
from any member of the 3i Group with interest thexeon and from
bankers with interest thereon and bank charges.
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