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VCUMPANIES FORM No. 12

Statu‘&@w Beclaration of compliance
with requirements on application
for registration of 2 comparty

Pursuant to sectid}i 12(3) of the Companies Ag} 1985

To the Registrar of Companies o ' For official use  For official use
' P S LT R26RTD6
Name of company e ' 5
2. LETTINT . LT

L

L SNARN ’I‘Aqndaﬂ

; o

S W UMERING  MANS)

of ‘ QALS
MADA DAL Lond Doy
N BNE.
do solemnly and sincéré[y declare tl}gt Lama [Sﬁbﬁar-engaged-ﬂn*%hﬁ-bpmaﬁaﬂ-eﬁhreemm@]f

-A'M . ! - -
. [person named as director ar-secretary of the company in the statement delivered to the registrar
. o { .

under section 10(2)]T,an‘6"tf}at all the requirements of the above Act ihpreispect of the registration of the

above companyj;gﬁgof mafters precedent and incidental to i=have been complied with,

" And | make this solemn déclaragion conscientiously believing the same to be true and by virtue of the

provisions of the Siétutory Declarations Act 1835

‘Dewclar,ed at_ . “ _9 | /?'fd-f"v"ﬂd’-—(é’ Sl et

Declarant to sign below

A otplpn &J“/X'«*’J;%f . R | -
. S . o - % ‘
the /8 day of _£tety ,

) o Y Ve N
One thousand nine hundred and “344}'/«‘1 L L
; N

; \ AN L4 e, |
" -A Commissioner or Oathp or Notary Ptmof‘

the Peace or Solicitor ha ing the powers conferred on a

Commissioner for O3 l. D. WOODWARD
- Comrmissiorar for Ot

hefore' me _

Presentor's name address and For official Use ~
reference {if any): . New Companiss Soction Post room
Portman Consul tants L td t .
Second Floor = CCidvantes RESIIRATION
29 Knightebridge
LONDON 19 MAY 1983
SWI1X 7RA M OFFICE 20
@Tho Soficiic s Lay Slntioner!}‘-ézz:s};ac, Oyo2 House, 27 Grimscolt Streot, London SE{ 57§ m

. *
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COMPANIES FORM No. 10

Statement of first directors
and secretary and intended

situation of registered office
i
m?i?g?ndo not Fursuant to section 10 of the Companies Act 1985
'g this margin
To the Registrar of Companies R
{ Pl lete - s F icial
L Raeone, /" oroffill use
a “in black type, or
I bold block Iettering /
< ‘ Name of company yd |
T} . § * o ;
P e LETTINT LM TED |
4 i
a | |
A -
;% The intended situation of the registered office of the company on incorporation is as stated below
; <
i b
| SEcond FLoo [z
i-/’;_;:;::::';:;_-“itg\-:‘n\ o Sq KN\ c\ HT g& Q‘ DQ é—
L \\‘\ .
., N ‘ Postcode | SO\ TFEH
i_\ﬂ ‘ =
\‘ . If the memorandum is delivered by an agent for the subscribers of the
memorandum please mark "X’ in the box opposite and insert
the agent’s name and address below
| Po2TMAN Copds OLTARTS  LTo
SECOND FLook
L | 54A_ KNia S B 2+ DGE.
: LN DOI\) : \ Posteode | S0\ R4
E Number of continuafion sheets attached (see note 1) D ,
}
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Presentor's name, address and For official use
reference {if any):
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directors of the company (note 2) are as foliows:

ar the persons who are, to be the first director or

Business occupation

Name(n0te3) SUAN T‘EHL—OR

SEe-TALN] -

Previous name(s) fnote 3)

Nationality 0

Address (note 4) I8 L\\q MERINYG M&QNS{O\XS

EJ}ZM\S%

DA ma L)AL-E—,

RO )

Date of birth {wh e applicabfe)

Postcode N APNE_ [ note 6}
Other directorshipst
TRYMPUINSE. L1y
BASY CIRCONT LD
Mereoumic s ( PASTY

I consent 10 act_as director of the company named on page 1
Signature é———— T/WD pate [& ) g\’S?

Name {note 3)

Business occupation

/—_“"'--.k
Previous name(s)(}o‘ré;‘{

Nationality

Address {note 4)

>~

~.

Pcstcod?\

(noté 6)

Date of birth {where applicable) .

LﬁOther directorshipst

™~

o~

\ B

~

Signature

I consent to act as director of the company named on page 1.

N

Date

Name (note 3)

Business occupation

Previous nameYs) note 3}

Nationality

Address (note 4)

.

Date of birth (where applicable)

tcode

{note 6)

Other directorshipst

AN

™~

AN

Signature

I consent to act as director of the company named on page 1

AN
AN

Date

oy,

Flease do mot

write in
,th‘rs:margin

TEnter particulars
of other
directorships
held or previousl,
held (see note 5)
If this space is
insufficient use a
continuation shee
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-
Delete if the form is
signed by the
subscribers.

Delete if the form is
“signed by an agent
* on behalf of the

subscribers,

All the subscribers

must sign either

personally or by a
.person or persons

authorised to sign
- for them.

1T HIQIIGES) AL PO UGS U LS PETSUH VWU JD, B LUG POLIVHD W1 Wby torses i
secretaries, of the company are as follows:

[ETEEE I el e T R}

e

Name {notes 3 & 7)

T Ao PRce

Previous name(s) (note 3)

Address (notes 4 & 7) FLﬁT \

Lo pacenn)

b, STANHOPE. CAROENS

Postcode

SWF

| consent to act as secretary of the company named on page 1

Free & ()N\c.e, o

. .5 .88
Slgnature Date
Name (notes 3 & 7)
o —\ .
Prevuous\\néme(s) (not?ﬂ\ i
Address {notes 4 & 7) T~
\ Postcode
| consent to act as secretary of the company named on pag
Signature Date
o g |
. ? , ; L‘\-I L N ;
, Ry ‘
Signature of agent on behalf of subscribers Date /& § . ¥F
Signed Date
Signed —— Date
Signed \m‘\
\

Signed Date
Signed Date
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TIE COMPANIES ACT 1985

ey

“‘llt?.Sif.“m'.al H o
AGOURAE ST m¢u~ﬁ;

/
PRIVATE COMPANY LIMITED BY SHARES /,--ir;
MEMORANDUM OF ASSOCIATION OF ﬁfﬁ

. ’ y

g £
. ' . ‘ -f?l
LETTINT LIMITED ‘ BT A
‘ ' &

- ‘ ¥
1. The name of the Company is "Lettint Limited”
2. The registered office of the Company will be situate in

England,

3.1 . The ébjectS'ﬁdr which the Company is establisﬁgd arét—i

(A) quf carry. on in any-part or parts  of the world -either

separately or in conjuction: w1th one another all or.any of
the bu51nesses of:-

(i) Traders, purchases, . importers, ,exporters,‘ vendors,
wi-noncessionaires, merchants, dealers, agenhs, dlsurlbutors,
“licensées and licerisors in or for -all ' forms of goods,
personal and real property and services ‘and consultants,
‘managers and advisors in repect thereof. R ' ‘

A ' S A o e - o
(ii) - An: investment and holdlng company, an investor, promoter.

. and’ investment advisor in all forms of personal ~and “real
iy property and manaqer, consultant, agent, Lrustee, noninee,
factor and © broker in respect thereof. ‘

L  F comeai ‘Fsismnou

. 19 MAY 1988
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(D)

(£)

(F)

RES2

T carry op in any part of the world the businesses of
bankers, financiers,  capitalists, concessionaires,
entrepraneurs, commercial agents, mortgage brokers,
financial agents and advisors; to advance, invest and
borrow money, give guarantees, negotiate loans and lend
money for any purpose or object with or without securjily
including the lending of money to finance hire purchase:-
agreements, leasing and renting agreements in respect of
any property. or assets and to draw. acccpb, endorse,

.grant, buy, sell discount or otherwise deal in promissory

notes, bills of eychanga, letters or credit, debentures,
bonds, warrants, stocks, shares, options, coupons, and
other negotiable securities and instruments.

To carry on any”orher trade or bhusiness whatsoever which
can in the opinion of the Board of Directors be
advantageously cartied on by the Company. in connection
~with or as ancrllary to any of the above businesses or “he

general business of the Company.

To purchase, take on lea se or by. other means acquire any
freehold, leasehold or other property for any estate or
interest -whatsoever and -any rights, privileges o1
easements .over or in respect of any- property and any
‘buildings, workrooms, shops warehouses, factories, mills,
works, - machlnery, ongrnes, motors, roll:ng ‘'stock, plant,
live .and dead hock or thlngs and any real  personal
-property or rlgth whatsoever which may bhé necessary for
. or ‘may be conveniéntly used with or ‘may enhance the wvalue

Y of any oLher oropenty of the Company. ‘ . T

To purchase or by other means acquire - and protect,
pro]ong,‘\extend -and  renew anywhere,6 in  the world < any
copyrlghts, patents, patent rights, trade marks, dos;qns,
‘rights of production, rights or publication or other
rlghts, brevets d'invention and licences which may appear
likely to be advanhageous or useful to the company and. to
~use and turn to. account and to manufacture under or grant
llcences'ﬂor pr1v1leges in respect of the same and to
cxpand _money in experlmen ing upon and testing and in
-{1mprov1ng or seeking Lo Jmprove any parcnts, inventions or
rJght “which the company mlnht acquire or propose to

acquire. o :

To \build,‘construct, marn*aln, alter, enlarge, pull down
and remove or replace any bulldings, shops,- factories,
officcs, works, machlnery engines and to clear 51tes for
the same or to join. with any. person, firm ox company in
doing any of the thlngs aforesaid and to work, manage and
control the same or jOln with others in so d01ng . .

4
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RES3

To Aacquire and undertake the whole or any part of the
husiness, goodwill and assets of any person, firm or
company carrying on or prop051ng to carry on any er the .
b "%nesses which the Company is authorised to carry' on and
as part of consideration for such acquisition to undertake
all or any of"the liabilities or such perspon, firm or
company or to acquire an interest in, amalgamate w1th or
enter inte any arrangement for sharing profits or for co-
operation oxr for mutual assistance with any such pexrson, .
firm. or «company and Lo give or accept by way of
consideration for any of the acts or things aforesaid or
property acquired any shares, debentures or securities
that may be agreed upon and to hold and retain or sell,
morrgage -and deal with any shares, debentures or
securities so recelvpd

To promokte any other company or companies for the purpose’
of its or their acquiring all or-any of the property and

rights and undertaking any of the liabilities of this

Company or of undertaking any business or operations which

may aopear likely to assist or benefit this Company or to

enhance the value of the property or husiness of this
Company and to pay all the expenses of or incidental to
such promoLlon. T C

To manufacture, sell, treat and deal - in. all kinds of
commodities, subst ances, ma*erials, articles . and - things
necessary or useful for carrying on any of the businesses of
the Company. or in -or for any of the operatlons 'off  the
Company. S ¢ ';, ' i t

. ‘
sl g £

To %ell or- otherw1se dlspose of the whole or any part o£ the
undertaking of the Company ‘either together or in port ions for
such con51d@rat10n . the Company may'. think = fit -and idin
particular ~ for shares, debentures or securities or any

company purchasing the same.

.

To invest and | doal w1*h the moneys, of the Company: not
1mmed1ately requmred upon such securities and "in such ™

mannher as may from time to time be determined. SR

To lend money to persons or companies on such terms as may
seem - expedient and in particular to- customers and -others
having dealings with- the Company and to ack as surety for and
guarantee the performance of contracts by any persons or
companies. ; o » o

To borrow or raise money in such manner- as the Company) shall
think f£it and in particular by the issue of debenkures or
debenture stock perpetual or otherwise and to secure the

repayment of any money borrowed or raised by mortgage, charge

or lien upon the uhdertaking and the whole or any part of the

Company's property or assets whether present or future
including 1ts wuncalled capital and also by a  similar

-

-

ey
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RESh

mortgage, charge or lisn to secure and guarantee the
performance by the Company of any obligation. or liability it
may undertake. :

To guarantee, support or secure whether by personal covenant
or by mortgaging or charging all or any part of the
undertaking, .property and assets (present and future) and

" uncalled capital of the Company or by both such methods the

performance of the obligations of and the repayment ‘or
payment of the principal amounts of and premiums, interest
and dividends on any securities of any person, £firm or
company (in any part of the world including (without
prejudicc to the generality of the fore901ng) any company
which is for the time being the Company's holding company as
defined by the said Section of the Company s holding company
or otherwise associated with the Company in business.

To improve, manage, cultivate;»develop, exchange, 1let on
lease, or otherwise mortgage, sell, dispose of, turn %o
account, grant rights and privileges in respect of or.
otherwise deal with all or,anygpart of  the property and

rights of the Company.

To’ subscribe .for, take, purchase or otherwise acqulre and,
hold any shares or other interest in or securities . of any .
other company having objects altogether or in part similar to
those of +this Company or carrying“on any business capable of
being conducted 80 as dlrectly or, lndlrectly to benefit  this

Company . , . RN ,

To act as agents ox brokera and as trustees for any -person,
firm or company and to undertake and perform sub-contracts
and also to ~act in any of the businesses of; the Company
‘through or . by - means of 'agenes, _ broLers,a} attorneys,
“rgpresentatives, sub-contractors . Or oLhers 1n~any par of
parts-of the world. , ) ks ‘ ?

To remunerate any person, flrm or: company, renderlng sorv15ej
to the Company.whether By cash payment. or by the allotment to
him or them of shares or securities of the Company credited

.as pa:d up in full or in part or orherWlse.

K To pay out of the funds of the Companv all expenses Wthh the
‘Company may lawfully pay of or incidental to the formatlon,
reglstration and advertising of or raising money for the
Comnany and the issue of its capital including brokerage and
commission for obtaining application for or taking, placing

or underwriting shares, debentures or. debBenture stock.

‘)

To enter into  any arrangement with any governmen“ or
authority supreme, municipal, . local er otherwise. and to
obtain from . any such governmeut or authority any rights,
concessions or privi]eges that may seem conductive to the
att alnment of the Company's objects or any of them.
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To establ;sh and support or aid in the establishmant and
suppceit of cluhs, associations, funds, Lrust and
convenlences of any kind or form or to acquire such lnterests
calculated towbenellk;exlstlng or former employees or agents
of any kind or officers or Directors of the Company or thﬂ
dependents, relatives and. connections of such. persofiy and g
grant pensions and dllcwance to, make payments towards
insurance for, effect life policies for the benefit of, and
purchase annuities for or 'make glfts to such persons or ‘to
dependents, relatives and connect ions of such persons /(or
charitable or bhenevolent objects or for any public, general
or userul object. *

Subject to and in accordance. with due compliance with ' the
provisions of Sections 155 to 158 {inclusive) of the Act. ( if
and so . far such provisicns shall be applicable), to give,
whether ‘directly or 1nd1rect1y, any kind of - findnecial
aSSlStanCG {as defined in Section 152 (1) (a) of the Act) for
any such purpose as is specified in sectlon 151 (1) ,and/or
Sect 1on 151 {2) of the Act o W, Sy N .
j’ = L Ha /

To dlsorlbute among the Members of +hn/éompany in klnd any of
the Property - of the Company and in particular - any[ shares,
debentures  or . securities of other companies’ belonglng to
this Company or of whlch this Company. may have the power of,

dlspoelng _ S 7
) 2 - : - + . .:\4': ‘ - N . JJ;;' T J

To carry out all of the foregoxng objech.:—- R A s

vJ Lo
3 »m-'

(i) as Pr1nc1pals or Agentq or in. partnershlp, oo operatlon
or conjunction uath;any other person,y firm, assoc:aLlon or
company -and . in any part of the world, .and . to gprocure\ the
Company to be reglstered or rocognlscd 1n any parL of * the

- world; and 7 o - ﬁ - e

+

R

(ii) where dpproprlafe - subject to-  the ‘laws and legal,

commercial and’ banklng practloos O one or more jurlsdlctlons‘

or legal systems in any parF 0f the world

To purchase take on lease orn OthchlSG acqulre freehold and
other farms, properties, mines, lands and’ mineral propertles
and also grants, conce551ono, lenqeq, claims, licences of or

,A,other Anterests in mines, mining,” rlghts, land, mineral-
";proporoles, watei: rights and either absolutely or

conditionally and either solely or jointly with others and to
Prospect, explore, open and work claims /or mines ‘and raise,
dig and gquarry for gold silver, mlnerals, ores diamonds and
prec1ous stones, coal, narth and otheyr ubs*hnces. ‘

To " do all such other things as may be incidental or
conductive to the att alnment of the above objects or any. of

them.
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The objects set forth in each sub~ clause of 3.1 shall not pe
reutrlctlvely construed but the wildest interpretation shall
be given thereof, and they shall not, except where - bthe
context expressly so reguires, be in any way limited ox
stricted by reference to or inference from any other object
set forth in such sub-clause or from the terms  of
sub clause or the abject or objects therein
or the powers thereby conferred shall be deemed
or ancillary to the objects or powers mentioned in
sub-clause, but the Company shall have as full
power to exercise all or any of the objects conferred by and
provided in each of the said sub-clauses as if each sub~-
clause contained the objects of a separate company. Thg-word
"company" in this clause, except where used in referencﬁb to
the Company shall be deemed to include any. partnerSuip

any ther
specified
subsidiary

and and whether incorporated and domiciled

Kingdom or elsewherp , . -
- - :\

klrl

i

In this clause 3 the expression "the: AF*" means Compgnles Act

*he United

1285 Dhut so *ha*f,any reference in° this clause to any
provmslon '¢f the Act shall be deemed to 1nclude a referencev
i s ‘any stahu ory. modification or re- enactmigff “of - that

)
.

prov151on for 4-ht_ time belng 1n force.h

L

LW

The llablllty of the Members is lel_ed

The nomlnal Share Capltal f, the Q pany lS Fl 000, 000“
‘divided into 1,000,000 - Ordinary . ShareS‘ of g1 each and
-the. Lompany shall have ‘the’ power to lelde the orlglndl or
any . increased .capital into several classes ‘and to a!tach
Lhereto any preferentlal deferrcd quallfled or o*her
spec1al rlgh*s, pr1v1leges, restrictions or. condltlons. ’

i
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or -
other body of persons, whether incorporated or unincorporated -
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PHE comEANIEs ACT 1985

PRIVATE

P
{

A

COMPANY LIMTTED BY SHARES - 3
'1’“7 ' B

ARTICLES OF, ASSOCIATIO f6;//

LETTINT LIMITED /. S o o

N

PRELTMINARY:

L.l

. save

the Firgt: bchedule to the

(R

o
]

Regulatlons contalned or incorporated in Table A in
Company (Tables' A to F)

the Company

and

The

Regulatlons 1985 ("Table A") shall apply to
in so .far as- they -are excluded or varied hereby

such Regulatlons (save”’ as so excluded or varied) and- the

Articles hereinafter coutalned shall be the regulatlons of

¥ N
4 e ~
. !
N o R,

‘the Company. ; - - . L

'- T . ﬁ}: . i ol A
In these AtthLeS«ﬁth express1on “the Act" means  the
o1 )
ﬂut so that““ura reference in these o

Companles Aet 1985
. to any pr0v151on of tlie Act shall be  'deemed toi

“Articles
a refejence to unysetatutory modification, or - rej‘;

"1nclude

INTERPRBTATION ’f N D

2 - '

‘:Bﬂl

. At")-;(
'SHARES ,
eﬂaubject to the provwazon of the next followxng Regulatlon

enag ment of that prov151on for the tlme belng lrJforce.,,n x

In- Regulatlon 1 of Table A between the wordsl“regula*lons“,;
‘the i,

.and - '"the Act" tHe words "and 1n any Article adoptlng

same" shall be inserted.
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the Pirectors are qu*horised for the puxpose of Sectlon 80
“of the Act to exercise the poyer of the Company to -allot’
shares to the amount of the authorised, but uriissued - share
capital of the Company at the . date ‘hereof and \;he
Directors may allot, grant,optluns OVAr Or . othhrwm
dlspose of such shares, to such persons, oil gubhmeorms Qndg
in such manner as they think- tlt prov;ded always“tlﬂt .
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; {j.) save as provided sub-paragraph (ii) of this Regulation

_ the, authority given in this Regulation to the Dirsctors to
k exercise the power pof the Company to allot shares shall
i expire five years after the date of incorporation of the
L& i L '

Company;
o .. ' \ , . e .
“w(ii)  the Members in General Meeting may by Ordinary
Resolutioni~ ' g

(a) renew the said authority (whether or not it has heen
previously renewed) for.a period not exceeding five years.,
hut such Resolution must state (or restate) the amount of
which may be allotted under such authority -or
as the case may be, the amount
thereunder, and must specify the
renewed authority will

7

[ S o
= -~ T }:t:‘:i:;?’?f_“i_“f

shares
renewed authorised or,

‘remaining to be allotted
date on which the authority or

expire;
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(b) revoke
authority; and
(iii) notwithstanding the provisions of sub-clauses (i)
and’ - (ii) of this Regulation .the Company may make an
offer or agreement.which would or might require shares to
be jullotted - after such authority has expired and in .
pursuance of such an offer or agreement the Directors may
‘allot ' shares notwithstanding °that - such authority  or
- renewed authority has expired has expired. ' ‘ '

or vary any such  authority (or ‘renewed

4
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3:4 3.2 . In this Regulation any references to the ~allotment .o0f .
W .. shares shall include a reference to the grant of any right
1% to subsqribe‘for, or to convert anyisecurity:intox'shdres,
R ‘but shall nqt-includé any reference to the allotment - of
- ?ﬁk "shares pursuant to such a rﬁ@ht.* - ' ‘ o
T E L ' : \' ‘ ! RS 'w
I 4.1 In accordance with Section 91(1) of the Act:'Sections 89(1)
> § and 90(1l) to (6) ({(inclusive) of the Act shall not, apply to
L the Company. * ‘ ' o
ol 4.2 “Any shares for the time being unissued shall be offered to
X proportion as nearly as may be to the
tively unless

the Members - in
humber of existing shares held by them respec

the Company shall by Special Resolution otherwise direct.
Such offer shall be made by written notice specifying the
number of shares offered and specifying a period (not
being less than fourteen days) within which the offer, if
not accepted, will lapse -and determines. 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, +he Directors may . in
accordance with the provisions of these Regulations allot,
grant over or otherwise dispose of the same to such
persons, on such terms and in such manner as they ‘think
most beneficial to the Company. “The Directors may in like
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8.

REST10

CALLS ON SIARES ;”.a o \

GENERAL MuETINGu

Ny
manner and subject as aforesaid, allot any new or original
shares which by reason of the preportion borne by them to
the number of persons entitled to any such offer as
aforesaid pr by reason of any other difficulty in

apportioning tie same cannot in the view of the Dlrectors
effectually be offered in the manner aforesaid,

“

-

Subject to the Act any shares may with the sanction of- an = -
Ordinary Resolution be, issued on the terms that they are

at the option of the Company or the shareholdexr liable to"

be redeemed on such terms and in such manner as the
Company before the issue of the shares may by Special
Resolution determine - and whether out of distributable
profits or the proceeds of a fresh issue of shares or
otherwise. ~ '

: \\\ : R ,
3 ,
w ’ 1

1
B

The' lien conferred by Regulation 8 of Table A shall‘etqach 4
to"all shares whether fully paid or not and to all 'shares b
registered . in the name of any" person indebted or under
liability to the Company whether he be.the sole holder
thereof ov one of two or more joint holders.. The Company
shall have first and paramount lien on every share (not
being fully paid) for ' all moneys (whether - presently
payable or not}) called or payable at a fixed time ., in
respect of that share and the -Company . snall also have ' a
“first . and ‘paramount lien on ‘all shares (including . Lfully
paid shares) registeréd in the name of any person 1ndeb*ed"
or under llahlllLy to .the Company whether he be: the sole
‘holder theroof or one of two joint holders for 41l 'mongys
presently npayable by him or his. 'estate to the ' Company?
but the Diredtors may at any time declare any. shares to be
wholly .or in part exempt from the " provisions  of this
Requlatlon., The Company.'s lien,” if any on a share. shall’
rextend to all lelden031payable thereon. 3 : o

4

B

[ . - , - a b}
. " . : :
!

The liability’ of any member ln defaul* in respect of a
call shall be increased by ‘the addition at the end of the
first sentence of Regulatlon 18 in Table A of * the words
"and all expenses that' may have been incurred by the

'company by reasoh of .such non—payment“~

\1

L

At

In regulation 37 of rTable A the final sentence commencing
with the words "if at anythe" and ending with the words
"may call a° general meeting" shall not apply t Lhe
Company. ‘ ' ‘ ' '
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NOTICE OF GENERAL MEETINGS

required to

9.1 Notice convening a General Meeting shall be
specify the general nature of the business to Dhe
in the case of special busingss and

10.

PROCEEDINGS AT GPNFRAL MEETINGS

fixing of hhe remunerathp of,

proxies;

Lo
receive shall be sent to the Directors and to the aAuditors

transacted only
Regulation 38 in Table A shall be modifi€d accordingly.

All busxness shall be deemed special that is
at an Extraordinary Gemneral Meeting, and also
with.

transacted
all that is transacted at an Annual General Meeting,
consideration

exceptlon of declaring a dividend, the
of the s

the

of the accounts, balance sheets, and the reports’

Directors and Audiuors, and the appoinbments or, and the
~the Auditors ;

N

Every notice .convening a Genéral Meeting shall comply with
to giving

Section 372(3) of the Act as

the prov1slonm of
information to Members in rngard to their rlgh“ to appoint
relating

and notice of and other communications
any, “General Meeting which any member is -entitled to

for the time being of the Company.
ot

41 shall be ‘fead and - construed. with the

1l. Regulatlon
Co addition the following words at the end of thereof "and if
the adjourned Meeting a quorum is“not present with half an ’
~ hour: from the time ap901nted for the Meetlng, Lhe Meetlng
’ sha’} be dlsqolved" L A o
DIRECTORS |
lZf 'Regulatnon 64 of Table A shall not apply.
l3, Until otherwise dufermlned by the . Company in General
r e Meeting the number  of Directors (excluding alternate
Directors) may be any numbur not excepdlng twelve but not
less than one. ‘ S
Co14. The flrs* Dlrecuors ‘'of the Company shall be the pérsons
» named in the statement dellvered under Section 10 of the
Act .
"15. Directors of the Cbmpany may be corporations and any
which 1is a Director of .the Company may by

corporation
réesolution of its Directors other governing body authorise
such person as it from time to time thinks fit to act as.
its’ representative and the person so authorised shall be
entitled to exercdise the same powers on behalf of the-
corporatlon which he represents as that corporation could
‘exercise if it were an individual Director of the Company.

RES11
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ALTERNATE DIRECTORS

ERS

Director shall not be entitled as such to

16. An alternate
that he

o receive any remuneration from the Company, save

: may be paid' hy the Company such part (of any) of the
remuneration otherwise payable to his appointed as such

appointed may by notice in writing to the Company Lrom
time to time, and the first sentence of Requlat Lon 66 in

r Table A shall be modified accordlngly.,

L RdE R

H

e gt

as

et

Q‘f Requlation 66 in Table A shall be read and constructed
e is the last sentence was omitted therefore. ,

PO S ——

18. A Director, or any such other person as is mentioned in
g Regulation 65 in Table A, may act as an alternate Director
i Lo represent more than one Director, and an alternate
i ‘Director shall be entitled at any meeting of the Directors
;, or of any committes=. of the Directors to one vote for every
B

f

s

P,

U ——

T T e T

Director whom he represents in addltlon to his 'own .wote
3 ‘for every Director whom he reprcsen*s in only one for the :
purpose of determlnlng whether a guorum is present.

"

POWBRS OF DIRLCTORS

19. ° The Dlrectors may exercise all the powers if - Lhe Company.
to borrow mOﬁey without 1limit as to amount and. upon - such
. terms and in such manner as they think flt,‘ and. subject
(in the case of any securlty convertiblé into shares).. to-
Section - 80 of the Act to grant any mort gage, ‘charge. or
standard 'securlty ovetr ' .its undertaking, = property ~and
uncalled .ca01tal, or 'any part- :thereof, -and . to issue
debenuur@s, debcnoure ‘stock and ohher securities whether
. outright ,or 'as .security for any debt, llablllty or
obllgatlon of the Company or of as security for any . debt,
llablllty : : obllgatlon of 4-hc—* Company or of Aany ‘third

party

RS
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20. The Company may. exercise the powexs conierred by SecLlon'
39 of the Act w1Lh regard to having an official Seal for
‘Uise ' abroad, . and = such powers shall be " vested in the

- | Directors,

¥

e S - B
e -

i AT .
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Company may. exercise the powers conferred by  section
to keeping an Overseas Branch
Register and the Directors may (subject to the provisions
‘of that section) make and vary regulations as they may

think £it respecting the.keeping 'of any such Register. , "

? 21. The ‘
‘ so .362 of the Act with regard

APPOINTMENT AND RETIRBMENY OF DIREKECTORS -
rotation

The Directors shall not be required to retire by
and '

22.

RS

RES12



(1) Regulations 73, 74, ang e e
the Company; dna‘75 of Table A shall not apply to

(ii) Regulation 78 of Table a
shall
with the omission of the words Spply o the Company

"and may-also determine 4in
what rotation the lncreased or
of the officen reduced number is to, ge out

2 4

(iii) 'Regulation 76 shall apply to the ¢ ' .
OmlSSlon of the words PPy e Company - w1th the

atlon)n "(other than a Dlrector retiring by

- (1v) Regulation 77 shall apply
omission of the words "(other
rotation at the meeting)™;

-

to the Company with the
than a Director retiring by

- e \_\;) B
(v) Regulation 78 of Table A shall apply to the Companj
with the omission of the words "and may also determine in

. what rotation the increased Oor reduced number is to go out
of the office"; } ' ‘ : ‘

"

'T"

23. Regulation 79 of Table'A shall not apply to the Company.
The ' Directors shall have the power at any time and from
time to time to ‘appoint any other person’to be a Dlrec+or
of - the. Company, either to £ill a casual vacancy: or as an .
‘addition +the Board but so that the total number of .
Directors shall not at any time exceed the maximum number

. fixed as herein before mentioned. Subject to Regulatlon
25...hereof and Regulation 81 of Table A a Dlrector may -be
appointed under this clause to hold office for life or any
other other period as the Dlrectors Shdll at the tlme . of
his appomntment determlne "

DISQUALIFICATION'OF\DIRECTORS“ N
24,1 The offlce of a Dlrector shall be-. vacated if he bocomes
incapable by reason of illness or injury of managlng and
administrating his property and affairs, and Regulatlon 81_
of Table A shall be modlfled accordlngly ’
24,2 No éerscn ehall be dlsquallfled from belng or becomlng a
- Director of the Company by reason of his attaining ' or
‘having attained the age of 70 years or any other age.

bl

GRATUITIES AND PENSIONS

25.1 The Directors  may exerclise the powers of the Company
conferred by Clause 3(u) of the Memorandum of Association
of the Company and shall be entitled to retain any
benefits received by them or any of them by reason of the
exercise of any such powers.

25.2 Regulation 87 in Table A shall not apply to the Company.

RES13
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PROCEEDINGS OF DIRECTORS

26, Regulations 89 and 90 of Table A shall not apply to the

f Company. -
{ .
j 27. Tge quorum necessary for the transaction of thn business
; . oL the Directors may be £ixed by the Dlrectorsramd until
i , so fixed shall, except when one Director is in office bhe
two. A person who holds office only :as an alternate
‘ Director ‘shall, if”’ hls appointer .'is not present, . be
counted in the .quorum. When one Director only is in

office he shall have and may exercise all the powers and
in and over the affairs of the Company as , by

Bt

)

Ay

i authorities

£ the regulations of the Company are conferred on Lhe . Board

g' of Dlractors. ’

1t | |

{f 28, A Dlrector may vote at any meetlng of the Dlrec ors or of
of the ’ Directors, on any ' resolution,

o

any committee
to

notw1+hstand1ng that it in any way concerns or relates
a mat ter in which he has, directly or indirectly, any kind
of - terest whatsoever, and if he shall vote on any - such
resolutlon as aforesaid. has vote shall be counted; and in
j ' - relation: to any such resolution as -aforesaid he shall
A o (whether or not he shall vote on the same) be taken ' into
. - . agcount in calculating:the quorum present at the meeting.

Ty
)

TR o

/, : 29. Regulations: 89 and 90 (1nc1u51ve o£ Table A .shall not
o : apply to the Company. SR
30. A resolutlon in wrltlng 51gned by all the Directors for
"the time being entitled to receive notice of a Meeting . of
the Directors or of a committee of Directors shall be as
- valid and effective as“if it had been passed at a Meeting
-of the Directors or committee of the Directors -duly -
convened and held. Such a resolution may consist of two
or more documents in 11ke form each signed by one or more.

of such Dlrectors.’

31. The Dlrectors may from time to time app01nt one or more of
their body (whether an 1nd1v1dual or a corporation) to the
offices, of President, Vice-President, Treasurer or General.

Manager for such period and on such terms as they think

and may revoke any such appointment at any time with

. Fit
" or without cause. The appointment of any person to one of
'Lh& 'said offices -shall automatically !determlne if She.-
resigns

ceases from any cause to be a Director 'or if he
his office by notice in wrltlng to the Company.

: ,/ .
32.1 There may be more than one Prasident Vice-President,
- Treasurer or General Manager and if so they shall act

jointly and severally on behalf of the Company.

RES14
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21_2 ) *
3 No person can Occupy the office of both .
i i ; .
gii) g;:s}gent and Vice~President of the Company or
*Sident and General Manager of the company.
< ) 4)'
g, . ',5{‘“ - L o : ‘ 5 \_)‘J )
33. 2h§§§51d3?§:]Yice-Pre51dent,_Treasufér or General Manager
p re¢y$ve;§uch remungrgtlon (whetherfby«way of salary,
e ees, commission or Participation in profits or partly in
L0 one way  and partly in another). as _the Directors  may
determine;, SR o . ' ,
» & e . o
. P T : A . ' Wi
34. The DlF?CtOFé may entrust and delagate-to and confer upo%
a Pres;dgp;;y“vlce‘President, Treasurer or~ General .,
Manager any of the powers exercisable by them wupon such
terms ang conditions and with such ‘restrictions as ' they
may  think flty/gnd either collaterally with ‘OE kG the
exclusion of tileir own powers and may from time to  time
revoke and ‘with draw alter or vary all or any of such
. powers. - - S : _ .
34(b) Board Meetings may be held on the telephone and ' meetings |
held by directors. on the telephone are deemed to be  ‘duly ]
e constituted-meetings %fntheTCQmpany. e ‘ o ;
. Yo P \ K .. \‘ . R \\\:}- PR \.,\::;\.; . K - ‘ o ( . . " Ie I!
SECRETARY - SN e U B =
©.35. “Aﬂqseéretary of thé Company: may be a “Cofppratiop.>, Aﬁy .
¢ corporation wliich fis-a:Secretary of the Company: may be
.resglution of @ its Directors or other ‘governing body
~authorise: such:person as it from time:.to time thinks = fit
to act. as its representative and the person: so authorised
shall‘be.entitled-to exercise the‘same‘powerswoffbghalf of . ‘
the Corporation which he represents as that. corporation . )
could exercise if“it‘were.an individual §eg;e}aryfof‘:thgéz
i company. . T P ) . g3 : o : ‘
36.1 Thé%ﬂcompany‘ may have more than one\Seéretaryland"if, SO
then™ the Secretaries shall act: jointly and several;yj“
36.2 The . - first‘Secretary‘bf”the Company shall be +the pefson
named:. in the statement delivered under Section 10 of the.
‘ Act.’ : | | :
36,3 In. additien to having one or more Secretaries tha"
S . Company 'may also have one or more other officers or
representatives with such powers and duties as the - Boarq
of Directors shall determine, ‘
THE SEAL SEI I
37. The Common Seal of the Company may be kept and used

outside the United Kingdom.
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38.

TRANSFER OF SHARES , : L o N

39.1

39.2

RES16

‘Regulations 112 of Tabl
e"A shall a ly to he Compan)
with the deletion of the last sennencgpeﬁereoft o -y

< Yoo
¥ .

2

‘Any person, (hereinafter refeered to as ‘“Lhe ppenlng

transferor") proposing to transfer any shares shhll . give

; notlce" in' writing, ("herelnafter called the transfer
notice") +to the Company. that he desires to transfer the

same, and such notice shall specify the: sum which in his ¢
opinion constitutes the fair value thercof, and -shall,, ‘on

_receipt by the Company constitute thé conpanydLhe agerit of

the proposing transferor for the sale-of the: shares to any
Member of the Company or to any pcrson selected by, the
Directors as one whom it is desirable. in; the lntnrests of
the Company to admit. to. Membershlp at. the prige spec1f1ed
therein, ox at :guch ldwer, priceé:as may- be determlned

accordance Cwith 41.3 hereof. The “transfer ' notice may
include two or ~more - shares, and in such ‘5 case{.sh:ll
Qperete. as ' if it were\a separate notlve hni reqpect HE
each. A transfer notlce shall not be revocable excepL:
with the sanctlon cf Lhe Dlrectors.f

\

[
.,\" : ¢ .
'f\ %

"The ehares ~1ncludnd ;n any transfer notlce‘ushall be

offered by. notice in. writing (herelnafter called "the
option. notice") not later’ than the ' ‘seventh day after

’4rece1pt by the Company of the transfer noEece in-the first
place to. the memberxrs (other ‘than the propdsing transferor)

as. nearly as may be in proportion. to, the shares keld by
them respectively. ' The optlon notice shall in each: case
opec1fy the date of recelpt by the Company of the- tran fer,

notice and the price specified therein, and shall" 1nv1ec
each Member in his reply how many (if any) shares in

‘excess of his, proportlon he desires - to. purchase. ' The
. option notice shall limit the time in whlch the offer may
‘be accepted (not being less than twenty-onl:nor more than

sixty days from either the date of the option notice or
the date of the certificate of valuation under paragraph
41.3 hereof whichever if the longer) and if any Member
does not before expiry of such limit claim by notice in
writing the shares offered to him Lhey shall be’ used to
satlsfy the clalms for excess shares in proportion to the
existing shares held by the claimants respectively but so
that no such claimant shall be bound to take more excess
shares than he shall have applied for. If any shares
shall not be capable without fractions of being offeried to
the Members in proportlon'uo their exlsteng ‘holding's, the
same shall be offered to the members, or some of fhem, in
such proportions or in such a manner as may be deterhnined
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request
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giawno ?n dgizﬁ ;nmgigzrd thiieto’ A
* Her as : s u

any Member who desir e Directors may think fit.

: : €5 as above to purchase a shares
included in a . v€ Lo purcnh any shar
purchaser” transfer notice is hereinafter called “the

¢ x
1f any intending purchaser
specified in the transfer not
zﬁ}ue tgf the sharﬁs included therein he shall not later

arn e ﬁevenﬁg.ﬁay.aftey receipt of the option notice
s ., the Corgany in writing that the Auditor for the
time being of the C 4 C s g S
oy g« 1€ Lompany certify in writing the sum which
in Nis oplnlon 1s the fair value of the shares included in

considers that the “price

the transfer notice as at the date of the transfer notice -

in accordance with the presents and for the purpose of the
Artlclg reference to the Auditor shall include any person
so nominated., All costs in'making such®valuation shall “be
apportioned . among . the  proposing transferor and the
purghasers or borne by any one or more of them, as the
Auditor shall decide. In certifying the fair value of the
shares the- auditor shall be ‘considered to be acting as an
expert and not as an arbiter or arbitrator and accordingly

tice ig in excess of the fair

any- provisions of law or stdtute relating to arbitration-

P

sl . P,
oo " i . G . L.
- !

shall not apply..

il
i

If one or more purchaSérsi shall
included in:any. transfeinptice.,. the Company shall within
seven  days  after the acceptance dated specifiled in. the
option“notice or,. if later,*within 28 days of the data@” of

the certificate of .valuation given under 41.3 ~of the

Article,  give notice (hereinafter called “the sale.

Notide") to the proposing transferor ‘specifying . the
purchasers of such.shares and the proposing transferor
shall ~ Upon. payment .of. the price specified in  the
 transferor: notice-.or the fair value' determined as

aforesaid (which ever 'ir the lower) transfer the shares to '
the purchasers, and the Directors shall register any

transfer pursuant to this paragraph. C 3 .

e

e
Dy

. . S . . ) R ) _‘ o ' . . .
If. in-“.any ' case the proposing transferor - after having

becomeé bound a 5 ans :
share included in a salg notice the Company ; may receive
the purchase money on his behalf, and may authorise some
person to execute a transfex of the share in favour of the

. purchaser, who shall thereupon be ;@gistered‘as the holder
" thereof. The ' receipt ofxthe Company , for the purchase’

N
.

money shall be a good discharye-to the purchaser..

i

If the Company shall not give a sale notice to the

roposin e
Ehigtietg day after the expiry of the time allowed for

giving a sale notice, be at liberty (subject to regulation

"
Y

“:: o I; }f- ' : H :: ” 2
be found for any '~ share

bound aforesaid makes default in transferring . any

transferor he shall, not Tlater than . the-

o
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24 of,Table A) to selll
and

the transfer notice shall n

in respect thereof during t

.

«ransfer qny share included in
ot bhe required to give a notice
he sale period of 30 uays.

.7 < »

39 Egieﬁ gggzngtnﬁall send to a nroposrnq trans feror.. within
T a copy of aving rpcelved a transfer notlce form - hlm,
7Y accordance : wiioTY Lok ?qn* notice sent the Company ip

w. with %l 2 'heracf.  Whenever a od iuﬁdln
Ay purchager makes n 7 g

T hereof . £ re nebt to  the ﬁcompany uqder a*uk3

o Foteart tle Cempnny rhe kmlmmcelatﬁly send 'a wopy :of euch
coduestto the transfey “and the' Company shall’send to
the transﬁeror as def“be

) %
;tﬂw certlflce e. of ualu tlon as
Soon as it ise rec 1ved dhy *he Unmpany ? L

y

5
gl
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39.8 Whenever any Member of the Company (other than i1 Dlrectorj

= +_ who s employed by the Company ,in" any: ¢apacity  is®"
dlsmlssed £rom such employment. ormceases to be employed byu

b the - Company the Directors may:at’any time not, later ‘than
B twenty-eight days after his dismissal or\ceasan to “Ba
U = enmployed ;resolve ~that such’ Member ' do’ ° retlre from

B _MenbersbJp, and thereupdn he shall - (unles already
- Served a. transfer notlce) . be deemcd - served’
transfer ‘riotice ‘Pursuant to 41, l and .1 he?e@ spe01£1ed

’’’’ S thereln the: fair value to be certlfled 1n -accordance _with .

PN oo 41,3, Notlce of the passing of any such resolut;on shall
: ' forthw1th be glven to the member affected thereby

- ) r:-h() & .o .

:7*3939 -.In appllcatlon of regulatlons 29 to 31 of Tablc A to the

o ‘\> . Companya_,f i . . o ) N

‘ (l) any person becomlng entltled to a share“in con§eqﬁence
-~ of - the "death or bankruptcy of ‘a ,Member shail glve a
oo - transfer notice before he elects in respect ‘of any “share
e to “be reglstered hlmself or. to execute a transfer, :
(ij) i1f a person ‘50 becomlng entltled shall not’ Have glven
: . transfer ;notice in.respect of .any . share within ; six
o months of the death’ or bankruptcy, the: Dlrectors. may at,
' any  time. thereaftor upon’ reeolut&on passed by  them ‘give

Pl

o

o notide. . to give a-transfer. notice ih respect of - all “the -

y/ shares to which he has bECONL entitiad and for.  which he
©  has rot previously given a transfet:noticeif he does not

B , (111) where a transfer notice is given.e \deemed’ to“ be

given nnder this paragraph and no prlte per share |is
B specified  therein the transfer notice “shall be deemed to
R specify therein +he fair +value to be certified in

accordance with 39.3

0

"RES18

do so he shall at the end of such thirty days be deemed to -
Lo " have give & +ransLer hotice' pursuan toe 41.1 cr ~this
. Article relating tc those shares in respect of -which he -

o has still not uene 50;
= . B
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COVPANY LIMITED DY CHARED

HEW

ARTICLES OF ASSOCIATION
—-nf~

LETTINT LIMITED

A

(Adopted by Special Resolution passed on )} A" September 1988)

PRELIMIMARY

The Articles hereinafter contained and, sasubject as hereinafter
provided, the regulations (hereinafter zeferred to as "Table A")
contained in Table A of The Companies (Tables A to F) Regulations 1985
as amended by The Companies (Tables A to F) (Amendment) Regulations
1985 shall constitute the regulations of the Company. In the case of
any variation or inconsistency between these Articles and the
regulations in Table A, the provisions of these Articles shall
prevail,

Regulations 2, 24, 32, 40, 50, 54, 64, 73 to 78 (inclusive), 80, 81,
88, 89, 94 to 97 (inclusive), 111 and 115 of Table A shall not apply
to the Company.

3.1 In regulation 1| of Table A the words "and in the articles
adopting the same" shall be inserted after the words "In
these regulations® and the words "or in the articles
adopting the same" shall be inserted after the words
"contained in these regulations”.

3.2 In these Articles the following words ehzll have the
following meanings:- -

3.2.1 "Audited Accounts" shall mean in relation to any
financal yeax of the Company the audited
consol idated accounts {prepared under the
historical cost convention) of the Company and
its subsidiaries for the tim2 being in the fomm
required by law to be laid before members of the
Company in respect of that financial year;

-1 -
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aaving the right to attend and vote at Jeneral meerin
Jald Company HEREBY RESOLVE ags Speciali Resolutions tf
following: -

we tne unders.gned peing all the members of Lebtd
™

SPECIAL RESOLUTIOQNS

L, That 26,700 of the unissued Drdinary Shares of ip wach
of the Company be converted into 'B’ Ordinary Shares
having attached thereto the rights and restrictiors
conferred upon them in the new Articles of Association
referred to in the following Resolution numbered 2.

2, That the form of Articles of Association produced to the
meeting and for the purposes of identification
initialled by the Chairman thereof be adopted a3 the
Articles of Association of the Company in place of each
of the existing Articles thereof.

Dated the 22nd day of September 1988

N\ ~ Ci ': - AW
LA ~ LN
L N R A A I B R T ) R R A A I B )

fdward George Hobhouse and Antoine Khayat by .ueir Attorney,
#dichael de Giorgio.

LRI R T I B A R T R I R T Y R R T R R

William A, Hoﬁﬁbuse’by his Attorney, Michael de Giorgio ¢



_

3.2.3

3.2.4

3.2.5

Phfrer Tax Profit? chall mean dn relatica o any
£inancial year of the Corpary the consolidated net
profit en <rdinary activitles ef tho Company and
its subsidiaries for the time beivg ecalculated on
the bhistorical cost acceunting basis and as chown
in the audited consolidated profit apd logs
agcount of the Company andéd its subsidiazies for
the relevant financial year or, if any are not
available, an unaudited profit and loss acerunt
approved by the auditors of the Campany for the
time being (subject to such adjustmont as may be
necessary to ensure khat the net profit io
calculated to the nearest £1):-

3.2.2.1 after all normal trading eXpenses and
interest paid or received;

3.2.2.2 before any provision is made for the
payment of any dividend on any share in
the capital of the Company or any of its
subsidiaries or for any other
distribution or for the tranufer of any
sum to reserve;

3.2.2.3 after there lLas been deducted any
properly anticipated corporation tax (or
any other tax levied upon or measured by
reference to profits or gains) on the
profits earned and gains realised by the
Company and/or any of its subsidiaries
in the financial year in question;

3.2,2.4 Lefore there has been deducted the
amount of exceptional or extraordinary
losses which are shown in the said
profit and loss account; and

3.2.2.5 before taking into account the writing
off or amortisation of any goodwill
whatsocever

"'B' Ordinary Shares" shall mean all or any of the
'B' Ordinary Shares of lp each in the capital of
the Company each having the rights given to them
by these Articles

"Ordinary Shares" shall mean all or any of the
Ordinary Shares of lp each in the capital of the
Company each having the rights given to them by
these Articleg

"the Preference Dividend" shall mean the dividend
referred to in Article 4.3.1.1

-2 -
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3.3

4.)

4.2

3.2.6 fthe  Farticipating Dividerd®  chall wmoom the
dividernd referred 1o in Article 4.5.1.Y3

3.2.7 ke Relevont Date® chall mean 3ist fegast 1993

3.2.8 "Felevant Event® shall mean;--

3.2.8.1 @a tramsaction under the terms of which
the whole or substantially the whole of
the issued equity shave eapital of the
Cempany is to become owned by a third
party for cash and/or the iscue of
shares of ore or more classes or other
securities in such third party (“"Sale");
or

3.2.8.2 the admi.sion of the share capital of

the Company (or some part thereof) to

the official list of The Stock Exchange

or to dealing in the Unlisted Securities

Market of The Stock Exchange or the

Third Market or a quotation on the

. Independent Companies Exchange
("Flotation");

3.2.9 "Convnrsion Right" shall mean the right conferred
upon the holders of the 'B' Ordinary Shares to
convert into Ordinary Shares on the basis and in
the manner set out In Article 4.

3.2.10 "Subscription Agreement" means the Agreement dated
22nd  September (988 between the Company (1),
Malow Boyd Group Limited (2), David Courtenay
Gladstone Gyle-Thompson (3), William Hobhouse (4},
Granville & Co Limited (5), Gran Nominees Limited
(6), Enco Nominees Limited (7) and Midland Montagu
Equity Limited (8)

In these regulations, where the context so pemmits, words
importing the singular number only shall include the plural
number, and vice versa, words importing the masculine gender
only shall ineclude the feminine gender, words importing
persons shall include corporations and the expression "paid
up" shall include credited as paid up.

SHARE CAPITAL

The share capital of the Company at the time of the adoption
of thege Articles is £1,000,000 i1ivided into 99,973,300
Ordinary Shares of lp each and 26,700 B Ordinary Shares of
1p each.

Save as expressly provided in these Articles the Ordinary
Shares and the 'B' Ordinary Shares shall be regarded as one
class of shares ranking pari passu in all .ospects.

-3 -



L3 The rights awtuching to the respective c¢lasses of shares
shall be ags fellcws:-

4.3.1

As regards incane the profits of the Company which
are available for distribution (including retained
distributable profits} prior to setting aside any
sum as reserve shall be applied as foilows:~-

4,3.1.1

4.3,1.2

First in paying to the holders of the
B! QOrdinary Shares a cumulative
preferential net cash dividend of a sum
equal to the per centum of the
subseription price per share on each
such share specified in column A below
in respect ol the financial period of
the Company specified opposate thereto
in column B helow such dividend aceruing
on a daily basis from 30th September
1950 or, if later, the ‘date of issue of
each 'B' Ordinaryr share o3 the case may
be and being payable on the 30th March
ond the 30th September in each year
untitl 30th September 1993;

A B

4% 3 years
53 4 years
6% 5 years

Second in paying to the holders of the
'B' Ordinary Shares in respect of each
financial period commencing on 30th
September 1993 a cumulative preferential
net cagsh dividend of a sum equal to the
greater of six per cent of the
subscription price per share on each
such share or (if greater) a sum equal
to one half of that proportion of the
After Tax Profit earned in each
financial period commencing on or
nearest to 30th September 1993 which the
issued 'B' Ordinary Share capital bears
to the total issued equity share capital
of the Company in the same period and
being deemed to accrue on a daily hasis
and payable as to a net cash sum equal
to three per cent of the subscription
price per share on 3lst March in such
relevanl f{inancial period as to an esgual
net cash sum on the 30th Saptember in
each relevant financial period and as to
the remainder of such Dividend within 14
days after the Audited Accounts of the
Company for the «relevant £inancial
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4.3.2

4.3.3

pericd have been adopred dIn General
Meoting of the Company;

Any  further prefits which the Corpany may
determine to distribuate in  respect  of  any
financial period shall be paid within 14 days of
the Audited Accounts for the financial period in
question being adopted by the Company in General
Meeting ard the amount distributed shall to the
extent that it is sufficient for the purpose be
applied in the following order:-

4.3.2.1 First in paying to the holders of the
'B* Ordinary Shares any  arrecars
deficiencies or  accruals of the
Preference Dividend and of the
Participating Dividend;

4.3.2.2 Secondly in respect of any financial
period commencing on or after
30th September 1991 a dividend in
respect of the amount pald up on each
such Ordinary Share at a rate not
exceeding the 1rate of Preference
Dividend or Participating Dividend
calculated and paid in respect of the
amount paid up on each ‘B' Ordinary
Share for the same financial period;

4.3.2.3 Thirdly in paying to the holderz of the
Ordinary Shares and the 'B' Ordinary
Shares pari passu as though they were
all shares of the same class any further
dividend S0 determined to be
distributed;

Foir the avoidance of doubt it is hereby expressly
provided that:-

4,.%.3.1  The Preference Dividend and  the
Participating Dividend shall be paid in
the amounts or at the rates mentioned
together with (and not inclusive of) any
imputed tax credit at the rate from time
to time prevailing

4.3.3.2 The  Preference” Dividend and the
Participating Dividend shall be due and
payable on the dates or at the times
herein atipulated and notwithstanding
the fact that the same are expressed to
be, and shall in the event of their not
being paid be, "cummulative" and the
amounts shall be due and payable on such
dates or at such times shall ipso facto
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4.4

4.4

4'5

and  without ony  resoluticn of  the
Birestors or the Corpomy in Bonexald
Moetirg (and notwithotandipg anything
contained in Regulatiers 102 1o 195
Cinelusive) of Table A) {subiect enly to
there being profits out of which *he
same may lawfuslly be paid).

As regards capital:-

On a windiang tp or other return of capital the surplus
essets of the Company shall be applied:-

4.4.1 First and in priority to the rights of the holders
of all other classes of Shares in repaying to ths
holders of the 'B!' Ordinary Shares and in priority
to the rights of the holders of Ordinary chares
the amount paid up or credited as paid up thereon
together with a sum equal to any arrears
deficiency or accruals of the Preference Dividend
and of the Participating Dividend thereon whether
earned or declared or not to be calculated down to
the date of such winding up or return of capital
and on the basgis that the Preference Dividend and
the Participating Dividend are each calculan.d
down to the date to which the last published
auwdited accounts of the Company have bexn made up
on the basis of those audited accounts) and in
respect of any subsequent period on the basis of
accounts prepared by or on behalf of any receiver
or liguidator.

4.4.2 Secondly, in repaying to the holders of the
Ordinary shares the amount paid up or credited as
paid up thereon together with a sum equal to any
dividands declared thereon but not paid; and

4.4.3 the balance of any surplus assets shall belong to
and be distributed amongst the holders of tha 'B’
Ordinary Shares (1f any) and the Ordinary shares
(pari passu as if the same constituted one ciasz
of share) according to the amounts paid up or
credited as paid up on the 'B! Ordinary Shares and
the Ordinary Shares held by them respectively

As regards the proceeds of sale:-

In the event of the sale of the whole of the issued share
capital of the Company whether to a private purchaser or
purchagers or to an institutlon or to the public the
proceeds of such sale shall be apporticned as if they were
surplus assets arising on a return of capital as
¢ontemplated undexr Article 4.4.

As regards Conversion of the 'B' Ordinary Shares:=-

-6 -
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4.6

4.7

&.5.1 each of the holders of the *2* (rdinary Shares mav
at any time convert all or st oF the 'Y Qrdinary
Shares held by him 3inte Dudinary shares on the
basis of one Ordinary sher. for eaca "8' Ordinary
Share su converted and rvpor the happening of a
Relevant Event occurring after tvs Relevant Date
any *'B' Ordinary Shares not so oconverted shall
automatically be converted into Grdipary shares on
the basis hereinbefore mertioned

£.5.2 such conversion shall be effected by notice in
writing signed by cr on behalf of tho hoicer of
the shares to be converted and given 1o the
Company accompanied by share certificates or
indemnities to cover and conversion shall take
effect immediately wupon the daite of delivery
therecf to the Company

£.5.3 subject to the receipt by. the Company of the
notices (if any) and share certificates or
indemnities required to be lodped in accoxdance
with the foregoing provisions of this Article the
Company shall jssue to the holders of the shares
so converted a share certificate in respect of the
shares resulting £rom the Conversion

4.5.4 any Ordinary shares resulting £from conversion
shall from the date of such conversion for all
purposes rank in all respects pari passu with the
existing .ssued Ordinary shares but without
prejudice to the rights of the holders of
converted 'B! Ordinary Shares to receive all
arrearys and accruwals down to the date of
conversion of the Preference Dividend and of the
Participating Dividend and all other dividends
declared in respect of the 'B' Ordinary Shares
prior to their conversion.

As regards General Meetings and Voting Rights

Subject to any special rights or restrictions as to voting
attached to any shares by or in accordance with the Articles
on a show of hands every member who (being an individual) is
present in person or {being a corporation) is present by a
representative shall have one vote and on a poll every
mermber who is present in person or by a proxy or (being a
curporation) is present by a representative shall (except as
hereinafter provided) have one vota for every share in the
capital of the Company of which he is the holder

The bholders of the 'B' Ordingry Shares shall have such
rights to appoint Investor Director as are set out in the
Subscription Agreement as if the rel nt provisicns thereof
were set out in these Articles mutatis mutandis Provided

Always that if and for so long as any party or group of
-7 -
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5.1

5.2

parties is entitled to appeint an Instituticnal Director but
there iz no currest appointes of that party or group in
off.ce such party =r grour shall bte entitled from time to
tims to appoint any person ("a Spescial Rapresentative®) to
attend meetingz osf the Divectors. A Special Representative
sha’l be entitle’ to speai: at such meetings and to reguire
that bucinesz# be piaced upon the agenda for any such meeting
hut shall not in any circumstances bhe entitled to vote.

Subject to tne provisions of Articles 4,2, 6 and 7 and
Section 80 of the Act, zll the unissued shares for the time
being in the capitas of the Company shali b at ihe dispossal
of the Directors who may allet, grant options ovar or
otherwise dispose of them to such persons, at such times and
on-such terms and. corditions as they think proper, provided
that no shares shall be igsued at a discount.

5.2.1 Notwithstanding any other provision of these
Articles the Directors shall be bound to offer to
any member for the time being holding shares in a
particular class of the equity share capital of
the Company ("specified class") such a proporticn
of any shares forming part of the equity share
capital of the Company which the Directors
determine to issue as the aggregate number of
shares in the specified class for the time being
held by such member bears to the total number of
Issuyed equity shares immediately prior te the
issue of the shares. Any shares issued to such
member pursuant to such offer shall be issued upon
such terms and conditions as to payment and
otherwise as he shall agree

5.2.2 Any shares not applied for in acecordance with the
provisions of Article 5.2.1 and this Article 5.2.2
shall then be offered to those members of the
specified class for the time being holding share
capital who shall have appliea for their full
enlitlemenf. of shares and sucn additional offer
shall invite each such member to apply in writing
within such further pericd as shall be specified
(being a period expiring not less than 20 days
from the date of despatch of the additional offer)
for surh maximum number of the shares remaining to
be issued as he wishes to take. In relaticn to
shares still wunapplied for after such 20 day
period each holder of shares other than those of
the specified cless {"other shareholder") shall be
invited within a further 20 day period to apply
for that proportion of the shares unapplied for
that his holding of shrres bears to the issuzd
share capital of the Company (excluding for the
purposes of calculating that proportion all shares
of the specified =lass). At the expiration <.

such further periods the shares so offered (or so
-8 -
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wmany of them as shall have been applizd for) suail
be allstied on the same terms fo and amcngst the
members who have applied for them, and if more
thar cne member shall have so applied the shares
shall be divided between them in preportion (so
far as possible) to the npusber of issued shares
held by each of them in the equity share capital
Provided that no member shall be c¢bliged tou tahke
more than the max.mwm number cf shares applied for
by him as aforesaid

5.2.3 The Directurs may In accordance with the
provisions of Article 5.1 aispose of uny -wissued
shares which by reason o©of any difficulty in
apportioning the same cannot in the reasonabis
opinion ¢f the Directors be conveniently offered
under this Article providec always that such
shares shall not be disposed of on terms which are
morza favourable to the subseribers thereoé to the
termms on which they were offered to the members

5.3 Subject to the provisic of the Act and without prejudice
to any right attaching to o~y eisting shares any share may
be issied with such rights or restrictions as the Company
may by Special Resolution determine.

No shares shall be issued to any infant, bankrupt or perscn of unsound
mind,

The Company is a private company to which Section 81 of the Act
applies and accordingiy:-

7.1 any offer to the public (whether for cash or otherwise) of
any shares in or debenturys of the Company; avnd

7.2 any allotment of, or agreement to allot, (whether for cash
or i therwise) any shares in or debentures of the Company
with a view to all or any of those shares or debentures
being offered for sale to the public

is prohibited.
LIEN

In regulation 8 of Table A the words and hrackets "(not being a £ully
paid share)" shall be omitted,

VARLATION OF CLASS RIGHTS

Whenever the capital of the Company is divided into different cls ssas
of shares the special rights attached to any class may be varied or
abrogated either whilst the Compar- is a going concern or during o1 in
contemplation of a winding ur with the consent in writing of the
holders of three fourths of the issued shares of the class or with the

sanction of an Extraordinary Resclution passed at a separate meeting
-9 -
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of the holders of that c¢lass but not othexrwise. Tc avery such
separate meeting all the provisions of these Articles relating to
General Me~tings of the Company or the proceedings thereat shall
matatis mutandis apply except that the necessary quorum shall be one
person at least holding or representing by proxy one third in nominal
amount of tha issued shares of the class and that the holders of the
class shall on a poll hava one vote in respect of every share of the
claas held by them respectively:

PROVIDED THAT without prejudice to the xenerality of this Article the
gpecial rights attaching to the 'B' Ordinary Shares shall be deemed to
be varied by the ocuurrence of iny of ihe following events:-

9.1 any increase in or the granting of options over or
alterations or variation or reducticn of the authorised or
issued capital of the Company or of any subsidiary of the
Company or any alteration or wvariation of the share capital
or of any of the rights attached to or any puzchage by the
Company or of any subsidiary of the Company of any of the
shares for the time being In the capital of the Company or
of sny subsidiary of the Cuompany; or

9.2 the sale or other disposal by the Company or by any
subsidiary of any interest in share capital, lc¢an capital,
mortgape charge, debt or sther right, undertaking or part of
the unuertaking of the Conpany or of any such subsidiary
which constitutes a substantial part of th> assets or
undertaking of the Company and its subsidiaries and so that
for the purpeses of this paragraph "= substantial part”
means such part as at the date of such sale or disposal has
an pggregate book value of more than 20% of the aggregate
net asset value of the Company and its subsidiaries as shown
in the congolidated balance sheet of the Company and its
subsidiaries; or

9.3 any disposal or issue (otherwise than to the Company or its
wholly owned subsidiaries) of any lssued or unissued share
uapital of any of the Company's subsidiaries for the time
heirz; or

9.4 oy alstribution (which expression shall be deemed to
include every description of distribution of the Company's
or any subsidiary's assels to its members whether in cash or
otherwise) other than by way of payment of the Preference
Dividend and the Participating Dividend or any dividend c-.
the Ardinary si:eras pursuant to Article 4.3; or

9.3 the proposal at ac, General Meeting of the Company or other
passing of any renolution for the reduction of the share
capital of the Cijpany or of any subsidiary or any uncalied
liabilii, In respect thereof; or

9.6 the proposal at any General Meeting of the Company or other
passing of any resolution whereby the classification or

status of the Company or of any subsidlury may be changed;
- 1D =
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10.

11.

13 Js

'8

2.9

2.10

9.1}

9.13

or

any altcration of the Memorandum of Association of the
Copany ov of any subsidiary or of these Articles; or

the proposal at any general meeting of the Company or of any
subsidiary or other passing cf #ny resolution to wind up the
Company or any of ity subsidiarics, or

tne application by way of capivalisation of any sum in or
#owarde paying up any debanture or debenture stock (whether
secured or wagesurad) of the Company or oany of its
subsidiaries; or

the mahing of any muterjal alteration in the nature of the
Yusiness of the Company or any of ‘rr subsidiaries; or

the alteration of the financial year of the Company or any
of its supsidiaries; or '

the acquisition of any share capital, loan capital,
mortgage, charge, debt or other right or of any undertaking
or part of an undertaking which wiil constitute a
substantial part of the assets or undertaking of the Company
and its subsidiaries and so that for the purposes of this
paragraph "a substantial part" means such part as at the
date of such sale or disposal has an aggregate besr value of
more than 20% of the aggregate net angar vaiwre of the
Company and its »ubsidiaries as shown ia ihe consolidated
balancs sheet of the Company and its subsidiaries except to
or in favour of the Company or any wkolly owned subsidiary
of the Company.

any proposed borrowing in excess of the borrowing power of
the Company as set out in Article 33.

PROVIDED THAT for the purpose of Articles 9.2 and 9.12 transactions
between the Company and any of its subsidiaries or batween any of its
subsidiaries inter se shall be disreparded.

TRANSFER OF SHARES

Any direction (by way of renunciation,'nomination or otherwise) by a
member entitled to an allotment of shares, to the effect that such
sharec or any of tlem be all..ted >r issued to some person other than
himse -, shall for the purpos: .I these Articles be deemed a transfer.

1.1

The Directors may in their absolute discretion and without
assigning any reason therefor refuse to register the
transfer of a share which is not fully paid to a person of
whom they do not apsrove, and they may also refuse to
register the transfer of a share where the Company has a
lien on such share. The Directors may alse refuse to
register a transfer unless:-

- 11 -
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1.2

11.3

12,14

11.1.1 it is lodged at the registered office of the
Coanpany or at such othey place 20 tiie Directors
may appoint and is accompanied by the certificate
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;
11.1.2 it iz in respect of unly one class of shares; and
11.1.3 it is in favour of not more than four transferees.

No shares may be transferred to any infant, bankrupt or
person of unsound mind.

The Directors shall not register the transfer of any Shares
to any person who does not already hold shares in the
Company until such person has executed a deed in or
subztantially in the form of Schedule & to the Subscription
Agreement agreeing to be bound by the terms of the
Subscription Agreement.

Subject to the provisions of Article 1l:-

12.1.1 A holder of Ordinary shares may at any time
trangfer all or any of such shares:-

12.1.1.1 in the case of an individual whether as
Settlor or otherwise howsoever:-—

12.1.1.1.1 to a Privileged
Relatian {as
hereinafter

defined); or

12 +.1.1.2 to trustees to be
held on Family Trust
(as hereinafter

defined)s or

12.1.1.2 to a nominee of the holder or where the
holder is a nominee for any other person
to that person or to another nominee for
him Provided that in any case the
transferor certifies to the Company that
no beneficial interest in the share
passes by reason of the transfer

12,1.2 Where shares are held by trustees upon Family
Trust (as hereinafter defined):-

12.1.2.1 such shares may on any change of
trustees be transferred to the new
trustees; or

- 12 -
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13,

12.2

12.1.3

12.1.4

12.1.2.2 such shares may at any time bo
transferred to any person to whom under
thiz Articile 12,1 they could have been
transferred by the Settior if he had
been holder thereof

Any share may be transferred at &ny time by a
corporation te a member of the same group. For
the purposes of this Article 12.1.3, the
expression “a member of the same group™ means in
relation to the transferor comtany a company which
is for the time being & holding company {as
defined in Section 736 of the Act) of the
transferor company or a subsidiary (as defined in
that Section) of the traasferor company or of any
such holding company;

any share comprised in a transfer notice (as
defined in Article 13.1) may be transferred by a
member to any other member who has agreed to
purchase the same through and in accordance with
the procedure prescribed in Articles 13.2 and
13.3.

For the purposes of this Article 12.1 and Article l4:-~

(1)

(iii)

"Privileged Relation" in relation to a helder
means the spouse of the holder and their children
and grand-children (including =step and adopted
children)

YFamily Trust" in relation te such holder means a
trust established exclusively for the benefit of
the holder and/or his Privileged Relations and
where power of control over the veting powers
conferred by Shares registered in the name of such
trust is Ffor the time being exercisable by or
subject to the consent of no person other than the
trustees as trustees of such holder or his
Privileged Relations

"Settlor" includes a testator an intestate and a
dispesition by a settlor on Family Trust includes
trusts arising respectively under a testamentary
disposition or an intestacy

The Directors shall register a transfer made in accordance
with the foregoing provisions of this Article but, save as
aforesaid, none of the shares of the Company shall be
transferred except with the approval of the Directors which
approval shall not be unreasonably withheld.

Except in the case of a transfer of shares expressly authorised by

Articles
Agreement,

121.1-1

to 12.1.4 (inclusive) or by the Subscription

the right to transfer shares in the Company shall be

- 13 -



gubject to the follewinrg restrictions, namely:~

13'1

13.2

Before transferring sny interest in any shares the person
proposing to transfer the same (hereinafter cailed "the
proposing transferor®) shall give a notice in writing
{hereinafter called a “tranzfer notice™) to the Company that
he desires to transfer the same and the transfer ncotice
shall constitute the Company his ageut for the sale of the
shares therein menticned (together with all rights then
attached thereto). at the prescribed price (as hereinafter
defined) to any members selected in accordance with the
following provisions of this articie 13. The proposing
transferor may, unless the transfer notice has been given or
deemed to have been given pursuant to the provisions of
Article 14, withdraw the transfer mnotice within 14 days
after any auditors' certificate is issued in connection with
the transfer notice under Article 13.5 but save as aforesaid
a transfer notice once given or deemed to be given shall not
be revocable except with the conzent of the Directors,

All shares mentioned in any transfer notice shall be cffered
within 21 days of receipt of the transfer notice {or {(if the
detennination of the prescribed price is referred to the
auditors) within 21 days of recsipt of any certificate given
by the auditors pursuant to Article 13.6) for saie by the
Company at the prescribed price to all members (other than
{a) the member by whom or in respect of whose shares the
transfer be given and (b) any member to whom under the
provisions of Article 11.2 shares may not be transferred) in
the following priority:-

13.2.1 £irst to the other holders of shares of the same
class; end subject thereto

13.2.2.1 in the case of a transfer notice given
in regpect of Ordinary shares to the
holders of the 'B' Orxdinary Shares

13.2.2.2 in the case of & transfer notice given
in respect of 'B' Ordinary Shares to the
holders of the Ordinary Shares

and it is hereby declared for the avoidance of doubt that:-

(i) any member to whom shares are offered in
accordance with the provisions of this Article
13.2 shall be at liberty to accept all or some
only of the shares so offered;

{(i1) in the event of there being more than one holder
of any class of shares to whom an offer falls to
be made pursuant to the provisions of this Article
13.2 the shares on offer shall be cffered to such
holders in proportion as nearly as may be to their

existing holdings of shares of that class and the
- 14 -




13.3

(iii)

Directors' decisien as to the number of shares
which shall be "in prcporticn as nearly as may be
to their existing holdings of shares cf that
crasa" shall be conclusive f£inal and binding on
the parties hereto;

in the event that a holder of any class of shares
to wvhom an offer falls to be made pursuant to the
provisions of this Article 13,2 declines to accept
all of the shares offered to him such shares shall
be reoffered in like manner and upon the same
terms to those holders of shares of Lhe sawe class
who accepted all the shares previously offered to
them and such reoffering shall be repeated until
such time as all the shares have been accepted or
until the holders of sghares of the same class
shall have declined to accept any more of them.

All offers of shares under this Article [3.2 shall be made
by notice in writing and every such offer shall state a date
(being l4 days from the date of the offer) within which the
offer must be accepted or in default will lapse,

13.3.1

13.3.2

If the Company shall after making offers in
accordance with the provisions of Article 13.2
within the periods 1limited for acceptance find
members as aforesaid {(hereinafter called
"purchasers") willing %o purchase <the shares
concerned or any of them and shall give notice in
writing thereof to the proposing transferor he
shall be bound, upon payment of the prescribed
price, to transfer such shares to the respective
purchasers thereof. Every such notice shall state
the name and addrese of the purchaser and the
number of shares agreed to be purchased by him and
the purchase shall be completed at a place and
time to be appointed by the Directors not being
less than 7 days nor more than 21 days after the
date of such notice or (where necessary) so soon
thereafter as the prescribed price shall have been
determined. Provided always thalt if the transfer
notice shall state that the proposing transferor
is not willing to transfer part only of his shares
comprised in the transfer notice the foregoing
provisions of this Article 13.3.1 shall not apply
unless the Company shall have found purchasers for
in aggregate the whole of such shares.

If in any case a proposing transferor after having
become bound to transfer any shares to a purchaser
shall make default in transferring such shares the
Directors mey authorise some person to exacute on
behalf of and as attorney for the proposing
transferor any necessary transfers and may receive

the purchase money and shall thereupon cause the
- 15 —
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13.4

13.5

13.6

pame of the purchaser t¢ be entersd in the
register of members as the holder of such shares
and hold the purchase money in trust for the
proposing t.ransferor. The receipt. of the Company
for the purchasze money shall be a good discharge
to the purchaser {who shall not be bound to see to
the application thereof) and after the name of the
parchaser has been entered in the register of
members in purported exercise of the aforesaid
powers the valldity of the proceedings shall not
be questioned by any per:uon,

If the Company shall not within the perieds 1limited for
acceptance find purchasers willing to purchase any or (if
the transfer notice states that the proposing transferor is
not willing to transfer part only of his shares) all the
shares and give notice in writing thereof to the proposing
transferor in accordance with Article 13.3.1 or if the
Company shall within such period give to the proposing
transferor notice in writing that the Company has no
prospect of finding purchasers for such shares, or any of
them, the proposing transferor at any time therzafter up to
the expiration of three months after the latest of the
periods limited for acceptance shall be at 1liberty to
transfer those shares for which the Company has not pivan
notice that it has found (or has given notice that it has no
prospect of finding) purchasers to any person and at any
price (not being less than the prescribed price) but subject
both to the provisions of Articles 11.1 and 11.2, and to the
consent in writing of a majority of the hoa -~ of any 'B'
Ordinary Shares then in existence.

The expression "the prescribed price" shall mean in the case
of a transfer of Ordinary shares such sum (apportioned per
share) as shall be agreed upon between the proposing
transferor and the Directors or in default of such agreement
(or if the transfer notice hag been deemed to have been
given pursuant to Article 14.2) as shall be certifi.d in
writing pursuant to the provisions of Article 13.6 as being
a fair price having regard so far as appropriate:-

13.5.1 the aggrepate consideration which in their opinion
a willing buyer would offer to a willing seller on
the open market for the whole of the issued share
capital of the company;

13.5,2 the past and current , erformance of the company;
13.5.3 the company's apparent future prospects: and

13.5.4 in the case only of the 'B' Ordinary Shares the
rights attached to that class of shares which is
the subject of the Transfer Notice

If the proposing transferor and the Directors shall be

unahl: to agree the prescribed price within 14 days after

the t-ansfer notice has bzen given (or iIf the transfer

notice has been deemed to have been given pursuant to
- 16 -
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14,

14.2

14.3

Article 14,2} the wcalculaticn of the prescribed price in
accordance with Ariiele 13,5 shall bLe referved to the
Compary!s auditors acting as experts cnd not as arbirrators
whoge decision thereon shall be certified in writing te the
proposing transferor and the Directors and be binding con
them, The auditors shall be entitled, if thought fit, to
cbtain professional wvaluations of any «f the Compsny's
assets. ‘The fees and expenses of the auiftors (includirg
expenses of any such wvaluation) shall bte borne as to
one-half by the proposing transferor and as to the balance
emong the purchasers of the shares sold pursusnt to the
transfer notice in proportion to the nuwubers ol Ll shares
purchased by the~w respectively or if there are no such
purchasers such remaining half shall also be borne by the
propozing transferor provided that where a transfer notice
shall t=~ deemed to have been given pursuant to Article 14.2
the -%4ole of such fees and expenses shall be borme amongst
the purchasers of the shares sold pursuant to the transfer
notice in prop:riicon to the numbers of the shares purchased
by them respectively.

A member who is a director and/or employee of the Company or
whers a rettlor is a divecuor and/or employee of the Company
or any of its subs.diariezs or any member (not being a
director or employee of <ch: Company or any of its
subsidiaries) whose interast in any shares derives directly
or indirectly frem sny connection with a director and/or
employee of the Company or any of its subsidiaries
fincluding without prejulive 10 the generality of the
foregoing any spouse or ioiu» of s.:h member or employee who
has become a member by wviituz of a transfer permitted by
Article 12 of the.s frifcles of Association and any trustee
of an approved s ttlement or to whom ghares have been
transferred in accordance with ruch Article) shall be bound
if required to do so by the "™ireectors within one year
from the date of his (or in th: case where the member is not
himself a director or employee of the Company or any of its
subsidiaries, the director and/or erployee from his
connection with whom his iInterest ir .-y shares derives)
ceasing to be a director of and (if .un employee) to be
employed by the Company or any of its subsidiaries to give a
transfer notice in respect of all the shares then registered
tn his name or their respective names

If a corporation which iz z mfiter of the Company shall
leave the grceup (within the meaning specified in Article
12.1.3 applied to that corporation as it was a transferor)
of which it forms part such corporation unull be bound iIf
required so to do by the Directors within one year firom the
date of its leaving such group to give a tranafer notice in
respect of all the shares then registered in its name

In any case where a transfer notice has been duly required
to be given under this Article 14 in respect of any shares
and such transfer notice is not given within a pericd of one
month, such transfer notice shall be deemed to have been
given at the expiration of the said period.

- i7 -
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16.

17.

18.

19.

20.

AUTERATIOHT CF SHARE CAPITAL
The Company may by Ordinary Resclutlon:-

15.1 increase its share capital by new shares of such smount as
the Regolution prescribes;

15.2 consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares;

15.3 subject to the provisions of the Act, sub-divide its shares,
or any of them, into shares of smaller amcunt a&and the
resolution may determine that, as between the shares
resulting from the sub-division, any of them may have any
preference or advantage as compared with the others; and

15.4 cancel shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by any
person and diminish the amount of its. share capital by the
amount of the shares so cancelled.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any Meeting unless a quorum is
present. Two persons entitled to wote wupon the business to be
transacted, each being a member or a proxy for a member or a duly
authorised representative of a corporation, shall be a quorum.

A poll may be demanded at any general meeting by the Chairman or by
any member present in person or by proxy and entitled to vote.
Regulation 46 of Table A shall be altered accordingly.

18.1 The words and figures "Subject to regulation 51 of these
regulations” shall be inserted before the words "A poll
shall be taken" in regulation 4¢ of Table A.

ig8.2 In the case of an eguality of votes, wheth.. on a show of
han,', or on & poll, the chairman shall not be entitled to a
casting vote in addition to any other vote he may have.

VOTES OF MEMBERS

4 member shall not be entitled to appoint more than one proxy to
.ttend on the same occasion and accordingly the £inal sentence of
regulation 59 of Table A shall not apply te the Company. Any such
proxy shall be entitled to cast the votes to which he is entitled in
different ways.

NUMBER OF DIRECTORS

The number of the Directors {other than alternate directors) shall not
be less than 2.

- 18 -
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21,

22.

23,

24,

25,

LIFRCTORS
A Director shall not require a share gualification.

Any person may be appointed or elected as a Director, whatever may be
his age, and no Director shall be required to vacate his office by
reascn of his attaining or having attained the age of seventy years or
any other age.

In addition and without prejudice to the provisions of sSection 303 of
the Act, the Company may by extrasordinary resolution remove any
Director from office at any vims and may (pursuant $c Articie 28} by
ordinary resolution appoint another Director in his stead but such
removal shall be without prejudice to any claim such Director may have
for damages for breach of any contract of service between him and the
Company .

APROINTMENT AND RETTIREMENT OF DIRECTORS

24.1 The Directors shall not be liable {0 retirement by rotation
and accordingly the words "and shall not be taken into
account in determining the directors whe are to retire by
rotation at the meeting " in regulation 79 of Table A shall
not apply to the Company.

24.2 Without prejudice to the powers of the Directors under
regulation 79 of Table A, the Company may by ordinary
resolution appoint a person who is willing to act to be a
Director either to £ill a wvacancy or as an additional
Director.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

The office of a Director shall be vacated if:—

25.1 he ceases to be a director by virtue of any provision of the
Act or he Decomes prohibited by law from being a Director;
or

25.2 he becomes bankrupt or insolvent or makes any arrangement or

composition with his creditors; or
25.3 he is, or may be, suffering from mental disorder and either

25,3.1 he is esdmitted to hospital in puryuance of an
application for admission for treatment under the
Mental Health Act 1983 or, in Secoctland, an
application for admission under the Mental Health
(Scotland) Act 1960; or

- 19 -
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26,

27.

28.

29.

25.3.2 an order is made by & Court havipng jurisdiction
{vhether in the United Kingdom or elsewhere) in
matte.s concerning mental disorder for his
detention or for the appointment of a receiver,
curator bonis or other person to exercise powers
with respect to his property or affairs; or

25.3.3 (not being precluded from so doing by the terms of
any contruct with ths Company) by notice in
writing he remigns the office of Divector; or

25.3.4 he 13 remcved from office by a resolutioun duly
passed pursuant to Section 303 of the Act or
Article 23.

REMUNERATION OF DIRECTORS

In addition and without prejudice to regulation 82 of Table A, nny
Director who serves on any camittee or who devotes special attent.ion
to the business of the Company or who otherwise performs services
vhich in the cpinion of the Directors are outside the scope of the
ordinary duties of a director may be paid such extra remuneration by
way of lump sum, salary, participatior in profits or otherwise as the
Directors may determine.

DIRECTORS' GRATUITIES AND EENSIONS

The words and £igures "Without prejudice to the generality of
regulation 70" shall be inserted before the words "The Directors may
provide bpanefits" in regulation 87 of Table A,

PROCEEDINGS OF DIRECTORS

28.1 The Directors may meet together for the despatch of
buginess, adjourn and otherwise regulate theiy meet.ings as
they think £it. Unless all Directors indicate their
willingress to accept shorter notice of a meeting of
Directors, at least 7 clear days! prior notice of the time
ond place of each meeting of Diregtors shall be given.
Questions arising at any meeting shall be determined by a
majority of votes and in the case of equality of votes the
Chairman of the meeting shzll not have a second or casting
vote.

28.2 4 Director may, and the Secretary on the requisition of &
Director shall, at any tiwe summon a meeting of the
Directors. Notice of =verv weeting of the Directors shall
be given to every Directer i, uicordance with the provisions
referred to i. Artinle 34,

The quorum 1ecessary £or the transonvion of the business of the
Directors shall be two Directors or their regpective alternates
present throughout the meeting at which the businesys is to be
transacted., Tf within half ar hour from the time appointed Zfor the

meeting a guorum is not present, the meeting shall stand sdjourned to
- 20 -
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30,

31.

the same day in the next wesk, at the same time and place, and If at
the adjourned mecting a quorum iz not present withir half an hour £rom
the time appointed for the me :ing, the Director ¢r Directors and/or
alternate Director or Directors present shall be a cucrum and will
consi.itute a valid meeting for all purposes.

Any Director or member of a committee of the Board may participate in
a meeting of the Directors or such committee by means of conference
telephone or simllar commmnications equipment whereby all pecssons
participating in the meeting can hear each other and any Director or
member of a committes participating in a meeting in this manner shall
be deemed to be present in person at such meeting.

Provided a Director declares his interest therein in the manner
provided by-the Act he may wvote as a Director at any meeting of
Directors or of a committee of Directors on any resolution concerning
a matter in which he has, directly or indirectly, an interest or duty
which is material and which conflicts or may conflict with the
interests of the Company, and if he shall so vote his vote shall be
counted, and he shall be counted jn the quorum at any such meeting
where such a matter is under consideration.

TRANSFERS CHANGING CONTRCL

Notwithstanding anything in these Articles no sale or transfer of any
shares (hereinafter called "the specified shares") vconferring the
right to vote at general meetings of the Company which would result if
made and rezistered in a person or persons who was or were not a
member or members of the Company on the date this Article was adoptaed
as an Article of Assoclation of the Compary obtaining a controlling
interest in the Company shall be made or registered without the
previous written consents of a 75% majority in nominal value of the
holders of the 'B' Ordinary Shares and (separately) of a majority in
noreinal value of the holders of the Ordinary Shares unless before the
transfer 1is lodged for registration the proposed transferee or
trangferees or his or their nominees has or have offered to purchage
all the shares in issue on terms no less favourable overall to those
offered to the holders of the specified shares. 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 previsions of
this Article;

For the purposes of this Article 32 only:~

32.1 the expression "a controllirg interest" shall mean shares
conferring in the aggregate 350% or more of the total wvoting
rights conferred by all the shares in the capital of the
company for the time being in issue and confrrring the right
to vote at all general meetings.

32.2 the expressions "“transfer" Ytransferor" and “transferee'
shall include  respectively the  renunciation of a
renounceabla letter of allotment the original allottee and
the renoutices under any such letter of allotment; and
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33.

32.3

33.14

33.2

In the eveut of disagreement upon the teres on which the
shares 'other than the specified shares} in issus are to be
siquired the wmatter gchall be referred tc a chartered
accountant (acting 35 an expert and not as arbitrator)
nirinated by the parties concerned (or in the event of
digsagreement as to nomination appoinced by the President fox
the time being of the institute of chartered accountants In
England and Wales) whose decision shall be f£insl and
birnding and whose costs shall bs borme In tae manner laid
down by such expeart.

BORROWING POWERS

Without prejudice to the generality of regulation 70 of
Table A, the Dire:tors may exercise all the powers of the
Company to borrow money, and to mortgage or charge its
undertaking, property and uncailed capital or any part
thereof and, subject to section 80 of the Act, to issue
debentures, debenture stock and other securities whether
outright or as security for any debt, 1liability or
obligation of the Company or of any thlvd party.

The aggregate amount owing by the Coupany and all its
subsidiaries in respect of moneys borrowed by them or any of
them (exclusive of moneys owing by the Company to any of its
subsidiaries or by any of its subsidiaries to the Company or
another of itg subsidiaries) shall not at any time without
both the previo':z sanction of the Company in General Meeting
and the consent or sanction of the holders of the 'B!
Ordinary Shares in accordance with Article 9 exceed an
arount equal te three times the apggregate of the amount paid
up on the issued share capital of the Company;

For the purposes of this Article the expression "moneys
borrowed" includes the following except in so far as
otherwise taken into account:-

33.3.1 the principal amount (together with any fixed or
minimum premium payable on final repayment ) owing
by the Company or any of its subsidiaries wundar
any debenture, debenture stock, bond or other
security whether constituting a charge over the
assets of such company or not, and whether issued
for cash or otherwise;

33.3.4 the principal amount owing by the Coampany or any
of its subsidiaries under avy acceptance credit
opened on its behalf by any bank, acceptance house
or finance company other than acceptance relating
to the purchase or sale of goods in the usual
enurse of “rading;

33.3.3 the prircipal amcunt owing by the Company cr any
of its subsgidiaries in respect of any loan or

advance f%rom, or overdraft facility with, any
-39 -
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33.3.4

33.3.5

33.3.6

33.3.7

33.3.8

but shall

(1)

(ii)

bank, arceptance house cr {inance company;

the principal amount owing by the Company or any
of its subsidjiaries under or in respect of any
hire purchase agreement conditional sale agreement
iease or cther agreement of a similar patnrz:

the capital value outstanding from time to time
wnder any financial leasing agreements;

any special .edit facilit.es Zrom suppliers
(which shall mean inter alia all trade credit in
evsess of 90 days granted to or taken by the
Company or any of its subsidiaries);

+he nominal amount of any issued share capital and
vhe principal amount of any borrowings (together,
in each case, with any fixed or minimum premium
payable on final repaywent) the repayment of which
is guaranteed or secured or is the subject of an
indemnity given by the Crmpany or any of its
subsidiaries and the beneficial interest in which
is not owned by the Company o ancther of its
subsidiaries;

the nominal snount {including any fixed or minimum
premium payable on final repayment) of any issued
shars capital, other than equity share capital,or
any subsidiary of the Company the beneficial
interest in which is not owned by the Company or
another of its subsidieries;

net include:-

borrowings which "re made fer the express purpose
of repaying the whole or any part of moneys
borrowsd falling to be taken Into account for the
purpose of uiis Article 33 (including any fixed or
mininum premium payable on final repayment) and
which are applied for that purpose within one
month of being £irst borrowed (in which event they
shall be treated as moneys borrowed falling to be
taken into account for the purpost of this Article
33

a proportion of the borrowings of any partly owned
subsidiary (but only to tiw extent that an amount
equivalent to such proportion exceeds the amount
of any borrowings from such partly owned
subsidiary by the Company or another of its
subsidiaries) such proportion being the proportion
of the issued equity share capital of such partly
owned subsidiary the beneficisl interest in which
is npot owned direectly or indirectly by the
Company or another of its subsidiavies;
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(111} borrowing by the Company or any of its
subsidiaries for the purpsse of financing any
contract for the sale of gosds to the extent that
the purchase price receivable under such contract
is pguaranteed or insured by the Export Credits
Guarantee Department of the Department of Trade
and Industry or any other governmental institution
carrying on similar business;

and so that:- .

(&) moteys borrowed aand outstanding in a currency
other than sterling shall be converted into
sterling at the London spot buying rate for such
currency as quoted at about 11 am on the day in
question by Midland Bank plc;

(b) any company which it is proposed shall become or
cease to be a subsidiary contemporanecusly with
any transaction which is relevant for the purpcses
of this Article 33 shall be treated as if it had
already become or ceased to be a subsidiary;

33.4 No liability or secutiry given in respsct of moneys borrowed
in excess of the limit imposed by Article 33.2 shall be
nvalid or ineffectual except in the case of express notice
at the time when the liability was incurred or security
given that the limit thereby imposed had been or was thereby
eXceeded.

33.5 The Directors shall be obliged to take all necessary stops
(including the exercise of all voting and other rights oxr
powers of control exercisable by the Company in relacion to
its subsidiarijes) for securing that the aggregate amount at
any time owing in respect of moneys borrowed by the Company
and its subsidiaries, exclusive as aforesaid, shall never
(without such sanction as uforesaid) exceed the said Limit.

NOTICES

34, 34,1 Any notice to be niven to or by any person puisuant to these
Articles shall be in wiiting provided that a notice to a
Director need not be in writing if in any case rhat Director
indicates that notice in writing is 10t necessary.

34,2 Tn regulation 112 of Table A, the words “cr by telex or
facsimile iransmis- -a" shall be inserted beforc the words
for by sending it by" and the words “"first class" shall be
inserted before the words “"post in a prepaid envelope™. The
provisions of regulation 112 as so varied shall (mutatis
mutandis) apply also to notices to Directors.

34.3 Whare a notice 15 sent by first class post, service of the
wtice shall be deemecd to te effected by properls
addresring, prepaying asd  ~cting a letter containing the

- 24



35.

36.

notice, and to have been effected in the case of a notice of
a meeting at the expiration of 24 hours after the letter
cortalning the same is posted.

WINDING UP

In regulation 117 of Table A, the words "with the like sanction" shall
be inserted immediately before the words "determine how the division®.

GIRWERAL
A person shall be "a person of unsound mind" for the purposes of

Articles 6 and 11.2 %if he is a perszon to whom, if he were a Director,
the provisions of Article 25.3 would apply.

- 25 -



Company No. 2 2.t o AL

LETTINT LIMITED

At an Extraordinary General Meeting of the Companv heid at
109 Gloucester Road, London, SW7 4SS on the 11th day of November

1988 the following Resolution was passed as a Special
Resolution: -

RESOLUTION

"THAT the name of the Company be changed to
WHITTARD OF CHELSEA LIMITED"

/7(/‘:;2 ,;7 o

/O‘lt:;.n...c.‘l.. ¢ e o e 0.
.

Chairman

M D %’Z/oé] 680
h TN Yy
COMPAHIES REGISTRATION
2 4 Novges
M OFFICE 8




FILE COPY

CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 2263726

| hereby certify that

LETTINT LIMITED

having by special resofuiion changed its name,

IS now incorporated under the name of

WHITTARD OF CHELSEA LIMITED

Given under my hand at the Companies Registration Office,

Cardiff the 5 DECEMBER 1988

an authorised officer

HCOoEB
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Company. Ko. 22637

THE COMPBNIES ACT 1985

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
and
ORDINARY RESOLUTION
of

LETTINGT LIMITED

{Passed on the 20th day of September 1988)

At an Extraordinary General Meeting of the above-named Company
duly convened and held at 2nd Floor, 59 Knightsbridge, London
SW1X 7RA on the 20th day of September 1988 the following
Resolutions were duly passad as a St. Jal Resolution and an

Ordir: ry Resolution:

SPECIAL RESOLUTION

That the following clause be and it is hereby adopted as

a new clause 3.1{(A) of the Memorandum of Associatisn of

the Company to the exclusion of the existing clause

3.1(A) of the Memorandum of Association of the Company:




"3'1

The objects for which the company is established

are:

() (i) To carry on in any part or parts of the
world either separately or in conjunction with
one ancther all or any of the businesses of
traders, purchasers, importers, exporters,
vendors, concessionaires, restaurateaurs,
refreshment caterers merchants, dealers, agents,
distributors, brokers, licensees and licensors
in or for tea, coffee, cocoa, tobacco, cotton,
corn, flour, grain, seeds, groceries, provisions
generally and all forms of goods, personal and
real property and services and consultants,

managers and advisers in respect thereof.

(ii) To carry on in any part of the world
the business of an investment and holding
company; to invest the funds of the Company and
to acquire and held shares, stocks, debentures
and debenture stocks, bonds, obligations and
securities issued or guaranteed by any company,
association or partnership, whether with limited

or unlimited liability, constituted or carrying



on bhusiness in any part of the world and any
right or interest therein and from time teo time

f.0 vary any such investments.

(iii) To acquire any such shares, stocks,
debentures, debenture stocks, bonds, obligations
or securities by original subscription, tender,
purchase, exchange or otherwise and to exercise
and enforce all rights and powers conferred by
or incidental to the ownership thereof, to
co-ordinate and manage the affairs of any
company or companies in which the Company shall
be interested and to provide services of all
kinds for, subsidise and assist any such

companiesg."

ORDINARY RESOLUTION

That the existing share capital of 1,000,000 Ordinaxy
Shares of £1 each be and it is hereby subdivided into

100,000,000 Ordinary Shares of lp each.

N -
).... ST
-

CHATRMAN




THE COMPANIES ACT 1985

PRIVATE COMPANY LIMTED BY SHARES

MEMORANDUM OF ASSOCIATION

LETTINT LIMITED

1, The name of the Company is "Lettint Limited".

2, The registered office of the Company will be situate in

England.

3.1 The objects for which the company is established are:
(a) (i) To carry on in any part or parts of the

world either seperately or in conjunction with
one another all or any of the businesses of
traders, purchasers, importers, exporters,
vendors, concessionaries, restaurateurs,
refreshment caterers, merchants, dealers,
agents, distributors, brokers, licensees and
licensors in or for tea, cotfee, cocoa, tobacco,
cotton, corn, flour, grain, seeds, groceries,
provisions generally and all forms of goods,
personal and real property and seryicas and

ao

consultants, managers and advisorsiin respect
o “ .

. oy
thereof. E" ‘ . ﬂif



(ii) To carry on in any part of the worid
the business of an investament and holding
company; to invest the funds of the Companry and
to acquire and hold shares, stocks, debenturen
and delienture stocks, bonds, obligations and
securities issued or guaranteed by any companv,
association or partnership, whether with limited
or unlimited liability, constituted or carrying
on business in any part of the world and any
right or interest therein and from time to time

to vary any such investments.

(iii) To acquire any such shares, stocks,
debentures, debenture stocks, bonds, obligations
or gecurities by origiual subscription, cender,
purchase, exchange or otherwise and to exercise
and enforce all rights and powers conferred by
or incidental to the ownership thereof, to
co~ordinate and manage the affairs of any
company or companies ir «#hich the Company shall
be iateresv and to provide services of all kinds

for, suvsidise and assist any such companies.

(b T¢ carry on in any part of the wor'd the
business’ts of bankers, financazrc., capitalists,
concessionaries, entrepreneurs, comiercial agents,
mortgay. brokers, financial agents and advisors; to

adtrance, invest and borrow money, give guarantees,
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negotiate loans and lend money f£or any purpose or object
with or without security including the lending of mnoney
to finance hire purchase agreements, leasing and renting
agreements in respect of any property or assets and to
draw, accept, endorse, grant, buy, sell discount or
otherwise deal in the promissory notes, bills of
excharge, letters or credie, debentures, bonds,
warrants, stocks, shares, options, coupons, and ocher

negotiakhle securities and instruments,

S TO carry on any other trade or business

seatiaever which can in the opinion of the Board of
(2ckors be advantageously carried on by the Company in
sirtion with or as ancillary to any of the above

-~ nuntes or the general business of the Company .

W purshase, take on lease or py other means
"ooany freehold, leasehold or other property for
“ v ur interest whatsoever and any rights,

oenrBidgements over or in respect of any

.4 any buildings, workrooms, shops warehouses,

vy "elio, works, machinery, endines, motors,
. wy plank, live and dead stock or things and

- bl property or rights whatsoever which

oAl £0r oL may be conveniently ased with

¢ *he value of any other property of the




(=) To purch.se or by other means acquire and
protect, prolong, extend and renew anywhere in the world
any ropyrights, patents, patent righks, trade marks,
designs, rights of production, rights or puniication or
other rights, brevets d'invention and licences which may
appear likely to be advantageous or useful to the
Company and to use and turn to account and Lo
manufacture under or grant licences or privileges in
respect of the same and to expend money in experimenting
upon and testing and in improving or seeking to improve
any patents, inventions or rights which the company

might acquire or propose to acquire.

(F) To build, construct, maintain, alter, enlarge,
pull down and remove or replace any buildings, shops,
factories, offices, works, machinery engines and to
clear sites for the same or to join with any person,
firm or company in doing any of the things aforesaid and
to work, manage and control the same or join with others

in so doing.

(G) To acquire and undertake the whole or any part
of the bhusiness, goodwill and assets of any person, firnm
0r company carrying on or proposing te carrvy ou any of
the businesses which the Company is authorised to carry
on and as part of consideration for such acquisition to
undertake all or any of the liabilities of such person,

fira or company or to acquire an interest in, amalgamate

with ¢: enter into any arrangement for sharing profits




or for co-operation or for mutual assistance with any
such person, firm or company and to give or accept by
way of consideration for any of the acts or things
aforesaid or property acquired any shares, debentures or
securities that may be agreed upon and to hold and
retain or sell, mortgage and deal with any shares,

debentures or securities so received.

(H) To promote any other company or companies for
the purpose of its or their acquiring all or any of the
property and rights and undertaking any of the
liabilities of this Company or of undertaking any
business or operations which may appear likely to assist
or benefit this Company or to enhance the value of the
property or business of this Company and to pay all the

expenses of or incidental to such promotion,

(1) To manufacture, sell, treat and deal in all

kinds of commodities, substances, materials, articles
and things necessary or useful for carrying on any of
the businesses of the Company or in or for any of the

operations of the Company.

(J) To sell or otherwise dispose of the whole or any
part of the undertaking of the Company either together
or in portions for such consideraticn as the Company may
think £it and in particular for shares, debentures or

securities or any company purchasing the same,




{K) To invest and deal with the moneys of the
Company not immediately required upon such securities
and in such marner as may from time to time be

determined,

(L) To lend money to persons or companies on such
terms as may seem expedient and in particular to

customers and others having dealings with the Company
and to act as surety for and guarantee the performance

of contracts by any persons or companies.

{m) To borrow or raise money in such manner ag the
Company shall think fit and in particular by the issue
of debentures or debenture stock perpetual or otherwise
and to secure the repayment of any money borrowed or
raised by mortgage, charge or lien upon the undertakinc
and the whole or any part of the Company's property or
assets whether present or future including its uncalled
capital and also by a similar mortgage, charge or lien
to secure and gnarantee the performance by the Company

of any okligation or liability it may undertake.

{(N) To guarantee, support or secure whether by
personal covenant or by mortgaging or c¢harging all ox
any part of the undertaking, property and assets
(present and future) and uncalled capital of the Company
or by both such methods the performance of the

obligations of and the repayment or payment of the
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principal amounts of and premiums, interest and
dividends on any securities of any persen, firm or
company (in any part of the world including (without
prejudice to the generality of the foregoing) any
company which is for the time being the Company's
holding company as defined by the said Section of the
Company's holding company or otherwise associated with

the Company in business.

(0) To improve, manage, cultivate, develop,
exchange, let on lease, or otherwise mortgage, sell,
dispose of, turn to account, grant rights and privileges
in respect of or otherwise deal with all or any part of

the property and rights of the Company.

(P) To subscribe for, take, purchase or otherwise
acquire and hold any shares or other interest in or
securities of any other company having objzcts
altogether or in part similar to those of this Company
Or carrying on any business capable of being conducted

80 as directly or indirectly to benefit this Company.

(Q) To act as agents or brokers and as trustees for
any person, firm or company and to undertake and perform
sub-contracts and also to act in any of the businesses
of the Company through or by means of agents, brokers,
attorneys, representatives, sub-contractors or others in

any part of the world.
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{R) TO remunerate any perseon, £irm oy company,

revde tng azrvice to the Company whether by cach paymoent
noosy Fhe allotment to him or them of shares or
geeurities of the Company credited as paid up in full or

in part or otherwise,

(3) To pay out of the funds of the Coipany all
expenses which the Company may lawfully pay of or
incidental to the formation, registration and
advertising of or raising money for the Company and the
issue of its capital including brokerage and commiszsion
for obtaining application for taking, placing or

underwriting shares, debentures or debenture stock.

() To enter into any arrangement with any
government or authority supreme, municipal, local or
otherwise and to obtain from any such government or
authority any rights, concessions or privileges that may
seem conductive to the attainment of the Company's

objects or any of them.

{u) To establish and support or aid in the
establishment and support of c¢lubs, associations, funds,
trusts and conveniences of any kind or form or to
acquire such interests calculated to benefit existing or
former employees or agents of any kind or officers or
Directors of the Company or the dependents, relatives

and connectiocns of such persons and to grant pensions
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and allowances teo, make payments towards insurance for,
effect life policies for the benefit of, aand parchase
annuities for or make gifts to such persons or to
dependents, relatives and connections of such persons or
charitable or benevolent objects or for any public,

general or useful object.

(V) Subject to and in accordance with due compliance
with the provisions of Sections 155 to 158 (inclusive)
of the Act (if and so far such provisions shall be
applicable), to give, whether directly or indirectly,
any kind of financial assistance (as defined in Section
152 (1)(a) of the Act) for any such purpose as is
specified in Section 151 (1) and/or Section 151(2) of
the act.

(W) To distribute among the Members of the Company
in kind any of the property of the Company and in
particular any shares, debentures or securities of other
companies belonging to this Company or of which this

Company may have the power of disposing,

(X) To carry out all of the foregoing objects:~

(i) as Principals or Agents or in
partnership, co-operation or conjunction with
any other person, firm, association or company

and in any part of the world, and to procure the

Company to be registered or recognised in any

part of the world; and
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(ii) where appropraiate subiject to the lawe
and legal, commercial and banking practices or
one or more jurisdictions or ilegal systems in

any part of the world,

(y) To purchase take on lease or oktherwise acquirs
freehold and other farms, properties, mines, lands and
mineral properties and also grants, concessions, leases,
claims, licences of or other interests in mines, mining
rights, land, mineral properties, water rights aul
either absolutely or conditionally and either solely or
jointly with others and to prospect, explore, open and
work claims or mines and raise, dig and quarry for gold,
silver, minerals, ores, diamonds and precious stones,

coal, earth and other substances.

(2) To do all such other things as way be incidental
or conductive to the attinment of the above objects or

any of them.

3.2 The objects set forth in each sub-clause of 3.1 shall
not be restrictively construed but the widest interpretation
shall be given thereof, and they shall not, except where the
context expressly so requires, be in any way limited or

restricted by reference to or inference from any other object

or objects set forth in such sub-clause or from the terms of
any other sub-clause or the object or objects therein specified

or the powers thereby conferred shall be deemed subsidiary or

ancillary to the cbjects or powers mentioned in any other

sub-clause, but the Company shall have as full a power to
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exercise all or any of the objects conferred by and provided in
each of the said sub-clauses as if each sub-clauce conktained
the objects of a separate company. The word "company" in this
clause, except where used in reference to the Company shall be
deemed to include any partnership or other body of persons,
whether incorporated or unincorporated and whether incorporated

and domiciled in the United Kingdom or elsewhere,

3.3 In kthis clause 3 the expression "the Act" means

Companies Act 1985 but so that any reference in this clause to
any provision of the Act shall be deemed to include a reference
to any statutory modification or re~enactment of that provision

for the time being in force.

4. The liability of the Members is Limited.

5. The nominal Share Capital of the Company if £1,000,000
divided into 100,000,000 Ordinary Shares of lp each and the
Company shall have the power to divide the original or any
increased capital into several c¢lasses and to attach thereto

any preferential deferred qualified or other special rights,

privileges, restrictions or conditions.
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Notice of accounting reference date
{to be delivered within 6 months of

incerporation)
f\::‘:_ﬁﬂnﬂ@ not Pursuant to section 224 of the Companies Act 19856
i
this margn
To the Registrar of Companies For official use  Company number

Please complete
legibly, preferably
in black type, or

bold block lettering Name of company

*insert full name
of company * LETTINT LIMITED

r=T-T""
L 2263726

Ll ol d

gives notice that the date on which the company’s accou sting refersanra period 18 to be treated as

coming to an end in each successive year is as showvin below:

Important

The accounting
reference date to
be entered along-
side should be
completed as in the 0 ” !
following examples: 31 ,0:5

Day Month

SApril
Day Month

30 June
Day Month

31 December
Day Month

3:4:1.2

e Al Mooy p i

Secretary,

Admimstraro.,

Administrative X .

Receiver or Presentur's name 1a-drass and For official use ,

Recewer (Scotlard)  aference (if any): prr, gJP General Section Post room

as appropriate

Field Fishier & Matiapan rﬁex'm:uzs:::.".::m.w.z@.d a
‘\

Sofiel s 9 ST )

E‘in k ill tl '6 L,‘, L\.II w N A :}{

*i

296,307 Vol Hothorn WOTV 7

(C;m) The Solu.uom Law .:.m_udnuy Sor oty p‘u 24 Gray s oo Road london WLM BHR 7 7 1987 E_duubn
407 1IN
Companies G224 |s0ta1

[ R TR A
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Please complate
legibly, rsraferably
i hlack type, or
bold Mock fettering

R T RN T
ol Comnpany

Tt Flagere vy

Seoep ey

LS TR (T

FEIA A P LTINS

B e L FEv Lo
IR T RTINS

ST ST

Prosenton's name, addrose and For offical use
soteregee of oy Refr Sap Gennzal Soomen Pes ros,m
25000 g5 1 R e T T
Eretd risdor & Mo ipean [ e det SRR
’ ]
Seticitor V3L
) ol
?—=>“'ﬂ‘ T R " ® < j’:\\i
# R0 4T E-m\ N
NEY Y E ety EFLL wreps B0 FRYYF rRme -
‘é‘ﬁ’?ﬁL,E‘PH‘*?hx "ﬂp‘w“f\'”“\w( ﬂ(ii?( Fat, ]

AP ARIES FORM No 122

Notice of consolidation, division,
sub-division, redemption or
cancellation of shares, or conversion,
Feé-conversion of stock into shares

Pursuang to seetion 122 of the Companies Act 1985

T3 the Rewistrar of Companies Far othaial use

Company numlbes

r - T = T - -1 - = a2y g
i { ! | 2273726
- PRGN
Name of company bt -

* LETTINT LIMITED

gives notice that

The authorised share capital of 1,000,000 g1 Ordinary

Shares has been subdivided into 100,000 002 'p Sharas
by Ordinary Resolution dated Rett (L\_‘-u ; (%€

v GUES L gl Shrferiofz 7 Ot s

Companios 5322




LETPINT LIMITED

2. That the form of Articles of Association produced to the
meeting and for the Purposes of identification
initialled by the Chairman thereof be adopted as the
Articles of Associatioh of the Company in place of each
0f the existing Articles thereof,

bated the 22ndg day of September 1988

* A sy . LI . AL I R R

Edward George Hobhouss™ ang Antoine Khayat by their Attorney,
Michael de Gliorgio. .

f’;’\': CLL)’Q\..D —

™.

L T LI

s P .

-Cb\"'olt n:;ﬂ% LI I IR
William aA. HoBhous by his Attorney, Michael de Giorgio.

L R

QP RS
15 OCT 1525
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)
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Pleasa do not
write in .
this margin

Plsase cornplata
legibly, preforably
in black , OF

. boid black lettering

" uzort full name
of company

1The copy must be
prinited or in soms

ather form approved

by the ragistrer

finsart Director,
Secratary,
Administrator,
Administrative
Receiver or Recelver
{Scotland) as
apnropriatg

CRLVMIPANIES FORM No. 123

Motice of increase
In nominal capital

Pursuant to section 123 of the Companies Act 1985

To the Registrar of Companies

Name of company
PR Y A TN R

For official use Company number

r=T-T="

* CITY NORTH PROPERTIES ple

| F Y A R |
N Y S TS O

I} 226B726

A R Ny R I A Y

gives notice in accordance with section 123 of the above Act that by resolution of the company

. dated 23 August 1988

increased by £ 3»630,000

the nominal capital of the company has been
beyond the registered capital of £ 100,000
A copy of the resolution authorising the increase is attached.t ' ‘

The conditions {e.g. voting rights, dividend rights, winding-up rights etc.) subject to which the ne'
shares have been or are to be issued are as follows:

‘I3 RANK PARI PASSU WITH EXISTING ORDINARY SHARES OF 50p EACH IN THE
CAPITAL OF THE COMPANY IMMEDIATELY PRIOR ‘TO THE PASSING OF THIS

RESOLUTION

CERTIFIED TO BE A TRUE COPY,

GOULDENS

SOLICITORS

22, TUDOR STREET

LOMN

o3 EGAY 0!

" Signed @%egsignaﬂonﬁ Z_-gf,%g;;;,ey Pate 23, §-4K%

Please tick hera if
continued overlaaf

Presentor’s name, address and
reference {if any):

GOULDENS
22 TUDOR STREET
LONDON EC4Y 0JJ

(ref JLW/426019)

NG
For official use

Ganeral section

Post room

Companies G123

A The Sallcitors’ Law Stationary Socioty ple, 24 Gray's Inn Road, London WC1X 8HR

1387 Editior
4.87 BN

| 5017157

* ok Wy
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%§4ggy1aid be sent to all the members at their registered address and fo
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. @ holders of debentures of the Company and to the Auditors as required

N
B
[
!
4
i
'
v

¢* ' the joint holders of any shares or debentures.

/-and subject to the provisions of the Statutes Provided that the

AF foregoing shall not require any copy of such documents to be sent to any

person of whose address the Company is not aware or to more than one of

AUDIT

160. The accounts of the Company shall be examined and aud3ted by the
Auditors in accordance with the Statutes.

AUTHENTICATION OF DOCUMENTS

161. Any Director or the Secretary or any person appointed by the Board
for the purpose shail have power to authentjcate any documents affecting
the constitution of the Company and any resolutions passed by the Company
or the Board and any books, records, documents and accounits relating to
the busipess of the Company, and to certify copies thereof or extracts
therefrom as true copies or extracts; and where any books, records,
documents or accounts are elsewhere than at the Office the officer of the
Company having the custody therecf shall be deemed to be a person
appointed by the Board as aforesaid. : o .

162. A document purporting to be a copy of a resclution of the Board or an
extract from the minutes of a meeting of the Board-or any committee which
is certified as ‘aforesaid shall be conclusive evidence in favour of all
persons dealing with the Company upon the faith thereof that such
resolution has been duly passed or, as the case may be, that such minutes
or extract is a true and accurate record of the proceedings at a duly
constituted meeting.

AUDITORS

163. Subject to the provisions of the Statutes, all acts done by any
person or persons acting as Auditors shall, as regards all persons dealing
in goqd faith with the Company, be valid, notwithstanding that there was
some defect in their appointment or that they have at the time of their
appointment not qualified for appointment.

164. The Auditors shall be entitled to attend any General Meeting and to
receive all1 notices of and other communications relating to any General
Meeting which any member is entitled to receive, and to be heard at any
General Meeting on any part of the business of the meeting which concerns
them as Auditors.

UNTRACED SHAREHOLDERS

165. The Companj shall be entitled tc sell at the best price reasonably
obtainable any share or stock of a Member or any share or stock to wihich a
person is entitled by transmission if and provided that:

(i) for a period of twelve years no cheque or warrant sent by the
Company through the post in a pre-paid letter addressed to the
Member or to the person entitled by transmission to the share
or stock at his address on the Registér, cor other the last
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known address given by the Member or the person entitled by
Lransmission to which cheques and warrants are to be sent, has
been cashed; at least three dividends in respect of the shares
in question have ' become payable and no dividend has been
claimed, and no communication has been received by the Company
from the Member or the person entitled by transmission; and

the Company has at the expiraticn of the said period of twelve
years by advertisement in two national daily newspapers and in
a newspaper circulating in the area 4in which the address
referied toe in paragraph (1) of this Article is located given
notice of its intention to sell such share or stock; and

(111) the Company has not during the further periad of three months
after the date of the advertisement and prior to the exercise
of the power of sale received any communication from the Member
or person entitied hy transmission.

To give effect to any such sale the Company may appoint any person to
execute as transferor an instrument of transfer of such share or stock and
such instrument of transfer shiil be as effective as if it had been
executed by the registered holder of or person entitled by transmission to
such share or stock. The Company shall account to the Member or other
person entitled to such share or stock for the net proceeds of such sale
and shall be deemed to be his debtor, and not a trustee for him in respect
of the same. Any monies not accounted for to the Member or other person
entitied to such share or stock shall be carried to a separate account and
shall be a permanent debt of the Company. Monies carried to such separate
account may either be employed in the business of the Company_or invested
in- such investments (other than shares of the Company or its holding
company if -any) as the Directors may from time to time think fit.

DESTRUCTION OF DOCUMENTS

166. The Company may dastroy:

(i) any share certificate which has been cancelled at any time

after the expiry of one year from the date of such
cancellation; '

(i1) any dividend mandate or any variation or cancellation thereof
L or any notification of change of name or address at any time
after the expiry of two years from the date such mandate,
variation, cancellation or notification was recorded by the

Company -

(i11) any instrument of transfer of shares which has been registered
at any time after the expiry of six years from the date of
registration; and

(iv} any other document on the basis of which any entry -in the
Register is made, at any time after the expiry of six years
frem the date on which an entry in the Register was first made
in respect of it;

and it shall conclusively be presumed in favour of the Company that every
share certificate so destroyed was a valid certificate duly and properly

e e RS A—s
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. afdﬁd that every instrument of transfer so destroyed was a valid a

! nd
gactive instrument duly and properly registered and that every other
E‘Jgument destroyed hereunder was a valid and effective document in
giccordance with the recorded particulars thereof in the books or records

. gR:0f the Company; Provided Always that:

Cote
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(a) the foregoing provisions of this Article shall apply only to
the destruction of a document in good faith and without express

notice to the Company that the preservation of such document
was relevant te a claim;

(b) nothing contained 1in this Article shall be construed as
1mpos1ng' upon the Company any 1iability in respect of the
destruction of any such document earlier than as aforesaid or

in anv case whare the conditions of proviso (a) above are not
fulfilled; and : :

(c) reference in this Article to the destruction of any document
inciude references to its disposal in any manner.

PROVISIONS FOR EMPLOYEES

167. The Company shall exercise the power conferred upon it by Sectiom 187
of the Insolvency Act 1986 and 719 of the Act only with the prior sanction
of - a special resolution. If at any time the capital of the Company is
divided into different classes of shares, the exercise of such power as
aforesaid shall be deemed to be a variation of the -rights attached to each
ciass of share and. shall accordingly require the pricr consent in writing
of the holders of three-fourths in nominal value of the issued shares of
each class or the prior sanction of an extraordinary resolution passed at
a separate meeting of the holders of the shares of each class convened and
held in accordance with the provisions of Article 58.

NOTICES

*168. Any notice or document (inciuding a share certificate) may be served
on or delivered to any member by the Company either personally or by
sending it through the post in a prepaid cover addressed to such member at
his registered address, or (if he has no registered address within the
United Kingdom) to the address, if any, within the United Kingdom supplied
by him to the Company as his address for the service of notice, or by
delivering it to such address addressed as aforesaid. Where a notice or
other document is served or sent by post, service or delivery shall be
deemaed to be -effected at the expiration of twenty-four hours (or, where
second-class mail is employed forty-eight hours) after the time when the
cover containing the same is posted and in proving such service or
delivery it shall be sufficient to prove that such cover was properly
addressed, stamped and posted. .
169. A1l notices directed to be given to the members shall with respect to
any share to which persons are jointly entitled, be given to whichever of
such persons is named first in the Register, and natice so given shall be
sufficient notice to ail holders of such share.

170. A person entitled to & share in consequence of the death or
hankruptcy of a member upon supplying to the Company such evidence as the
Board may reasonably require to show his title to the share, and upon
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Company No. 2263726

The Companies Act 1985

COMPANY LIMIYED BY SHARES

SPECIAL RESOLUTIONS
of
WYHITTARD OF CHELSEA LIMITED
AT an Extraordinary General Meeting of the above named Company
duly convened and held on 14th day of June 1990 the following
Resolutions were duly passed as Special Resolutions:-

RESQLUTIONS

1 That the authorised share capital of the company be
increased from £1,000,000 to £1,400,000 by the creation of
200,000 cumulative convertible redeemable preference shares
of £1 each and 200,000 cumulative redeemable preference
shares of £1 each such new shares respectively to rank pari
passu in all respects with the existing cumulative
convertible Tredeemable preference shares and cumulative
‘redeemable preference shares in the capital of the Company.

2 That 150,800 out of the unissued ordinary shares of 1p each
in the capital of the Company be and they are hereby
converted into 150,800 B ordinary shares of lp each such new
shares to rank pari passu in all respects with the existing
B ordinary shares in the capital of the Company, .

3 That the regulations contained in the document produced to
the meeting and for the purposes of identification marked
'A' a copy of which is being subscribed by the chairman
thereof be approved and adopted as the articles of
association of the Company in substitution for and to the
exclusion of all existing articles of association of the
Company .

4 That the directors be and they are hereby unconditionally
authorised for the purposes of Section 80 of the Companies
act 1985 to allot shares up to the amount of the authorised
share capital of the Company at any time or times during the
perlod of five years from the date of this resolution and
for purposes 0f Section 95 (1) of the Companies Act 1985
section 82 (1) of the Companies act shall not apply to the
allotment authorised by this resolution.
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: Certificate No. 2263726

The Coﬁpanies Act 1985 o i;7

COMPANY LIMITED BY SHARES

E ARTICLES OF ASSOCIATION

:
)

, ~of-

Y . WHITTARD OF CHELSEA LIMITED

(Adopted‘by Special Resolution passed on Jung 1990)
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Incorporated on lst June 1988
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s Evershed Wells & Hind
1 Gunpowder Square .
London EC4A 3DE
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3.2.6 “the Convertible Share Preference Dividend® ‘mall
mean the dividend referred to in Article 4.3.1.1

3.2.7 #peferred Shares" shall mean all or any of the
Deforred Shares of ip each in the capital of the
Company each having the rights given to them by
these Articles

3.2.8 "the Redeemable Shure Preference Dividend" shall
mean the dividend referred to in Article 4.3.1.2

3.2.9 "Ordinary Shares" shali mean all or any of the
Ordinary Shares of 1p each in the capital of the
Company each having the rights given to them by
these Articles

3.2.10 "the Participating Dividend" shall mean the
dividend referred to in Article 4.3.1.4

3.2.11 "Redeemable Shares" shall mean all or any of the
Cumulative Redeemable Preference Shares of £1.00
each in the  eapital of the Company each having
the rights givea'to them by these Articles

3.2.12 "the Relevant Date" shall mean 3lst August 1992
3.2,13 “Relevant Event" shall mean:-

3.2.13.1 a transaction under the terms of which

the vhole or substantially the whole..of
L the issued equity share capital of the
’ Company is to become owned by a third
party for c¢ash and/or the issue of
shares of one or more classes or other
securities in such third party
{("Sale"); or

3.2.13.2 the admission of the share capital of
the Company {or some part thereof) to
the official list of The Stock Exchange
or 0 dealing in the Unlisted

. Securities Market of The Steck Exchange

- pr the Third Market or a dguotation on
the Independent Companies Exchange
("Flotation");

-

o0 . 3.2.14 ' *Conversion Right" shall-mean in relation ¢ the
o ., 'B' Ordinary Shaves the right conferred upon the

% . holders of the 'BY Ordinary Shares to convert
into Ordinary Shares on the basis and in the

manner Set out in Article 4.7.1 and in relation

, , to the Convertible Shares the . right conferred
. - upon the holders of the Convertible Shares to
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4.

3.3

4,1

4.2

4.3

~

convert them imto B Oudingry Shures and Deferred
Shares in the manner set out in Article 4,7.2

3.2.15 "Shares" shares in the Company of whatever class

3.2.16 "Subseription Arreement" means the agreement
dated 22nd September 1988 between the Company
(1), Onslov Boyd Croup Limited <(2), David
Courtenay Gladstong GyleeThompson (3), William
Hobhouse (4), Granvillie & Co Limited (5), Gran
Nominees 1dﬁuced {6}, Enco Nominees Limited (7}
and Midland Montagu Equity Limited (8)

3;2.17  "Supplemental Agreement" means the agreement
> supplemental to the Subscription Agreement and
the Vaviation Agreemeni and datad June 1990

made betwecn the parties to - the Subscription
Agreement and the Variakion Agreement and David
Charles Boys

3.2.18 "Wariation Agreement" means the agreement dated
12th May 1989 hetween the parties to the
Subscription #greement B

L/

3.2.19 "Year" meangla period of 12‘months

In these regulations, where the context so permits, words
importing the singular number only shall include the plural
number, and vice versa, words importing the masculine
gender only shall include the feminine gender, wvords
importing persons  shall include corporations and the
expression "paid up" shall include credited as paid up

il s
-

SHARE CAPITAL

The share capital of the Company at the time of the
adoption of these Articles 1s £1,400,000 divided into
300,000 Convertible Shares of £1,00 each 300,000 Redeemable
Shares of £1.00 each 79,800,000 Ordinary Shares of 1p each
and 200,000 'B' Ordinary Shares of 1p each

Save as expressly provided in these Articles the Ordinary
Shares and the 'B' Ordinary Shares shall be regarded as one
class of shares vanking pari passu in all respects

The rights attaching to the respective classes of shares
shall be as follows - e

4,3.1 As regards iancome the profits of the Company
vhich are available for distribution (including
retainad distributable profits) prior to setting
aside any sum as reservve shall be applied as
follows; - '




4.3.1.1

4.3.1.2

4.3.1.3

Pirst in paying to the holders of the
Convertible Shares in vespect of each
year a cumulative preferential net cash
dividend equal to 20% of the amount
paid up by such holdcoys in respect of
their Convertible Shares such dividend
for the years ending on 3lst HMay 1990,
1991, 1992 and 1993 respectively to
cumulate and to become payable to the
holders of the Convertible Shares on
3ist May 1993 such dividend in respect
of the year ending 3lst Hay 1994 and
each subsequent year ending on 3l1st May
being payable in two equal instalments
on 30th November and 31st May in each
such year

Secondly in paying to the "holders of
the Redeemable Shares 1in respect of
each year a cumulative preferential net
cash dividend equal to 14% of the
amount paid wp by such holders in
respect of their Redeemable Shares such
dividend for the years ending on 3lst
May 1990, 1991, 1992 and 1993
respectively to cumulate and to beceme
payable to the holders of the
Redeemable Shares on 31st May 1993 such
dividend in respect of the yeafﬁgnding
3lst May 1994 and each subsequent\ yeax
ending on 31lst May being payable in. two
equal instalments on 30th November and
31st May in each such year

Thirdly in paying to the holders of the
‘B! Ordinary Shares a cumulative
preferential net cash dividend of a sum
equal to the per centum of the
subseription price per share on each
‘such share specified in column A below
in respect of the financial period of
the Company ending on the date
specified opposite thereto in column B
belov such dividend aceruing on a daily
basis from 1lst December 1990 or, 1if
later, the date of issue of each 'B'
Ordinary Share as the case may be and
being payable on the 3lst May and the
30th November in each year until 3lst
May 1993;

A B

I } J1st May 1991
5% 31st May 1992
6% 3lst May 1993




4.3.2

_

4,3,1.4 Fourthly in paying to the holders of
the 'p! Ordinary Shares in respect of
the financial Periog Commencing on 1g¢

Ordinary Share capital bears tp the
total issued equity share capital of

shall eagh pe 2 net cash suynm equal tp
three per cent of the subscription
Price per share and shall bpe paid on
30th November and 3ist May in each siuch
financial period and the third

Any  further profits wyhieh the Company may
determine to  distribute in  respect of any
finaneial bPeriod shall pa paid within 314 days of
the Audited Accounts for the financial beriod in
Question being adopted by the Company in General
Heeting and the amount distributed shall to the
eéxtent that 3¢ is sufficient for the Purpose be
applied in the following order; -

4.3.2.1 First ip Paying to the holders of the
Redeemable Shares any arrears
.deficiencieg or accruals of the
Redeemable Share Preferaence Divideng
which have bPreviously become Payable,

4.3,2.2 Secondly ip Paying to the holders of
the Convertible Shares any  arrears
deficiencies Or  aceruals of the
Convertible Share Preference Bividend
which have Previously become Payable;

4,3.2.3 Thirdly in Paying to the holders of the
'B! Ordinary Shares any  arrears
deficiencies op aceruals of the B Share




Preference Dividend and of the
Participating Dividend;:

4.3,2.4 Pourthly in respect of any financial
period commencing on or after 1st June
1991 a. dividend in respect of the
amount paid up on each such Ordinary
Share at a rate not exceeding the rate
of the B Share Preference Dividend or
the Participating Dividend calculated
and paid in respect of the amount paid
up on each 'B' Ordinary Share for the
same financial period Provided that in
respect of the financial period
commencing on 1lst June 1991 the
dividend on the Ordinary Shares shall
only acerue at the rate referred to
from 1st December 1991 it being assumed
that profits were earned by the Company
at an even rate throughout the
financial peried ending on 31st HMay
1992,

7 4.3,2.5 Fifthly in paying to the holders of the
< Ordinary Shares and the 'B' Ordinary
1 4 Shares pari passu as though they were

Vi all shares of the same c¢lass any

Ceal AL further dividend so determined to be
distributed provided that in respect of
any financial period ending on or
before 3lst May 1993 provided no such
further dividend shall be paid whilst
there remains in existence . any
Redeemable Shares or Convertible Shares;

4,3.3 For the avoidance of doubt it is hereby expressly
provided that:-

4.3.3.1 The Convertible Share Preference

Dividend the Redeemable Share
Preference Dividend the B Share
Preference Dividend and the

Participating Dividend shall be paid in
the amounts or at the rates.mentioned
together with {(and not inclusive of)
any imputed tax credit at the rate from
time to time prevailing

4.3,3.2 The Convertible Share Preference

Dividend  the Redeemable Share
Preference Dividend the . B Share
Preference Dividend and the

Papticipating Dividend shall be due and
payable on the dates or at the times
herein stipulated and notwithstanding!

L]




the fact that the same are expressed to
be, and shall in the event of their not
being paid be, "cumulative" and the
amounts shall be due and payable on
such dates or at such times shall ipso
facto and witheout any resclution of the
Directors or the Company in General
Meeting (and notwithstanding anything
contained in Regulations 102 to 105
(inclusive) of Table A) (subject only
to there being profits out of which the
same may lavfully be paid).

4.4 As regards capital:-

On a winding up or other return of capital the surplus
assets of the Company shall be applied:-

4.4,1 First and in pricrity to the rights of the
holders of all other classes of Shares in
repaying to the holders of the Redeemable Shares
the amount paid up or credited ag paid up thereon
together with a sum equal to the redemption
premivm ‘referred to in Article 4.6.1,2.2 and any
arrears deficiency or accruals of the Redeemable
Share Preference Dividend thereon whether earned
or declared or not to be caleculated down to the
date of such winding up or return of capital and

. on the basis that the Redeemable Share Preference
Dividend is calculated in relation to any
firancial period in respect of which Audited
Accounts are made up down to the date of those
Audited Accounts and in respect of any subsequent
pericd on the basis of accounts prepared by or on
e behalf of any receiver or liquidator

4,4.2 Secondly and in priority to the rights of the
holders of all other classes of Shares in
repaying to the holders of the Convertible Shares
the amount paid up or credited as paid up therzon
together with a sum equal to the total of the
redemption premium referred to in' Article
4.6,2,2,2 and any arrears deficiency or accruals
of the Convertible Share Preference Dividend
thereon whether earned or declared or not such
arreas to be calculated down to the date of such
vinding up or return of capital and on the basis
that the Convertible Share Preference Dividend is !
calculated in velation to any financial period in
respect of which Audited Accounts are made up
down to the date of those Audited Accounts and in
respect of any subsequent period on the basis of
accounts prepared by or on behalf of any receiver
or ligquidator
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4.5

4.6

4.4.3 Thirdly in repaying to the holders of the *B!
Ordinary Shares and in priority to the rights of
the holders of Ordinary Shares the amount paid up
or credited as paid up thereon together with any
arrears deficiency or accruals of the B Share
Preference Dividend and of the Participating
Dividend thereon whether earned or declared or
not to be calculated down to the date of such
vinding up or return of capital and on the basis
that the B Share Preference Dividend and the
Participating Dividend are each calculnted in
relation to any financial period in respect of
vhich Audited Accounts are made up down to the
date of those Audited Accounts and in respect of
any subsequent pericd on the basis of accounts
prepared by or on behalf of any receiver or
liquidator.

4.4.4 Fourthly in repaying to the holders of the
Ordinary Shares the amount paid up or credited as
paid up thereon together with a sum equal to 'any
dividends declared thereon but not paid; and

4.4.5 The balance of any surplus assets shall belong to
- and be distributed amongst the holders of the 'B!'
Ordinary Shares (if any) and the Ordinary Shares

{pari passu as’ if the same constituted one class

of share) according to the amounts paid up or

credited as paid up on the 'B' Ordinary Shares

and the Ordinary Shares held by them respectively

As regards the proceeds of sale:-

J’ :
~

In the event of the sale of the whole of th: .ssued share
capital of the Company whether to a private.'purchaser or
purchasers or to an institution or to the public the
proceeds of such sale shall be apportioned as if they were
surplus assets aiising on a return of .capital as
contemplated under Articlé: 4.4, e

As regards redemption:-
4.6,1 The Redeemable Shares;-

4.6,1.1 May at any time at the Company's option
by 30 days written notice given by it
to the holders of the Redeemable Shares
be redeemed in whole or in tranches of
25,000 shdares and shall in any event be
redeemed by the Company on the first to
cceur of a Relevant Event and 30th
November 1994

4.6,1.2 Shall on the date when the same are
redaemed by the Company be so redegmed
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4,6,2.1

by the Company paying to each holder of
Redeemable Shares in respect of the
Bedeemable Shares held by him:~

5.6.1.2,1 the amount paid up or
credited as palid up thereon;
and

4,6.1.2.2 an additional sum by way of
redemption premium equal to
20% of the amount paid up or
treated as paid up thereon;
and

4,6.1.2,3 a sum equal to any arrears
deficiency or accruals of the
Redeemable Share Preference
Dividend whether owed or
deelared or not the same to
be calculated down to the
date of such redemption

4.6.,2 The Convertible Shuves:-

Unless they shall have previously bae

convarted pursuant to the provisions gﬁ

Artl\.le /9 7

4.6.2.1.1 shall become .redeemable on
. the. ~earlier ‘to ocecur of a
\Relevant Event and 1st July
3ﬂ94

4.6,2.1.2 may be redeemed at the
Company's option on any one
cccasion after ‘3lst May 1992

N

~ﬁ
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provided; -

(1) . that all the
Redeemable - Shares
have been
vivriously
redeemed; and

(i) that it shall serve
not less than three
montlhis notice of
such redemption
upon . the holders of
the - Convertible
Shares; and

(1ii) that such -

redeipticn shall be
in vyespedt of no




4,6.3

4,6.5

more than 50% of
the Convertible
Shares in issue

4.6.2.2 On the date when the same are due 3~ be
redeemed by the Company be so redgeemed
by the Company paying to each holder of
Convertible Shares in respect of the
Convertible Shares held by him:-

4,6.2,2,1 the amount paid up or
credited as paid up thereon;
and

4.6.2.2.2 an additional sum by way of
redemption premium equal to
50% of the amount paid up or
treated as paid up thereon;
and

4.6.2.2.3 a sum equal to any arrears
deficiency or accruals of the
Convertible Share Preference
Dividend whether oved or
declared or not the same to
be calculated down to the
date of such redemption

On any occasion when part only of the Shares of
any class are to be redeemed such Shares shall he
redeemed as nearly as may be pro-rata amongst the

. holders of Shares of that class according to the

number of Shares of that class held by them
provided that Shares shall only be redeemed in
whole numbers and a £fractional part of a Share
shall be treated as a whole Share for the
purposes of caleculating the number of Shares to
be redeemed

Immediately upon the Company efiec ¥ g redemption

.. of any Shares pursuant to and in acdoraance with
; this Article 4.6 such Shares shall cease to exist

and the holders thereof shall within fourteen
days of receipt of the redemption monies relating
to such Shares return to the Company the share
certificates relating to the Shares so redeemed
and where there has been redeemed part only of
the holding of Shares of any shareholder as
evidenced by any share certificate so0 returned
the Company will within a further fourteen days
send to such shareholder a nev share certificate
in respect of the balance of such Shares

As from the date fixed for redemption of any
Redeemable Share or any Convertible Share the




dividends thereon shall cease to accrue excepr on
or in relation to any share in respect of which
payment of the redempiion monies is delayed

4,7 As regards conversion:-
4,7.1 In the case of the Convertible Shares:-

4.7.1.1 Rights of conversion will arise in
accordarice with the remaining
provisions of this Article 4.,7.1 if;-

4,7.1,1,1 there has prior to 30th
September 1993 been no -~
Relevant Event; and

a 4£,7.1,1,2 as at 30th September 1993 the
aggregate value of all of the
Qrdinary Shares the ‘B!
Ordinary Shares and the
Convertible Shares then in
issue is less than
£13,000,000,00

4.7.1,2 The value of the Shares referred to in

- Article 4,7.1.1,2 shall be "the
certified price" as defined in Article
4,7.1,3 and shall be established by
agreement between all of the
shareholders of the Company or if no
such agreement shall have been reached
by 30th November 1993 by a qualified
chartered accountant nominated by them
Jointly provided that if no such
nomination shall have been made by 15th
December 1993 such chartered accountant
shall be nominated at the Company's
request by the President for the time
being of the Institute of Chartered
Accountants in England and VWales it
being intended that such chartered
accountant shall give a certificate as
to the value of the shares referred to
by no later than 3lst January 1994

4.7.1.3 The expression "the certified price"
shall mean the fair value for all of
the Shares referred to. in Article
4,7.1,1.2 having regard so far as.
7 ‘ appropriate to:-

4.7.1.3.1 the aggregate consideration
which in their opinion a
willing buyer would offer to
a willing seller on the open
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4,7.1.4

4,7.1.5

4.7.1,6

market for the vwhole of the
issued share capital of the
Company;

4.7.1.3.2 the past and current
performance of the Company;

4.7.1.3,3 the Company's apparent future
prospects; and

4.7.1.3.4 the rights attached
respectively to the Ordinary
Shares the gt Ordinary
Shares and the Convertible
Shares

The maximum percentage of the
Convertible Shares in issue which may
be converted by any holder of
Convertible Shares shall be:-

4.7.1,4.1 vhere the certified price is
£11,000,000 or less 100X; and

4.7.1.4.2 othervise that percentage of’
£2,000,000 vhich the
shortfall of the certified
price . below £13,000,000
represents

When this Article 4.7.1 applies each
holder of Convertible Shares will have
the right by no later than 30th June
1994 to convert all but not some only
of such number of Convertible Shares
held by him and convertible in
accordance with Article 4.7.1.4 and
each 10 Convertible Shares held by him
so converted will be converted into 1
'B' Ordinary Share and 999 Deferred
Shares,

The rights of the Deferred Shares shall
be as follows:-

4,7.1.6.1 as to dividend - any profirs
" which the Company may
determine to distribute in

respect of any financial year

shall be appiied (after

making all wvpayments falling

to be made in priority to the

payment of a dividend to, the

holders of . Ordinary Shares

pursuant to Article 4.3.2.3)




)

4,7.1.6.2

4.7.1.6.3

in paying to the holders of
the Deferred Shares a fixed
net cash dividend at the rate
per annum of 0.001% of the
amount pajid up or credited as
paid vuvp on the Deferred
Shares in vrespect of any
financial year when the After
Tax Profit exceceds
£10,000,000,00;

as to voting - save as
provided in Article 4.8 the
holders of the Deferred
Shares shall have no right to
vote nor to tecelve notice of
or attend at meetings of the
Company ‘

as to capital - on a return
of assets or upon a
liquidation  ,the surplus
assets ~. of  the Company

remaining ‘after payment of
its ligbilities shall be
applied in the following
manner: -

(i) first in making the
payments provided for in
Articles 4.4,1, 4.4.2, 4.,4.3
and 4.4.4; and

(ii) secondly in paying to
the holders of the Oxdinary
Shares and 'B'- Ordinary
Shares pursuant to Article
4.4,5 an amount equal to one
million times the aggregate
amount paid up or credited as
paid up on such shares;

{iii) in repaying to the
holders of the Deferred
Shares the amount paid up or
credited as paid up on such
shares (such holders having
no other or further
entitlement to participate in
such surplus assets); and

(iv) finally in applying the
balance (if any) as provided
in Article 4.4.5

i
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4.7.2

4.7.3

Tn the case of the vgt Qrdinary Shores aach of
the holders of the 'B’ prdinary ghares may at any
time convert 11 or 8wy of the apt Ordina¥y
ghares held bY him intp ordinary shares OB the
pasis of one grdinarcy share for each 'B' préinary
Share SO comrerted and upon the happening of @&
gelevant Event occurring after the Relevanl Date
any 'B' prdinary Shares not 50 converted shall
automatically be converted inte ordinary shaxes
on the basis mentioned 19 this prticle 5.7.2

4.7.3.1 Any conversion of shares pursuant 1o
this Article 4.7.3 shall be cffected DY
notice 1if writing signed py or ©°%

behalf of the nolder of the shares 10
be converted and given to the Company
accompanied by share eertificar.es or
indemnit.i.es Lo COVer and conversicn
shall take effect immediately upon the
date of delivery thereof toO the Company
prcvided that where such notices @reé
received oft the 5ame day fErom any
shareholder $u. respect of Convertible
shares and 'B’ grdinary Shares the
notice 1in respect ©of the convertible
Shares shall be deemed tO have been
;received £irst .

!;.7,3,.2 gubject to the recelpt by the Company
~ of the notices (1 any? and share
certificat@s or indemnities requited to
be todged in accordance gith the
foregoing provisions of this Article
4.7.3 the Conpl. shall issue to the
' holders of the shares S0 converted a
share certiiicate zn respect of the

shares resulting from the synversion

4.7.3.3 ghares resulting from conversion shall

- from the date of oW i conversion for

211 purposes rank in all regpects pari

passu with the existing jssued Shares

of the class into which they have peen

50 c:onverred put without prejudiee to

the rights of the holders of ~onverted

ghares L0 receive all arreals and

accruals doun tO the date of. conversion

of the preference pividend and of the

Participating pividend OF as the cast

may be Convertible preference pivident

and all other dividends declared i

respect of such Shaves prior 10 thel
conversion




4.8

As regards General Hearings and Voring Rights

4.8.1

4.8.2

gubject O any special rights OF rostricrions as
to voting attached 0 any Shares by of in
accordance with the Articles on 2 show of hands
every membes vho (being a0 indiwidual‘) ij5 present
in persoh or (being 3 corpomtion) 35 present by
a represemative shall have one vote apd on &
poll every member vho is present in person oF by
a proxy oFf (being a corpomtion) is present by a
tepresentative shall {except 2S nereinafter
provided) have one vote for every ghare 3in the
capital of the Company of vhich he js the holder

Notvithstanding the provisions of article 45.8.1:~

4.8.2.1 The holders of the Convertible shares
shall have one Vvote for every
Convertible Shares then held by him

4.8.2.2 The holders of the Redeemable Shares
¢hall ot be entitled tO receive potice
of attend OF vote at general meetings
of the Company Save as providad in this

Article 4.8.2

4.8.2.3 The holders of the peferred Shares and
the Redaemable shares will be entitled
to receive potice of and attend and
vate at general meetings of the Company
and will have the voring vights
specified in Article 4.8.2.4 and the
holders of the meertihle shares will
have the enhanced voting rights
specified jn Article 4.8.2.4 if and for

5o long a&s:~

4.8.2.3.1 there remaln unpaid 20

arrears Or accruals of any

adividend (and vhether earned
oY declared OF not) which has
pecome due sp respect of the
Regeemable ghares OF he
Convertible ghares; OF

t
t

4.8.2.3.2 any Redeemable Shares @

Canertible shares vemal

uaredeemed notwithstand_ir
that there ghall have pass
the daxe yhen they heca
redeemable pursuant
prricle 4.6

4.8.2.4 puring any period when Article 4.8,
applies the voting rights enjoyed
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4.9

3.1

5.2

the holders of the Shares referred 1o
in thar Arriele shall be as follovs:-

4.8.2.4.1 in respect of the Redeemable
Shares and the Convertible
Shares one vore ber share; and

4,8,2,4,2 in respect of the Duferved
Shares one vote per one
hundred shares

so long as any Party or group of parties is entitled 1o
appoint an Investor Director but there A% no current
appointee of that barty or group in office such party or
group shall be entitled from time to time ro appoint any
pberson ("a Special Representative") to attend meetings of
the Directors, a Special Representative shall be entitled
to speak at such meetings and 1o require thar business be
bPlaced upon the agenda for any such meeting but shall hot
in any circumstances be entitled to vote

Subject to the provisions of Articles 4.2, 6 and 7 and
Section 80 of the Act, all the unissued shares for the time
being in the capital of the Company shall be at the
disposal of the Directors who may allot, grant options over
or othervise dispose of them to such bersons, at such times
and on such terms and conditions ag they think Proper,
brovided that no shares shall be issued at & discount

2.2.1 Notwithstanding any other provision of these

Particular class of the equity share capital of
the Company ("specified class") such g propoertion
of any shares forming part of the equity share
capital of the Company which the Directors
determine to issue as the aggregate number of
shares in the specified class for the time being

issue of the shares. Any shares issved teo such
member pursuant o such offer shali be issued
ubon such terms and conditions as to Payment and
othervise as he shall agree

3,2.2 Adny shares not applied for in accordance with the
provisions of Article 5,2.1 and this Article
5.2.2 shall then be offered to those members of
the specified class for the time being holding
share capital who shall have applied for their




full entitlement of shares and such additional
offer shall invite each such member to apply in
vriting within such further period as shall be
specified (being a peried expiring not less than
20 days from the date of despatch of the
additional offer) for such maximum pumber of the
shares remaining to be issued as he wishes fo
take. In relation to shares still unapplied for
after such 20 day period each holder of shares
ather than those of the specified class ("other
shareholder"”) shall be invited within a further
20 day period to apply for that proportion of the
shares unapplied for that his holding of shares
bears to the issued share capital of the Company
(excluding for the purposes of caleculating that
proportion all shares of the specified class),
At the expiration of such further periods the
shares so offered (or so many of them as shall
have been applied for) shall be allotted on the
same terms to and amongst the members who have
applied for them, and if more than one member
shall have so applied the shares shall be divided
between them in proportion (so far as possible)
to the number of issued shares held by each of
them in the equity share capital Provided that no
member shall be obliged to take more than the
maximum number of shares applied for by him as
aforesaid

5.2.3 The Directors wmay in accordance with the
provisions of Article o.1 dispose of any unissued
shares which by reason of any Jg4ifficulty in
apportioning the same cannot in the reasonable I
opinion of the Mrectors be conveniently offered
under this .article provided always that such
shares shall not be disposed of on terms which
are more favourable to the subscribers thereof
than the terms on which they were offered to the
members

5.3 Subject to the provisions of the Act and without prejudice
to any right attaching to any existing shares any share may
be issued with such rights or restrictions as the Company
may by Special Resolution determine

6. No shares shall be issued to any infant, bankrupt or person of
unsound mind

7. The Company is a bprivate company to which Seection 81 of the Act
applies and accordingly:-

7.1 any offer to the public (whether for cash or otherwise) of
any shares in or debentures of the Company; and

- 18 -




7.2 any allotment of, or agreement to allet, {whether Lo~ cash
or otherwise) any shares in or debentures of the Company
vith a viev to all or any of those shares or debentures
being offered for sale to the public is prohibited

LIEN

In regulation 8 of Table A the words and brackets "{not being a fully
paid share)" shall be omitted

VARTATION OF CLASS RIGHTS

Whenever the capital of the Company is divided into different classes
of charces rhe special rights attached to any class may be varied or
abrogared =ither whilst the Company is a going concern or during or
in contemplztion of a winding up with the consent in writing of the
holdars of three fourths of the issued shares of the class or with
the sanation of an Extraordinary Resolution passed at a separate
meeting of the holders of that class but not otherwise. To every
such separate meeting all the provisions of these Articles relating
to General Meetings of the Company or the proceedings thereat shall
mutatis mutandis apply except that the necessary quorum shall be one
person at least holding or representing by proxy one third in nominal
amount of the issued shares of the class and that the holders of the
class shall on a poll have one vote in respect of every share of the
class held by them respectively;.

PROVIDED THAT without prejudice to the generality of this Article the
special rights attaching to the 'B' Ordinary Shares shall be deemed
to be varied by the occurrence of any of the following events:-

9.1 any increase in or the granting of options over or
alterations or variation or reduction of the authorised or
issued capital of the Company or of any subsidiary of the
Company or any alteration or variation of the share capital
or of any of the rights attached to or any purchase by the
Company or of any subsidiary of the Company of any of the
shares for the time being in the capital of the Company or
of any subsidiary of the Company; or

9.2 the sale or other disposal by the Company or by any
subsidiary of any interest in share capital, leoan capital,
mortgage, charge, debt or other right, undertaking or part
of the undertaking of the Company or of any such subsidiary
wvhich constitutes a substantial part of the assets or
undertaking of the Company and its subsidiaries and so that
for the purposes of this paragraph "a substantial part"
means such part as at the date of such sale or disposal has
an aggregate book value of more than 20% of the aggregate
net asset value of the Company and its subsidiaries as
shown in the consolidated balance sheet of the Company and
its subsidiaries; or

9.3 any disposal or issue (otherwise than to the Company or its
vholly owned subsidiaries) of any issued or unissued share




9.4

9.5

9.6

9.7

9.8

9.9

9.10

9.11

9.13

capital of any of the Company's subsidiaries for the time
being: or

any distriburion {(which expression shall U~ deemed 10
include every description of distribution of the Company's
or any subsidiary's assets to its members whether in ¢ash
or otherwise) other than by way of payment of the
Preference Dividend and the Participating Dividend or any
dividend on the Ordinary Shares pursuant to Article 4.3; or

the proposal at any general meeting of the Company or other
passing of any resolution for the reduction of the share
capital of the Company or of any subsidiary or any uncalled
liability in respect thereof; or

the proposal at any general meeting of the Company or other
passing of any resolution whereby the classification or
status of the Company or of any subsidiary may be changed;
or

any alteration of the Memorandum of Association of the
Company or of any subsidiary or of these Articles; or

the proposal at any general meeting of the Company or of
any subsidiary or other passing of any resolution to wind
up the Company or any of its subsidiaries; or

the application by way of capitalisation of any sum in or
towards paying up any debenture or debenture stock {whether
secured or unsecured) of the Company or any of its
subsidiaries; or

the making of any material alteration in the nature of the
bugsiness of the Company or any of its subsidiaries; ox

the alteration of the financial year of the Company or any
of its subgidiaries; or

the acquisition of any share capital, loan capital,
mortgage, charge, debt or other right or of any undertaking
or part of an undertaking which will constitute a
substantial part of the assets or undertaking of the
Company and its subsidiaries and so that for the purposes
of this paragraph "a substantial part" means such part as
at the date of such sale or disposal has an aggregate book
value of more than 20% of the aggregate net asset value of
the Company and its subsidiaries 2s shown in the
consolidated balance sheet of the Company and its
subgidiaries except to or in favour of the Company or any
vholly owned subsidiary of the Company; or

any proposed borrowing in excess of the borrowing power of
the Company as set out in Article 33
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10,

11,

12,

PROVIDED THAT for the purpose of Articles 9.2 and 9.12 transactions
betveen the Company and any of its subsidiaries or between any of its
subsidiaries inter se shall be disregarded

‘TRANSFER OF SHARES

Any direction (by way of renunciation, nomination or otherwise) by a
member entitled to an allotment of shares, to the effect that such
shares or any of them be allotted or issued to some person other than
himself, shall for the purpose of these Articles be deemed a transfer

11.1 The Directors may in their absolute discretion and without
assigning any reason therefor refuse to register the
transfer of a share which is not fully paid to a person of
vhom they do not approve, and they may also refuse to
register the transfer of a share where the Company has a
lien on such share. The Directors may also refuse to
register a transfer unless:-

11.1,1 it is lodged at the registered office of the
Company or at such other place as the Directors
may appoint and is accompanied by the certificate
for the shares to which it relates and such other
evidence as the Directors may reasonably require
to shov the right of the transferor to make the

transfer;
11.1,2 it is in respect of only one class of shares; and
11.1.3 it is in favour of not more than four transferees
11.2 No shares may be transferred to any infant, bankrupt or

person of unsound mind

11.3 The Directors shall not register the transfer of any Shares
to any person who does not already hold shares in the
Company until such person has executed a deed in or
substantially in the form of Schedule 6 to the Subscription
Agreement agreeing to be bound by the terms of the
Subseription Agreement

12.1 Subject to the provisions of Article 1i.-

12.1.1 A holder of Ordinary Shares may at any time
transfer all or any of such shares:-

12.1.1.1 in the case of an individual wvhether as
Settlor or otherwise howsocever:-

12,1,1.1,1 to a Privileged
Relation (as
hereinafter

defined); or




12.1.2

12.1.3

12.1.,4

12,1,1.,1,2 to trustees to be
held on Family
Trust {as
hereinafter
defined); or

12,1.1.2 to a nominee of the holder or where the
holder is a nominee for any other
person to that person or to another
nominee for him Provided that in any
case the transferor certifies to the
Company that no beneficial interest in
the share passes by reascn of the
transfar

Where sharez are held by trustees upon Family
Trust (a2s hereinafter defined):-

12.1.2.1 such shares may on any change of
trustess be {ransferred to the new
trustees; or

12.1,2.2 such shares may at any time be
transferred to any person to whom under
this Article 12,1 they could have been
transferred by the Settlor if he had
been holder thereof

Any share may be transferred at any time by a
corporation to a member of the same group. For
the purposes of this Article 12.1.3, the
expression "a member of the same group" means in
relation to the transferor company a company
wvhich is for the time being a holding company {as
defined in Section 736 of the A4ct} of the
transferor company or a subsidiary (as defined in
that Section) of the transferor company or of any
such holding company

any share comprised 3in a transfer notice (as
defined in Article 13.1) may be transferred by a
member to any other member who has agreed to
purchase the same through and in accordance with
the procedure prescribed in Articles 13.2 and 13.3

For the purposes of this Article 12,1 and Article 1l4:-

(1)

(i1)

"Privileged Relarion" in relation to a holder
means the spouse of the holder and their childien
and grand-children {(including step and adopted
children) o

"Family Trust" in relatior to such holder means a
trust established exelusisely for the benefit of
the holder and/or his Privileged Relations and




13,

where power of control over the voting powers
cohferred by Shares registered in the name of
such trust is for the time being exercisable by
or subiect to the consent of no person other than
the trustees as trustees of such holder or his
Privileged Relations

(iii) "Settlor" includes a testator an intestate and a
disposition by a settlor on Pamily Trust includes
trusts arigsing respectively under a testamentary
dispositicn or an intestacy

12.2 The Directors shall register a transfer wade in accordance
vith the foregoing pravisions of this Article but, save as
aforesaid, none of the shares of the Company shall be
transferred except with the approval of the Directors which
approval shall not be unreasonably withheld

Except in the case of a transfer of shares expressly authorised by
Articles 12.1.1 to 12.1,4 (inclusive) or by the Subscription
Agreement, the right to transfer shares in the Company shall be
subject to the following restrictions, namely;-

13.1 Before transferring any interest in any shares the person
proposing to transfer the same (hereinafter called “the
proposing tramsferor”) shall give a notice in writing
(hereinafter called a “transfer notice") to the Company
that he desires to tvansfer the same and the transfer
notice shall constitute the Company his agent for the sale
of the shares therein mentioned (together wiin all rights
then attached thereto) at the prescribed price (as
hereinafter defined) to any members selected in aceprdance
with the following provisions of this Article 13. The
proposing transferor may, unless the transfer notice has
been given or deemed to have been given pursuant to the
provisions of Article 14, withdraw the transfer notice
within 14 days after any auditors' certificate is issued in
connection with the transfer notice under Article 13.6 byt
save as aforesaid a transfer notice once given or deemed to
be given shall not be revocable except with the consent of
the Directors

13.2 All shares mentioned in any transfer notice shall be
offered within 21 days of receipt of the transfer notice
(or (if the determination of the prescribed price is
referred to the auditors) within 21 days of receipt of any
certificate given by the auditors pursuant to Article 13.6)
for sale by the Company at the prescribed price to all
members (other than (a) the member by whom or in respact of
vhose shares the transfer be given and (b) any member to
wvhom under the provisions of Article 1!.2 shares may not be
transferred) in the following prlority -

13.2.1 first to the other holders of shares of the same
class; and subject thereto
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13.2.1.1 in the case of a transfer notice given
in respect of Ordinary Shares to the
holders of the 'B' Ordinary Shares

13.2,1.2 1in the case of a transfer notice given
in respect of 'B' Ordinary Shares to
the holders of the Ordinary Shares

and it is hereby declared for the avoidance of doubt that:-

(i) any member to vwhom shares are offered in
accordance with the provisions of thisn Article
13,2 shall be at liberty to accept a".{ or some
only of the shares so offered;

(i) in the event of there being more than one holder

of any class of shares to whom an offer falls to

be made pursuant to the provisions of ¢lis

Article 13.2 the shares on offer shall be offersy

to such holders in proportion as nearly as m&y be ‘
i to their existing holdings .of shares of that !
' class and the Directors! decision as to the
number of shares which shall be "in pr..portion as
nearly as may be to their existing holdings of
shares of that class" shall be conclusive final
and binding on the parties;

(iii) in the event thar a holder of any class of shares
to whom an offer falls to be made pursuant to the
provisions of this Article 13.2 declines to
accept all of the shares offered to ™im such
shares shall be re-offered in like manner and
upon the same terms to those holders of shares of
the same class who accepted all the shares
previously offered to them and such re-offering
shall be repeated until such time as all the
shares have been accepted or until the holders of
shares of the same class shall have declined to
accept any more of them

All offers of shares under this Article 13.2 shall be made
by notice in writing and every such offer shall state a
date (being 14 days from the date of the offer) within
which the offer must be accepted or in default will lapse

13.3 13.3.1 If the Company shall after making offers in
' accordance with the provisions of Article 13.2

within the periods limited for acceptance find

members as aforesaid (hereinafter called

"purchasers") willing to ' purchase the shares

concerned or any of them and shall give notice in

vwriting thereof to the proposing transferor he

shall be bound, upon payment of the prescribed

price, to transfer such shares to the respective
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13.4

purchasers thereof, Every such notice shall
state the name and address of the purchaser and
the number of shares agreed to be purchased by
him and the purchase shall be completed at a
place and time to be appointed by the Directors
not being less than 7 days nor more than 21} days
after the date of sueh notice or (where
necessary) so soon thereafter as the prescribed
price shall have been determined. Provided
alvays that if the transfer notice shall state
that the proposing transferor is not willing to
transfer part only of his shares comprised in the
transfer notice the foregoing provisions of this
Article 13,3.1 shall not apply unless the Company
shall have found purchasers for in aggregate the
vhole of such shares

13.3.2 If in any case a proposing transferor after
having become bound to transfer any shares to a
purchaser shall make default in transferring such
shares the Directors may authorise some person to
execute on behalf of and as attorney for the
broposing transferor any necessary transfers and
may receive the purchase money and shall
thereupon cause the name of the purchaser to be
entered in the register of members as the holder
of such shares and hold the purchase money in
trust for the proposing transferor. The recelipt
of the Company for the purchase money shall be a
good discharge to the purchaser (who shall not be
bound to see to the application thereof) and
a’ter the name of the purchaser has been entered
i s the register of members in purported exercise
of the aforesaid powers the validity of the
proceedings shall not be questioned by any person

If the Company shall not within the periods limited for
acceptance find purchasers willing to purchase any or (if
the transfer notice states that the proposing transferor is
not willing to transfer part only of his shares) all the
shares and give notice in writing thereof to the proposing
transferor in accordance with Article 13.3.1 or if the
Company shall within such period give to the proposing
transferor notice in writing that the Company has no
prospect of finding purchasers for such shares, or any of
them, the proposing transferor at any time thereafter up to
the expiration of three months after the latest of the
periods limited for acceptance shall be at liberty to
transfer those shares for which the Company has not given
notice that it has found (or has given notice that it has
no prospect of finding) purchasers to any person and ar any
price {(mot being less than the preseribed price) but
subject both to the provisions of Articles 11,1 and 11.2.
and to the consent in writing of a majority of the holders
of any 'B' Ordinary Shares then in existence

- 25 <




14,

13,5

13.6

14,1

The expression "the prescribed price" shall mean in the
case of a transfer of Ordinary shares such sum {apportioned
per share) as shall be agreed upon betveen the proposing
transferor and the Directors or in defauvlt of such
agreement {or if thg transfer notice has been deemed to
have been given pursuant to Article 14.2) as shall be
certified in writing pursuant to the provisions of Article
13.6 as being a fair price having regard so far as
appropriate to:-

13.5.1 the aggregate consideration which in their
opinion a willing buyer would offer to a willing
seller on the open market for the whole of the
issuved share capital of the company;

13,5.2 the past and current performance of the company;
13.5.3 the company's apparent future prospects; and

13.5.4 in the case only of the 'B' Ordinary Shares the
rights attached to that class of shares which is
the subject of the Transfer Notice

If the proposing transferor and the Directors shall be
unable to agree the prescribed price within 14 days after
the transfer notice has been given (or if the transfer
notice has been deemed to have been given pursuant to
Article 14,3) the calculation of the prescribed price in
accordance with Article 13.5 shall be referred to the
Company's auditors acting as experts and not as arbitrators
whose decision thereon shall be certified in writing to the
proposing transferor and the Directors and be binding on
them. The auditors shall be entitled, if thought fit, to
obtain professional valuations of any of the Company's
assets. The fees and expenses of the auditors {including
expenses of any such wvaluation) shall be borne as to
one-half by the proposing transferor and as to the balance
among the purchasers of the shares sold pursuant to the
transfer notice in proportion to the numbers of the shares
purchased by them respectively or if there are no such
purchasers such remaining half shall also be borne by the
proposing transferor provided that where a transfer notice
shall be deemed tc have been given pursuant to Article 14.2
the vhole of such fees and expenses shall be borne amongst
the purchasers of the shares sold pursuant to the transfer
notice in proportion to the numbers of the shares purchased
by them respectively

A member who is a director and/or employee of the Company
or vhere a Settlor is a director and/or employee of the
Company or any of its subsidiaries or any member (not being
a director or employee of the Company or any of its
subsidiaries) whose interest in any shares derives directly
or indirectly from any connection with a director and/or
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15,

14,2

14.3

employee of the Company or any of its subsidiaries
(including without prejudice to the generality of the
foregoing any spouse or issue of such member or employee
vhe has become a member by virtue of a transfer permitted
by Article 12 of these Articles of Association and any
trustee of an approved settlement or to whom shares have
been transferred in accordance with such Artiecle) shall be
bound if required to do so by the Directors within one year
from the date of his (or in the case where the member is
not himself a director or employee of the Company or any of
its subsidiaries, the director and/or employee from his
connection with whom his interest in any shares derives)
ceasing to be a director of and (if an employee) to be
employed by the Company or any of its subsidiaries to give
a transfer notice in respect of all the shares then
registered in his name or their respective names

If a corporation which is a member of the Company shall
leave the group (within the meaning specified in Article
12.1.3 applied to that corporation as it was a transferor)
of which it forms part such corporation shall be bound if
required so to do by the Directors within one year from the
date of its leaving such group to give a transfer notice in
respect of all the shares then registered in its name

In any case where a transfer notice has been duly required
to be given under this Article 14 in respect of any shares
and such transfer notice is not given within a period of
cne month, such transfer notice shall be deemed to have
been given at the expiration of the said period

ALTERATION OF SHARE CAPITAL

The Company may by ordinary resolution;-

15,1

15,2

15,3

15.4

increase its share capital by new shares of such amount as
the resolution prescribes;

consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares;

subject to the provisions of the Act, sub-divide its
shares, or any of them, into shares of smaller amount and
the resolution may determine that, as between the shares
resulting from the sub-division, any of them may have any
preference or advantage as compared with the others; and

cancel shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by
any person and diminish the amount of its share capital by
the amount of the shares so cancelled
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16.

17.

18.

19,

20.

21,

22,

23.

24,

PROCEFDINGS AT GENERAL MEETINGS

No business shall be transacted at any Meeting unless a quorum is
present. Two persons entitled to vote upon the business to be
transacted, each being a member or a proxy for a member or a duly
authorised representative of a corporation, shall be a quorum

A poll may be demanded at any general meeting by the chairman or by
any member present in person or by proxy and entitled to vote,
Regulation 46 of Table A shall be altered accordingly

18,1 The words and figures "Subject to regulation 51 of these
regulations" shall be inserted before the words "A pgll
shall be taken" in regulation 49 of Table A

18,2 In the case of an equality of votes, whether on a show of
hands or on a poll, the chairman shall not be entitled to a
casting vote in addition to any other vote he may have

VOTES OF MEMBERS

A member shall not be entitled to appoint more than one proxy to
attend on the same occasion and accordingly the final sentence of
regulation 59 of Table A shall not apply to the Company. Any such
proxy shall be entitled to cast the votes to which he is entitled in
different ways

NUMBER OF DIRECTORS

The number of the Directors (other than alternate directors) shall
not be less than 2 .
DIRECTORS "

A Director shall not require a share qualification

Any person may be appointed or elected as a Director, whatever may be
his age, and no Director shall be required to vacate his office by
reason of his attaining or having attained the age of seventy years
or any other age

In addition and without prejudice to the provisions of Section 303 of
the Act, the Company may by extraordinary resolution remove any
Director from office at any time and may (pursuant to Article 26) by
ordinary resolution appoint another Director in his stead but such
removal shall be without prejudice to any claim such Director may
have for damages for breach of any contract of service between him
and the Company

APPOINTMENT AND RETIREMENT OF DIRECTORS

24.1 The Directors shall not be liable to retirement by rotation
and accordingly the words "and shall not be taken into
account in determining the direectors who are to retire by

'
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rotation at the meeting " in regulation 79 of Table A shall
not apply to the Company

24,2 Hithout prejudice to rthe powers of the Directors under
regulation 79 of Table A, the Company may by ordinary
resolution appoint a person who ig willing to act to be a
Director - either to £1ill a wvacancy or as an additional
Director

DISQUALTFICATION AND REMOVAL OF DIRECTORS
25, The office of a Director shall be vacated if:-
25.1 he ceases to be a director by virtue of any Provision of

the Act or he becomes prohibited by iaw from being a
Director; or

25.2 he bzcomes bankr upt or insolvent or makes any arrangement

or composition with his creditors; or
5, 25,3 he is, or may be, suffering £rom mehtai_disqrdér and either
25.3.1 he is acdmirted to hospital in pursuance of an

application for admission for treatment under the
Mental Health Act 1983 ‘br, in Scotland an
application for admission under‘the Mental Health
(Scotland) Act 1960; or

25,3.2 an order is mado by.a Court haﬁing jurigdiction
‘ (vhether in the United Kingdom or elsewhere) in
matters concerning mental disorder for  his
‘detention or for the appointment of a receiver,
curator: bhonis or othcr person .to exercise powers

with respect to his pLoperrj or affairs; or

25.3.3" {not being precluded from 50 doing by the terms
of any contract with the Company) by rotice in
writing he resigns the office of Director; or

25.3.4 he is removed from office by a resolution duly
passed pursuant to -Section 303 of the Act or

Article 23,

. RENUNERATIOE OF DIRECTORS | o

26, Jn addition and without prejudice to regulation 82 of Table A, any
Director vhe serves on any committee or who devotes special attention
to the business of the Company or who otherwise performs services
vhich in the opinion of the Directors are outside the scope of the
oxdinary duties of a director may be paid such extra remuneration by

" 4ay of lump sum; salary, participatlon in profits or othervise as the &
:Directors may determine




27.

28,

29.

30.

31,

DIRECTORS' GRATUITIES AND PENSIONS

The words and figures "Without prejudice to the gonerality of
regulation 70" shall be inserted before the words "The Directers may
provide benefits" in regulatfon 87 of Table A

PROCEEDINGS OF DIRECTORS

28.1 The Directors may meet together for the despateh of
business, adjourn and otherwise regulate thelr meetings as
they think f£fit. Unless all Directors indicate their
willingness to accept shorter notice of a meeting of
Directors, at least 7 clear days' prior notice of the time
and place of each meeting of Directors shall be given,
Questions arlsing at any meeting shall be determined by a
majority of votes and in the case of equality of wvotes the
Chairman of the meeting shall not have a second or casting
vote

28,2 A Director may, and the Secretary on the requisition of 2z
Director shall, at any time summon a meeting of the
Directors. Notice of every meeting of the Directors shall
be given to every Director in accordance with the
provisions referred to in Article 32

The quorum necessary for the transaction of the business of the
Directors shall be two Directors or their respective alternates
present throughout the meeting at which the business is to be
transacted, If within half an hour from the time appointed £for the
meeting a quorum is not present, the meeting shall stand adjourned to
the same day in the next week, at the same time and place, and if at
the adjourned meeting a quorum is not present within half an hour
from the time appointed for the meeting, the Director or Directors
and/or alternate Director or Directors present shall be a quorum and
will constitute a valid meeting for all purposes

Any Director or member of a committee of the Board may participate in
a meeting of the Directors or such committee by means of conference
telephone or similar communications equipment whereby all persons
participating in the meeting can hear each other and any Director or
member of a committee participating in a meeting in this manner shall
be deensd to be present in person at such meeting

Provided a Direator declares his interest therein in the manner
provided by the Act he may vote as a Director at any meeting of
Directors or of a committee of Directors on any resolution concerning
a matter in which he has, directly or indirectly, an interest or duty
which is material and which confliets or may conflict with the
interests of the Company, aind if he shall so vote his vote shall be
counted, and he shall be counted in the quorum at any such meeting
vhere such a matter is under consideration

- 30 -




33.

TRANSFERS CHANGING CONTROL

Notvithstanding anything in these Articles no sale or transfer of any
shares (hereinafter ecalled *"the specified shares") conferripg the
right to vote at general meetings of the Company wvwhich would result
if made and registered in a person or persons who vas or were Nor a
member or members of the Company on the date this Article vas adoptad
as an Arvticle of Association of the Company obtaining a controlling
interest in the Company shall be made or registered without the
previous written consents of a 75% majority in nominal value of the
holders of the 'B' Ordinary Shares and (separately) of a majority in
nominal value cof the helders of the Ordinary Shares unless before the
transfer is lodged for registration the proposed transforee or
transfaerees or his or their nominees has or have offered to purchase
all the shares in issue on terms no less favourable overall to those
offered to the holders of the specified shares, All  sther
regulations of the Company relating to the transfer of shaves and the
right to registration of transfers shall bhe read subjeet to the
provisions of this Article;

For the purposes of this Article 32 only:-

32.1 the expression "a controlling interest' shall mean shares
conferring in the aggregate 50% or more of the total veting
rights confarred by all the shares in the capital of the
company for the time belng in issue and conferring the
right to vote at all general meetings

32.2 the expressions '"transfer" "transferor" and "transferee"
shall include raspectively the renunciation of a
renounceable letter of allotment the original allottee and
the rencuncee undep any such letrer of gllotment;

BORROVING POWERS

33.1 Yithout prejudice to the generality of regulation 70 of
Table A, the Directors may exercise all the powers of the
Company t¢ borrow money, and t0 mortgage or charge its
undertaking, property and uncalled capital or any part
thereof and, subject to section 80 of the Act, to issue
debentures, debenture stock and other securities whether
outright or as security £or any debt, liability or
obligation of the Company or of any third party

33.2 The aggregate amount owing by the Company and all its
subsidiaries in respect of moneys borrowed by them or any
of them (exclusive of moneys owing by the Company to any of
its subsidiaries or by any of its subsidiaries to the
Company or another of its subsidiaries} shall nat at any
time without both the previous sanction of the Company in
General Menting and the consent or sanction of the holders
of the 'B' Ordinary Shares in accordance with Article 9
exceaed an amount equal to three times the aggregate of the
amount pald up on the issued share capital of the Company:




33.3.1

33.3.2

33.3.3

33.3.4

33.3.5

33.3.6

33.3.7

33.3.8

Y G,
LA

il

A £

X 33.3 For the purposes of this Article the expression “monays
borroved"
othervise taken into account;-

includes the following except in so far as

the principal amount (together with any fixed or
minimum premium payable on final repayment }
owlng by the Company or any of its subsidiaries
under any debenture, debenture stock, bond or
other security vhether constituting a charge over
the assets of such company or not, and whether
issued for cash or othervise,;

the principal amount oving by the Company or any
of its subsidiaries under any acceptance credit
opened on its behalf by any bank, acceptance
house or Ffinance company other than acceptance
relating to the purchase or sale of goods in the
usual course of trading;

the principal amount oving by the Company or any
of 1ts subsidiaries in respect of any loan or
advance from, or overdraft facility with, any
bank, acceptance house or financg company;

the principal amount oving by the Company or any
of its subsidiaries under or in respect of any
hire purchase agreement conditional sale
agreemen{ lease or other agreement of a similar
nature;

the c¢apital value outstanding from time to time
under any financial leasing agreements;

any special credit facilities from supbliers
(which shall mean inter alia all trade credit in
excess of 90 days granted to or taken by the
Company or any of its subsidiaries);

the nominal amount of any issued share capital
and the principal amount of any borrowings
(together, in euz case, with any fixed or
minimum premium payable on final repayment) the
repayment of which is guaranteed or secured or is
the subject of an indemnity given by the Compaany
or any of its subsidiaries and the beneficial
interest in which is not owned by the Company or
another of its subsidiaries;

the nominal amount (including any fixed' or
minimum premium payable on final repayment) of
any issued share capital, other than equity share
capital, or any subsidiary of the Company the
beneficial interest in which is not owned by the
Company or another of its subsidiaries;

.\%
I

J
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33.4

but shall not include: -

(1)

(i1)

(1i1)

borrovings which are made for the express purpose
of repaying the vhole or any part of moneys
borrowed falling to be taken into account for the
purpose of this Article 33 (including any fixed
or minimum premium payable on £inal repayment)
and vhich are applied for that purpose vithin one
month of being first borroved {(in which event
they shall be treated as moneys borrowed falling
to be taken into account for the purpose of this
Article 33);

a proportion of the horrowings of any partly
owned subsidiary (but only to the extent that an
amount equivalent to such proportion exceeds the
amount of any borrowings from such partly. owned
subsidiary by the Company or another of its
subsidiaries) such proportion being the
proportion of the issued equity share capital of
such partly owned subsidiary the beneficial
interest in which 1is not owned directly or
indirectly by the Company or another of its
subsidizaries;

borroving by the Company or any of its
subsidiaries for the purpose of £inancing any
contract for the sale of goods to the extent that
the purchase price receivable under such contract
is pguaranteed or insured by the Export Crediis
Guarantee Department of the Department of Trade
and Industry or any other governmental
institution carrying on similar business;

and so that:-

(a)

(b)

moneys borrowed and outstanding in a currency
other than sterling shall be converted intec
sterling at the London spot buying rate for such
currency as quoted at about 11 am on the day in
question by Midland Bank ple;

any company which it is proposed shall become or
cease to be a subsidiary contemporaneously with
any transaction whicech is relevant for the
purposes of this Article 33 shall be treated as
if it had already become o1 ceased to be a
subsidiary;

No 1liability. or security given in respect of moneys
borrowed in excess of the limit imposed by Article 33.2
shall be invalid or ineffectual except in the case of
express notice at the time vhen the liability was incurred
or security given that the limit thereby imposed had been
or was thereby exceeded

3




33.5 The Directors shall be chliged to take all necessary steps
(including the exercise of all voting and other rights or
povers of control exercisable by the Company in relation to
its subsidiaries) for securing that the aggregate amount at
any time owing in respect of moneys borrowed by the Company
and its subsidiaries, exclusive as aforesaid, shall never
(vithout such sanction as aforesaid) exceed the sald limit

NOTICES

34, 34.1 Any notice to be given to or by any person pursuant to
these Articles shall be in writing provided that a notice
to a Director need not be in writing if in any case that
Director indicates that notice in writing is not necessary

34,2 In regulation 112 of Table A, the words "or by telex or
facsimile transmission® shall he inserted before the words
"or by sending it by" and the words "first class" shall be
inserted before the words "“post in a prepaid envelope™,
The provisions of regulation 112 as so varied shall
(mutatis mutandis) apply also to notices to Directors

34.3 Where a notice is sent by first class post, service of the
notice shall be deemed to be effected by properly
addressing, prepaying and posting a letter containing the
notiice, and to have been effected in the case of a notice
of a meeting at the expiration of 24 hours after the letter ;
containing the same is posted

WINDING UP
35. In regulation 117 of Table A, the vords "with the like sanction"
shall be inserted immediately before the words “"determine how the
division”
GENERAL
O, ‘A person shall be "a person of unsound mind" for the purposes of

Articles 6 and 11.2 if he is'a person to vhom, if he were a Director,
the provisions of Article 25.3 would apply

w 3% -




Special Resolution print
Company Ho. 2263726

WHITTARD OF CHELSEA LIMITED

At an Extraordinary General Meeting of the Company held at 26
Adam & Eve Mews on the 26th day of July 1990 the following
Resolutions were passed as Special Resolutions:-

RESOLUTIONS

1 "The Whittard of Chelsea Limited Share Option Scheme {"the

Scheme") set out in the Rules sent to the members of the

Company which accompanied the Notice convening this meeting,

be hereby adopted and that the Directors be hereby

authorised to do all acts and things which they consider

necessary or expedient to carry the same into effect and to

agree and give effect to such amendments thereto as may be

required by the Board of Inland Revenue for the purpose of

- obtaining approval of the Scheme under the provisions of the
. Income and Corporation Taxes Act 1988";

v 2 "The Directors be authorised to vote as Directors on any
matter connected with the said Scheme and to be counted
in the quorum present at a Meeting for the purpose of any
Resolution regarding the same notwithstanding that they
may be interested in the same provided that a Director
shall not vote at any Board Meeting on any Resolution
concerning his individual participation in the said
Scheme. "

3 "That the provisions of Articles 11.3 of the Company's
Articles of Association shall not apply to the transfer of
any shares issued under the Scheme."

4 "That the provisions of Article 14.1 of the Company's
Articles of Assoclation shall not apply to any shares issued
under the Scheme."
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Company No; 2263726

The Companies Act 1985

COMPANY LINITED BY SHARES

SPECYAL RESOLUTION
of

WHITTARD OF CHELSEA LIMITED

Passed LI5F ;)uué:) 1992

AT an extraordinary general meeting of the Company, duly convened and held on
quf_juququzjhe following resclution was duly passed as a special resolution:

RESOLUTION

That:-

1.% there be redesignated out of the unissued Ordinary Shares
of 1p each in the capital of the Company 39,800,000 such
Ordinary Shares as 39,800,000 'B? Ordinary Shares of 1p

v

each;




1.2 the issued and unissuved Cumulative Convertible Redeemable
Preference Shares of £1 each in the capital of the Company
be redesignated Cumulative Redeemable Preference Shares
1994 asd the issued snd unissued Cumulative Redeemable
Preference Shares of £1 each in the capital of the Company
be redesignated Cumulative Redeemable Preference Shares
1995; and

1.3 the regulations contained in the document produged to the
meeting and for the purposes of identification marked "A" a
copy of which has been signed by the Chairman thereof be
appkoved and adopted as the Articles of Assoclation of the
Company in substitution for and to the exclusion of all
existing Articles oz Association of the Company.

"Chairman of the Meeting

COMPANY, 1926




COMPANY NO, 2263726

The Companies Act 1985

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
-of~

WHITTARD OF CHELSEA LIMITED

(Adopted by Special Resolution passed on 215 July 1992)

PRELIWINARY

The Artlcles hereinafter contained and, subject as hereinafter
provided, the regulations (hereinafter referred to as "Table Aty
contained in Table A of The Companies (Tables A to F) Regulations
1985 as amended by The Companies (Table A to F) <{Amendment)
Regulations 1985 shall constitute the regulations of the Company. In
the case of any variation or Inconsistency between these Articles and
the regulations In Table A, the provisions of these Articles shall
prevail,

Regulations 2, 24, 32, 40, 50, 54, 64, 73 to 78 (inclusive), 80, 81,
88, 89, 94 to 97 (inclusive), 111 and 115 of Table A shall not apply
to the Company.

3.1 In regulation 1 of Table A the words "and in the articles
adopting the same" shall be inserted after the words “In
thes¢ regulations® and the words "or in the articles
adopting the same" shall be inserted after the words ™
contained in these regulations".

3.2 In these Articles the following words shall have the
folloving meanings:- :

3.z "Audited kccounts" shall mean in relation to wuny
financial year of the Company the audited
consolidated accounts {prepared  under the
historleal cost convention) of the Company and
its subsidiaries for the time being in the form
required by law to be laid bLefore members of the
Company In respect of that financial year;




302.2

3.2.3

3.2,4

3.2.5

"afrec Tax Profit® shall mean in relation to any
financial year of the Company the consplidated
net profit on sodinary activities of the Company
and {ts subzddiarles for the time being

caleulated on the historical cost ageounting

hasis and as shown in the audited consolidated
profit and loss account of the Company and its
subsidiaries for the relevant financial year or,
if any are pot avallable, an unauvdited profit and
loss acdount approved by the auditors of the
Company for the time being {subject to such
adjustment as may be necessary to ensure that the
net profit is calculated to the nearest £1):~

3.2.2.1 after all normal trading expenses and
interest paid or received;

3.2.2.2 before any provision 1is made foxr the
payment of any dividend on any share in
the caplital of the Company or any of
its subsidiaries or for any other
distribution or for the transfer of any
sum to reserve;

3,2.2,3 after there has been deducted any
properly anticipated corporation tax
(or any other tax levied upon or
measured by reference to profits or
gains) on the profits earned and gains
reéalised by the Company and/or any of
its subsldiaries in the financial year
in question;

3,2.2,4 before there has been deducted the
amount of exceptional or extraordinary
losses which are shown in the said
profit and loss account; and

3.2.2.3 before taking into account the writing
off or amortisation of any goodwill
wvhatsocever

"'B* Qrdinary Shares" shall mean all or any of
the 'B' Ordinary Shares of 1lp each in the capital
of the Company each having the rights given to
them by these Articles

"Ordinary Shares" shall mean all or any of the
Ordinary Shares of ip sach in tha canital of the
company each having the rights given to them by
these Articles

"the Participating Dividend" shall mean the
dividend referred to in Article 4.3.1.3




3,2.6

3.2,7

3.2.6

3.2.9

3.2,10
3.2.11

3.2,12

3.2,13
3.2,14

#1994 Eedeenmable Shares™ shall mean all or apy of
the Cunularive Redecmable Preferepce Shares 3984
of £1.00 each in the cepital of the Company each
having the rights given to them by these Artigles

%1995 Redeemable Shares" shall mean all or any of
the Cumulative Redeemable FPreference Shares 1995
of £1.00 each in the capital of the Company each
having the rights given to them by these Articles

"“the 131924 Redeemable Share Preference Bivldend®
shall mean the dividend referred to in Article
4,3.1.1

“the 1995 Redeemable Share Preference Bividend"
shall mean the dividend referred to in Article
4.3.1.2

"the Relevant Date" shall mean 3lst August 1992
"Relevant Evenmti"” shall mean:-

3.2,11,1 a transaction under the terms of which
the whale or substantially the whole of
the issued equity share capital of the
Company isx to become ouwned by a third
party for cash and/or the dissue of
shares of one o¢r more classes or other
securities in uch third party
{"Sale"); ox

3.2,11.2 the admission of the share capital of
the Company (or some part thereof) to
the official list of The Stock Exchange
ot to dealing in the VUnlisted
Securities Market of the Stock Exchange
or a quotation on the Independent
Companies Exchange ("Flotation™):

"Conversion Right" shall mean in xelation to the
'8! Qrdinary Shares the right conferred upon the
holders of the 'B' Qrdinary Shares to convert
into Ordinary Shares on the basis and in the
manner set cut in Article 4.7.1

"Shares" shares in the Company of whatever class

"Subseription Agreement® means the agreement
dated 22nd September 1988 between the Company (1)
Onslow DBoyd Group Limited (2) David Courtenay
Gladstone Gyle-Thompson (3) VWilliam Hobhouse (4)
Granville & Co Limited (5) Gran Nominees Limited
(6) Enco Nominees Limited {7) and Hidland Montagu
Equity Limited (8)




3.3

4,2,

4,3

3,215 ASupplemenial Agreementt weans the agraement
supplexmental to the Subscriprion Agreemeny and
the Variation Agreement and dated l4th June 1990
rmade between the parties to %the Subscription
Agreement and the Varlation Agreement and Davigd
Charles Boys

3.2,16 "VYariation Agreement"™ means the agreement dated
12th May 1989 Dbetween the parties 1o the
Subscxiprion Agreement

3,2,17 "Year' means a period of 12 months

In these regulations, where the context so permits, words
importing the singular number only shall include the plural
number, and vice versa, wvords importing the masculine
gender only shall include the <feminine gender, wvords
importing persons shall 1include corporations anéd the
expression "paid up" shall include credited as paid up

SHARE CAPITAL

The share capital of the Company at the time of the
adoption of these Articles is £1,400,000 divideé into
300,000 1994 Redeemable Shares of £1,00 each 300,000 1995
Redeemable Shares of £1.00 each 40,000,000 Ordinary Shares
of 1p each and 40,000,000 'B' Ordinary Shares of 1lp each

Save as expressly provided in these Articles the Ordinary
Shares and the 'B' Ordinary Shares shall be regarded as one
class of shares ranking pari pazssu in all respects

The rights attaching to the respsctive c¢lasses of shares
shall be as follows:-

4,31 As regards income the profits of the Company
which are available for distribution {(including
retained distributable profits) prior to setting
aside any sum as reserve shall be applied as
follows:-

4.3,1.1 Pirst in paying to the holders of the
1994 Redaemable Shares in respect of
the financial year commencing on lst
June 1993 and each subsequent financial
year a cumulative preferential net cash
dividend equal to 20% of the amount
paid up by such heolders in respect of
their 1994 Redeemable Shares such
dividend teing payable in two equal
instalments on 31st December and 30th
June 1n each such year 3in respect of
the preceding half year ending on 30th
November anéd 31st May respectively




4,3,1,2 Secondly ip @paying to the holders of
the 1995 fedvensiiz Shares In respect
of the firenpial ysar comnencing op 1st
June 193 and esey svbsequent firancial
year a Syalaftvs prefera ifal net cash
dividend wpvi. o 145 @ the amount
pzid up by such holders in respect of
their 1995 Redeemable Shares such
dividend bezng payably in two equal
{nstalments on 31si Duéember and 30th
June in each such year in respect of
the preceding half year ending on 30th
November and 31lst May respectively

4.3.1.3 Thirdly in paying to the holders of the
‘B' Ordinary Shares in respect of the
financial year commencing on 1st June
1993 and each subsequent financial year
a cumulative preferential net cash
dividend of a sum equal to one half of
that proportion of the After Tax Profit
earned in each such financial period
whici the issued 'B' Ordinary Share
Capitsd bears to the total issued
equity share capital of the Company in
such period and such dividend shall be
desmed to aceruse on a daily basis and
shall be paid within 14 days after the
Audited Accounts of the Company for the
relevant financial period have been
adopted in General Meeting of the

Company
4,3.2 Any further profits which the Company may
determine to discribure shall be applied as

follows:

4.3.2.1 within 14 days of the Audited Accounts
for the financial period in question
being adopted by the Company in General
. meeting any profits determined to be
distribured shall be applied (to the
extent sufficient for the purpose) In
the following order:-

4.3.2.1,1 First in paying to the
holders of the 1994
Redeemabls Shares any
ATrYears deficiencies or
accruals of the 1994
Redeemable Share Preference
Dividend which have
previously become payable

4.3.2.1.2 Secondly in paying to the
holders of the 19935




Redeemable Shares any
arrears deficiencles or
accruals of the 1995
Redeemable Share Praference
Dividend which have
praviously beccme payahle

4.3.2.1.3 Thirdly 1in paying to the
helders of the 'B’ Qrdinary
Shares any arrears
deficiencies or accruals of
the Participating Dividend

4.3,2.2 in respect of the financial peried
during which the last of the 19%
Redecmable Shares and the 1995
Redeemable Shares are redecemed and
subsequent financial periods profits
determined to be distributed in ezcess

A
o
E
of those distributed pursuant to
Article 4.3.2.1 shall be applied (to

the extent sufficient for the purpose)
in the followlng order:-

4.3.2.2,1 Tirst in paying to the
holders of the Ordinary
Shares a net cash dividend
per share of a sum equal to
the Participating Dividend
ealeulated and  paid in
respect of each iy
Ordinary Share for the
period from 1st June 1993
to the end of the financial
period immediately prior to
the period during which the
last of the 1994 Redeemable
Shares and the 1995
radeemable Shares were
redeemned

4,3,2,2,2 Secondly in paying a

dividend in respect of the

, amount paid up on each

L o ' : Oordinary Share at & rate

. . : not exceeding the rate of

the Participating Dividend

calculated and pald in

respect of each ‘B!

grdinary Share for the same
financial period

4.3.,2.2,3 Thirdly in paying to the
holders of the Ordinary
Shares and the 'B' Oudinary
Shares pari passu as though
they were all shares vf the




4.4

same class any further
dividend 5o determined to
Le distribpted

4,3.3 For the avoidance of doubt it is hereby expressly
provided that:~

4.3.3.1 The 1994 Redeemable Share Preference
Dividend, the 1995 Redeemable Share
Preference Dividend and the
Participating Dividend shall be paid in
the amounts or at the rates mentioned
together with (and not inclusive of)
any imputed tax credit at the rate from
time to time prevailing

4.3.3,2 The 1994 Redeemable Share Preference
Dividend, the 1995 Redeemable Share
Praference Dividend and tha
Participating Dividend shall be due and
payable on the dates or at the times
herein stipulated and notwithstanding
the fact that the same are expressed to
be, and shall in the event of their not
being paid be, “cumulative" and the
amounts shall be due and payable on
such dates or at such times ipso facto
and without any resolution of the
Directors or the Company in General
Meeting (and notwithstanding anything
contained in Regulations 102 to 105
(inclusive) of Table A) (subject only
to there being profirs out of which the
same may lavfully be paid)

As regards capital;-

On a winding up or other return of capital the surplus
assets of the Company shall be applied;~

4.4.1 First in priority to the rights of the holders of
all other classes of Shares in repaying to the
holders of the 1994 Redeemabla Shares the amount
pald up or credited as paid up thereon together
with a sum equal te the redemption premium
referred to in Article 4.6.1.2,2 and any arrears
deficiency or accruals of the 1994 Redeemable
Share Preference Dividend thereon whether earned
or declared or not to be calculated down to the
date of such winding up or return of capital and
on the basis that the 1994 Redeemable Share
Preferance Dividend is caleculated in relation to
any financial period in respect of which Audited
Accounts are made up down to the date of those
Audited Accounts and in respetct of any subsequent




pericd on the basis 9f accounts preparad by or on
behalf of any receiver or liquidator

4,4,2 Secondly and in priority 1o the rights of the
holders of all other classes »of Shares In
repaying to the holders of the 1995 Redeemable
Shares the amount paid up or credited gs pald up
thereon together with a sum equal to the total of
the redemption premium referred 1o in Article
4,6.2,2,2 and any arrears deficlency or actruels
of the 1995 Redeemable Share Preference Dividend
thereon vhether earned or declared or not such
arrears to be caleulated down to the date of such
winding up or return of capital and on the basis
that the 1995 Redeemable Share Preference
Dividend 1is caleulated in relation to any
financial period 3in respect of which Audited
Accounts are made uyp down to the date of those
Audited Accounts and In respect of any subsequent
period on the basis of accounts prepared by or on
behalf of any receiver or liquidator

4.4.3 Thirdly in repaylng to the holders of the 'B!
Ordinary Shares and in prisrity tc the rights of
the holders of Ordinary Shares the amount paid up
or credited as paid up thereon together with any
arrears deficiency or aceruals of the
Participating Dividend tharoon vhether esarned or
declared or not to be calculated down to the date
of such winding up or return of capital and on
the basis that the Participating Dividend is
calculated in relation to any financial period in
respect of vhich Audited Accounts are made up
down to the date of those Audited Accounts and in
raspect of any subsequent period on the basis of
accounts prepared by or on behalf of any receiver
or liquidater

b.4,4 Fourthly in repaying to the holders of the
Ordinary Shares the amount paid up or credited as
paid up thereon together with a sum equal to any
dividends declared thereon but not paid; aund

4,4.5 The balance of any surplus assets shall belong to
and be distributed amongst the holders of the 'B!
Ordinary Shares (if any) and the Ordinavy Shares
(parl passu as if the same constituted one class
of share) according to the amounts paid up or
credited as paid up on the 'B' Ordinary Shares
and the Ordinary Shares held by them respectively

4,5 As regards the proceeds of sale:-

In the event of the sale of the whole of the issued share
capital of the Company whether to a private purchaser or
purchasers or to an institution or to the public the




4,6

proceeads of such sale shall be apporrioned as if they were
surplus asseis arising on a return of capital as
contemplated under Article 4.4,

As regords redemption:-
41,61 The 1994 Redeemable Shares;-

4.6,1,1 shall be redeemed by the company on the
first to occur of a Relevant Event and
31st December 1994

4,6.1,2 shall on the fste when the same are
redeemed by the Company be so redeemed
by the Company paying to each holder of
1994 Redeemabla Shares in respeet of
the 1994 Redeemable Shares held by him;-

4,6,1.2,1 the amount paid up or
credited as pald up
thereon; and

4,6,1,2,2 an additional sum by way of
redemption premium equal to
50% of the amount paild up
or treated as pald up
thereon; and

4,6.1.2.3 a sum equal to any arrears
deficiency or aceruvals of
the 1994 Redeemable Share
Preference Dividend whether
owved or declared or not the
same to be calculated down
to the date of such
redemption

4.6,2 The 1995 Redeemable Shares:-

4,6.2,1 shall be redeemed by the Company on the
earlier to occur of a Relevant Event
and 30th June 1995

4.6.2,2 shall on the date when the same are due
to be redeemed by the Company be so
redeemed by the Company paying to eath
holder of 1995 Redeemable Shares in
respect of the 1995 Redeemable Shares
held by him:-

4,6,2.2,1 the amount paid up or
credited as paid up
thereon; and

4,6,2,2,2 an additional sum by way of
redemption premium equal to




4.6.3

4,6.4

a

20% of the amount paild wup
or treated as paild up
thereon; and

4.6.2,2,3 a sum equal to any arrears
deficiency or accruals of
the 1955 Redeemable Share
* Preference Dividend whether
oved or declared or not the
same to be calculated down
to the date of such
redemption

Immediately upon the Company effecting redemption
of any Shares pursuant to and in accordance with
this Article 4.6 such Shares shall cease to exist
and the holders thereof shall within fourteen
days of receipt of the redemption moniles relating
to such Shares return to the Company the share
certificates relating to the Shares so redeemed
and where there has been redeemed part only of
the holding of Shares of any shareholder as
evidenced by any share certificate so returned
the Company will within a further fourteen days
send to such shareholder a new share certificate
in respect of the balance of such Shares

As from the date fixed for redemption of any 1994
Redeemable Share or any 1995 Redeemable Share the
dividends thereon shall cease to accrue except on
or in relation to any share in respect of vhich
payment of the redemption monies is delayed

4,7 As regards conversion:-

4.7,1

4,7.2

4.7.3

Each of the holders of the 'B' Ordinary Shares
may at any time convert all or any of the 'Bf
Ordinary Shares held by him into Ordinary Shares
on the basis of one Ordinary Share for each 'R!
Ordinary Share s0 converted and upon the
happening of a Relevant Event occurring after the
Relevant Date any 'B' Ordinary Shares not so
converted shall automatically be converted into
Ordinary Shares on the busis mentioned in this
Article 4.7.1 c

Any conversion of Shares pursuant to this Article
4.7 shall be effected by notice in writing signed
by or on behalf of the holder of the Shares to be
converted and given to the Company accompanied by
share certificates or indemnities to cover and
conversion shall take effect immediately upon the
date of delivery thereof to the Company

Subject to the receipt by the Company of the
notices (if any) and share certificates or
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4,7.4

indernities required te be Jodged in accordance
vith the foregoing provisions of this Arricle 4,7
the Company shall issue to the holders of the
Shares so converted a share cerrificate in
respect of the Shares resulting from the
conversion

Shares resulting from conversion shall from the
date of such conversion for all purposes xank in
all respects pari passu with the existing issued
Shares of the class into which they have heen so
converted but without prejudice to the rights of
the holders of converted Shares to recelve all
arrears and accruals down to the date of
conversion of the Participating Dividend and all
other dividends declared in respect of such
Shares prior to their converslon

4.8 As regards General Meetings and Voting Rights

4,8.1

4.8.2

4,8.3

Subjeet to any speclal rights or restrictions as
to voting attached to any Shares by or in
accordance with the Articles on a show of hands
every member who {(being an individual) is present
in person or (being a corporation) 1is present by
a representative shall have one vote and on a
poll every member who is present in person or by
a proxy or (being a corporation) is present by a
representative shall (except as hereipafter
provided) have one vote for every Share of vhich
he is the holder

Notwithstanding the provisions of Article 4.8.1
the holders of the 1994 Redeemable Shares and the
1995 Redeemable Shares shall not be entitled to
receive notice of attend or vote at general
meetings of the Company save as provided in
Article 4.8.3

The holders of the 1994 Redeemable Shares and the
1995 Redeemable Shares will be enfitled to
receive notice of and attend and vate at general
meatings of the Company and will have the wvoting
rights specified in Article 4.8.4 if and for so
long as:-

4.8.3,1 there remain wnpaid any arrears or
aceruals of any dividend (and whether
earned or declared or not) whieh has
become due in <respect of the 1994
Redeemable Shares or the 1995
Redeemable Shares; or

4,8,3.2 any 1994 Redeemable Shares or 1995
Redeemable Shares remain unredeemed
notwithstanding that there shall have
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passed the date when they became
redeemable pursuant to Article 4,6

4.8,4% During any period when Article 4.8.3 applies the
voting rights enjoyed by the holders of the
Shares referred to in that Article shall be one
vote per share
4.9 The holders of the 'B' Ordinary Shares shall have such

5.2 5,2.1

5.2.2

appnint

3. 5.1 Subject to the provisions of Articles 4.2, 6 and 7 and
Section 80 of the Act, all the unissued shares for the time
being in the ecapital of the Company shall be at the
disposal of the Directors who may allot, grant options over
or otherwise dispose of them to such persons, at such times
and on such terms and condlitions as they think proper,
provided that no shares shall be issued at a discount

rights to appoint Investor Directors as are set out in the
Subscription Agreement and the Supplemental Agreement as 1f
the relevant provisions thereof were set out in these
Articles mutatis mutandis provided always that if and for
so long as any party or group of parties is entitled to
an Investor Director but there 4is ne current
appointee of that party or group in office such party or
group shall he entitled from time to time to appoint any
person ('"a Special Representative") to attend meetings of
the Directors, A Special Representative shall be entitled
to speak at such meetings and to require that business be
placed upon the agenda for any such meeting but shall not
in any circumstances be entitled to vote

Notwithstanding any other provision “of these
Articles the Directors shall be bound to offer to
any member for the time being holding shares in a
particular class of the equity share capital of
the Company ("specified class”) such a proportion
of any shares forming part of the equity share
capital of the Company which the Directors
determine to issue as the aggregate number of
shares in the specified class for the time being
held by such member bears to the total number of
issued equity shares immediately prior to the
issue of the Shares. Any shares issued to such
member pursuant to such offer shall be issued
upon such terms and conditions as to payment and
otherwvise as he shall agree

Any shares not applied for in accordance with the
provisions of Article 5,2,1 and this Article
5.2,2 shall then be offered to those members of
the specified class for the time being holding
share capital who shall have applied for their
full entitlement of shares and such additional
offer shall invite each such member to apply in
writing within such further period as shall be
specified (being a period expiring not less than
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5.2.3

unsound mind

20 days from the date of despatch pof the
additional offer) for such maximum number of the
shares remaining to be Iissued as he wvishes to
take., In relation to shares still unapplied for
after such 20 day period each holder of shares
other than those of the specified class ("other
shareholder") shall be invited within a further
20 day period to apply for that proportion of the
shares unawplied for that his holding of shares
bears to the issued share capital of the Company
(excluding for the purposes of calculating that
propotrtion all shares of the specified class),
At the expiration of such further periods the
shares s0 offered (or so many of them as shall
have been applied for) shall be allotted on the
same terms to and amongst the members who have
applied for them, and 1f more than one member
shall have so applied the shares shall be divided
between them in proportion (so far as possible)
to the number of 1ssuwed shares held by each of
them in the equity share capital Provided that no
member shall be obliged to take more than the
maximum number of shares applied for by him as
aforesaid

The Directors may 1in accordance with the
provisions of Article 5.1 dispose of any unissued
shares which by reason of any difficulty in
apportioning the same cannot in the reasonable
cpinion of the Directors be conveniently offered
under this Article provided always that such
shares shall not be disposed of on terms which
are more favourable to the subseribers thereof
than the terms on which they were offered to the
members

5.3 Subject to the provisions of the Act and without prejudice
to any right attaching to any existing shares any share may
be issued with such rights or restrictions as the Company
may be Special Resolution determine

6. No shares shall be issued to any infant, bankrupt or persvn of

7. The Company I1s a private company to which Section 81 of the Act
applies and accordingly:-

7.1 any offer to the public (whether for cash or otherwise) of
any shares in or dehbenturcs of the Company; and

.2 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 those shares or debentures

buing offered for sale to the publie is prohibited
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LIEN

In regulation 8 of Table A the words and brackets "(not being a fully
paid share)" shall be omitted

VARIATION OF CLASS RIGHTS

Vhenever the capital of the Company is divided into different classes
of shares the special rights attached to any class may ba varied or
abrogated either whilst the Company is a going concern or during or
in contemplation ef a winding up with the consent in writing of the
holders of three fourths of the i1ssued shares of the class or with
the sanction of an Extraordinary Resolution passed at a separate
meeting of the holders of that class but not otherwise, To every
such separate meeting all the provisions of these Articles relating
to General Meetings of the Company or the proceedings thereat shall
mutatis mutandls apply except that the necessary quorum shall be cne
person at least holding or representing by proxy one third in nominal
amount of the issued shares of the class and that the holders of the
class shall on a poll have one vote in respect of every shave of the
class held by them respectively;

PROVIDED THAT without prejudice to the generality of this Article the
speclal rights attaching to the 'B' Ordinary Shares shall be deemed
to be varied by the occurrence of any of the following events:-

9.1 any increase in or the granting of options over or
alterations or variations or reduction of the authorised or
issued capital of the Company oxr of any subsidiary of the
Company or any alteration or variation of the share capital
or of any of the rights attached to or any purchase by the

- Company or of any subsidiary of the Company of any of the
shares for the time being in the capital of the Company or
of any subsidiacy of the Company; or

9.2 the sale or other disposal by the Company or by any
subsidiary of any Interest in share capital, loan capital,
mortgage, charge, debt or other right, undertaking or part
of the undertaking of the Company or any such subsidiary
which constitutes a substantial part of the assets or
undertaking of the Company and 1its subsidiaries and so that
for the purposes of this paragraph "a substantial part"
means such part as at the date ¢f such sale or disposal has
an aggregate book value of more than 20% of the aggregate
net asset value of the Company and its subsidiaries as
shown in the consolidated balance sheet of the Cowmpany and
its subsidiaries: or

9.3 any disposal or issue (otherwise than to the Company or its
wvholly owned subsidiaries) of any issued or unissued share
capital of any of the Company's subsidiaries for the time
being; or

9.4 any distribution (which expression shall be deemed to
include every description of distribution of the Company's
or any subsidiary's aszets to its members whether in cash
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10.

9.5

9.6

9,7

2.8

9.9

2.10

9.11

9.12

5.13

or othervise) other than by way of payment of the
Participating Dividend or any dividend on the Ordinary
Shares pursuant to Article 4.3; or

the proposal at any general meeting of the Company or other
passing of any resolution for the redustion of the share
capital of the company or of any subsidiary or any unzalled
1iability in respect thereof; or

the proposal at any general meeting of the Company or other
passing of any resolution whereby the classification or
status Qf the Company or of any subsidiary may be changed;
or

any alteration of the Memorandum of Association of the
Company or of any subsidiary or of these Articles; or

the proposal at any general meeting of the Company or of
any subsidiary or other passing of any resolution to wind
up the Company or any of its subsidiaries; or

the application by way of capltalisation of any sum in or
tovards paying up any debenture or debenture stock (whether
gsecured or unsecured) of the Company or any of its
subsidiaries; or

the making of any material alteration in the nature of the
business of the Company or any of its subsidiaries; or

the alteration of the financial year of the Company or any
of its subsidiaries; or

the acquisition of any share capital, loan capital,
mortgage, charge, debt or other right or of any undertaking
or part of an undertaking which will constitute a
substantial part of the assets or undertaking of the
Company and its subsidiaries and so that for the purposes
of this paragraph "a substantial part" means such part as
at the date of such sale or disposal has an aggregate book
value of more than 20% of the aggregate net asset value of
the Company and its subsidiaries as shown in the
consolidated balance sheet of the Company and 1its
subsidiaries except to or in favour of the Company or any
wholly owned subsidiciy of the Company; or

any proposed borrowing in excess of the borrowing pover of
the Company as set out in Article 33

PROVIDED THAT for the purpose of Article 9.2 and 9.12 transactions
between the Company and any of its subsidiaries or between any of its
subsidiaries inter se shall be disregarded

TRANSFER OF SHARES

Any dirvection (by way of renunciation, nemination or othexrwise) by a
member entitled to an allotment of shares, to the effect that such
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11,

12,

shares or any of them be allotted or issued to some persen other than
himself, shall for the purpose of these Articles be deemed a transfer

i1,1

11.2

11.3

12,1

The Directors may in thelr absolute discretion and withcut
assigning any reason therefor refuse to register the
transfer of a share vhich is not fully paid to a person of
whom they do not approve, and they will also refuse to
register the transfer of a share wvhere the Company has a
lien on such share, The Directors may also refuse to
register a transfer unless:-

11.1.1 it 1s lodged at the registered office of the
Company or at such other place as the Directors
may appoint and is accompanied by the certificate
for the shares to which it relates and such other
evidence as the Director may vreasonably require
to show the right of the transferor to make the

transfer;
11.1.2 it is in respect of only one class of shares; and
11.1.3 it is in favour of not more than four transferees

No shares may be transferred to any infant, bankrupt or
person of unsound mind

The Directors shall not register the transfer of any shares
to any person wvho does net already hold shares 1n the
Company until such person has executed a deed in or
substantially in the form of Schedule 6 to the Subseription
Agreement agreeing to be bound by the terms of the
Subscription Agreement

Subject to the provisions of Article 11;-

12,1.1 A holder of Ordinary Shares may at any time
transfer all or any of such shares:-

12,1.1.1 in the case of an individual whether as
Settlor or otherwise howsoever:-

12,1.1,1.1 to a privileged
Relation {as
hereinafter
defined); or

12.1,1,1,2 to trustees to be
held on Family
Trust {as
hereinafter

defined); or

12,1,1,2 to a nominee of the holder or where the
holder is a nominee for any other
person to that person or to another
nominee for him Provided cthat in any
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12.1,2

12.1.3

12.1.4

case the transferor certifles 1o the
Company that no beneficial iIntevest in
the share passes by reason of the
transfer

Where shares are held by trustees wupon Wamily
Trust (as hereinafter defined);-

12,1,2.1 such shares may on any change of
trustees be {ransferred to the new
trustees; or

12,1,2,2 such shavres way at any time be
transferred to any person to whom undev
this Article 12,1 they could have been
transferred by the Settlor if he had
been holder thereof

Any share may be transferred at any time by a
corporation to a member of the game group. For
the purposes of this Article 12.1.3, the
expression "a member of the same group" means in
relation to the transferor company a company
wvhich is for the time being a holding company {as
defined in section 736 of the Act) of the
transferor company or a subsidiary (as defined in
that Section) of the transferor company or of any
such holding company

Any share comprised in a iransfer notice (as
defined in Article 13.1) may be transferred by a
member to any other member who has agreed to

purchase the same through and in accordance with
'the procedure prescribed in Articles 13.2 and 13.3

For the purposes of this Artiele 12,1 and Article 14.-

(1)

(11)

(1i1)

HPrivileged Relation” in relation to a holder
means the spouse of the holder and their children
and grand-children (including step and adopted
children)

"Family Trust" in relation to such holder means a
trust established exc¢lusively for the benefit of
the holder and/or his Privileged Relations and
vhere power of control over the voting powers
conferred by Shares registered in the name of
such trust is for the time being exerciseable by
oL ‘subject to the consent of no person cther than
the trustees as trustees of such holder or his
Privileged Relations

"Settlor" includes a testator an intestate and a
dispesition on PFamily Trust including trusts
arising respectively under a  testamantary
disposition or an intestacy
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i3,

12,2 The Directors shall register a transfer made in accerdance
with the foregoing provisions of this Article but, save asg
aforesaid, none of the shares of the Company shall be
transferzed except with the approval of the Directors whjich
approval shall not be unreasonably withheld

Except in the case ¢f the transfer of shares expressly authorised by
Articles 12.1.1 to 12.1.4 (inclusive) or by the Subscription
aAgreement, the right to transfer shares in the Company shall be
subject to the following restrictions, namely:-

13.1 Before transferring any interest in any shares the person
proposing to transfer the gsere (herefnafter called "the
proposing transferor") shall give notigce in writing
(hereinafter called a "gtransfsr notice") 1o the Company
that he desires to transfer the same and the transfer
rotice shall constitute the Company his agent for the sale
of the shares therein mentioned {(together with all rights
then attached thereto) at the prescribed price (as
hereinafter defined) to any members selected in accordance
with the following provisions of this Article 13. The
proposing transferor may, unless the transfer notice has
been given or deemed to have been given pursuant to the
provisions of Article 14, withdraw the transfer notice
within 14 days afier any auditors' certificate 1s issued in
connection with the transfer notice under Article 13.6 but
save as eforesald a transfer notice once given or deemed to
be given shall not be revocable except with the consent of
the Directors

13.2 All shares mentioned in any transfer notice shall be
offered within 21 days of receipt of the transfer notice
(or (if the determination of the preseribed price is
referred to the auditors) within 21 days of receipt of any
certificate given by the auditors pursuant to Article 13.6)
for sale by the Company at the prescribed price to all
members (other than (a) the member by whom or in respect of
vhese shares the transfer he given and (b) any member to
whom under the provisions of Article 11.2 shares may not be
transferred) in the following priority:-

13.2.1 first to the other holders of shares of the same
class; and subject thereto

13,2.1.1 in the case of a transfer notice given
in respect of Ordinary Shares to the
holders of the 'B' Ordinary Shares.

13.2.1.2 in the case of a transfer notice given
in respect of 'B!' Ordinary Shares to
the holders of the Ordinary Shares

and it is hereby declared for the avoidance of doubt that:-
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(i) any aember to vhom shares are offered in
accordaiice with the provisions of this Article
23,2 shall be at ILikawty to accert all 0r semg
only of theé shagyy so oifered;

(11) in the evei® of pdede being more than one holider
of any class of shares to vhoa sn offer falls (o
be made pursuant to the provisions of this
Article 13.2 the shares on offer shall be offered
to such holders in proportion as nearly as may be
to their existing holdings of shares of <har
class and the Directors’ decision as to the
number of shares which shall be "in proportion as
nearly as may be to their existing holdings of
sharei of that class" shall be conglusive final
and ;,’o:lnding on the parties;

(iil) i’ the event that a holder of any class of shares
to whom an offer falls to be made pursuant to the
provisions of this Article 13.2 declines to
accept all of the shares offered to him such
shares shall be re-offered in 1ike manner and
upon the same terms to¢ those hkilders of shares of
the same class vwho accepted all the shares
previously offered to them and such re-offering

shall be repeated until ‘such time as alil the
i shares have been accepted or until the holders of
' shares of the same class sghall have declined %o
N . accept any more of then

All offers of shares under this Article 13.2 shall be made
by notice in writingy and every such offer shall $tate a
date (being 14 'days- from the date of the offer) witkin
which the offer thust be acceptable or in default will lapse

13.3 13.,3,1 If the Company shall after making offers in
accoxrdance with the provisions of Article 13.2
within the periods 2imited for acceptancs find
members as aforesald (hereinafter called
"Purchasers") willing to purchase the shates
concerned or any of them and shall give natice in
writing therceof to the proposing transferor he
shall be bound, upon payment of the prescribed
pricy, to transfer such shares to the respettive
purchasers thereof. Every such notice shall
state the name and address of the purchaser and
the number of shares agrued o be purekased by
him and the purchase sniil be completed at a
place and time to be appointed hy the Birectors
not being less than 7 days nor more than 21 days
after the date of such notice or {vhere
necessary) so soon thereafter as the presceribed
prics  shall have Dbeen determined, Provided
always that if the transfer notice shall state
that the proposing transferor is not willing to
transfer part only of his shares comprised in the
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13.4

13.5

transfer notice the foregoing provisions of this
Article 12.3,1 shall not apply unless the Company
shall have found purchasers For in aggregate the
vhole of such shares

13,3.2 If in any case a proposing transferor after
having beceme bound to transfer any shares 1o a
purchaser shall make defauvlt in transferring such
shares the Directors may authorise some person to
execute on behalf of and as attorney for the
proposing transferor any necessary transfers and
may receive the purchase money and shall
thereupon cause the name of the purchaser to be
entered in the register of members as the holder
of such shares and hold the purchase money in
trust for the proposing transferor. The recelpt
of the Company for the purchase money shall be a
good discharge to the purchaser (who shall not be
bound to see to the application thereof) and
after the name of the purchaser has been entered
irn. the register of members in purported exercise
of the =aforesald povers the validity of the
proceedings shall not be questioned by any person

If the Company shall not within the periods limited for
acceptance find purchasers willing to purchase any or (if

the transfer notice states that the proposing transferor is

not willing to transfer part only of his shares) all the
shares and give notice in writing thereof to the proposing
transferor in accordance with Article 13.3.1 or if the
Company shall within such period give to the proposing
transferor notice in writing that the Ccmpany has no
prospect of finding purchasers for such shares, or any of
them, the proposing transferor at any time thereafter up to
the expiration of three months after the latest of the
periods limited for acceptance shall be atv liberty to
transfer those shares for which the Company has not given
notice that 1t has found (or has given notice that it has
no prospect of finding) purchasers to any person and at any
price (not being less than the prescribed price} but
subjeet both to the provisions of Articles 11,1 and 11,2
and to the consent in writing of 2 majority of the holders
of any 'B!' Ordinary Shares then in existence

The expression “"the prescribed price"” shall mean in the
case of a transfer of Ordinary Shares such sum (apporticnead
pur sharc v as shall be agreed upaon between the proposing
eransferor and the Directors or iIn default of such
agreerent (or 4if the transfer notice has been deemed to
have been given pursuant to Article 14.3) as shall be
certified in writing pursuant to the provisions of Article
13,6 as being a fair price having rvegard so far as
appropriate tos-
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14,

13,6

14.1

13.5.1 the aggregate consideration vhich in thelr
opinion a willing pbuyer would offer to 8 willling
seller on the open market for the vhole of the

iosued share capital of the Company;

13,5.2 the past and current performance of the Conpany;
13,5.3 the Company's apparent future prospects; and

13.5.4 in the case only of the 'B' Grdinary Shares the
rights attached to that class of shares vhich is
the subject of the Transfer Notice

If the proposing transferor and the Directors shall be
unable to agree the prescribed price within 14 days after
the transfer notice has been given (or if the transfer
notice has been deemed to have been given pursuant to
Article 14.3) the calculation of the prescribed price in
accordance with Article 13,5 shall be referred to the
Company's auditors acting as experts and not as arblitrators
vhose decision thereon shall be certified in writing to the
proposing transferor and the Directors and be binding con
them. The auditors ghall be entitled, if thought fit, to
obtain professional valuations of any of the Company's
assets, The fees and expenses of the auditors (including
expenses of any such valuation) shall be borne as to
one-half by the proposing transferor and as to the balance
among the “purchasers of the shares sold pursuant to the
transfer notice in proportion to the numbers of the shares
purchased by them respectively or if there are no such
purchasers such remaining half shall also be borne by the
proposing transferor provided that where a trransfer notice
shall be deemed to have been given pursuant to Article 14.2
the whole of such fees and expenses shall be borne amongst
the purchasers of the shaves sold pursuyant te the transfer
notice in propoxtion to the numbers of the shares purchased
by them respectively

A member who is a director and/or employee of the Company
or where a Settlor is a director and/or employee of the
Company or any of its subsidlaries or any member (not being
a director oOr employee of the Company or any of its
subsidiaries) whose jnterest in any shares derives directly
or indirectly Erom any connection with a director and/or
employee of the Company or any of 1its subsidiarles
{including without prejudice to the generality of the
foregoing any spouse oOr jssue of such member or employee
who has become & member by virtue of a transfer permitted
by Article 12 of these Articles of Assoclation and any
trustee of an approved sertlemeni or 1o whom shares have
been transferred in accordance with such Article) shall be
bound if required to do so by the Directors within one year
from the date of his (or in the case where the member is
not himself a director or employee of the Company or any of
{ts subsidiaries, the director and/or employee from his
connection with whom his interest in any ghares derives)

-21-




15,

16.

17.

18,

ceaging to be a dirvector of and (1f an employee) to be
employed by the Company or any of 1its subsidiaries to glve
a transfer notice in respect of &ll the shares then
registered in his name or their resgpective names

14.2 If a corporation which is a member of the Company shall
leave the group (within the meaning specified in Article
12,1.3 applied to that corporation as if it was a
transferor) of which it forms part such corporation shall
be bound 1f required so to do by the Directors within one
year from the date of 1ts leaving such group to give a
transfor notice in respect of all the shares then
registered in its name

14.3 In any case where a transfer notice has been duly required
to be given under this Article 14 in respect of any shares
and such transfer notice is not given within a period of
one month, such {ransfer notice shall be deemed to have
been given at the expiration of the said period

ALTERATION OF SHARE CAPITAL
The Company may be ordinary resolution:-

15.1 increase its share capital by new shares of such amount as
the resolution prescribes;

15,2 consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares;

15.3 subject to the provisions of the Act, sub-divide its
shares, or any of them, into shares of smaller amount and
the resolution may determine that, as between the shares
resulting from the sub-division, any of them may have any
preference or advantage as compared with the others; and

15,4 cancel shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by
any person and diminish the amount of its share capital by
the amount of the shares so cancelled

FROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any Meeting unless a quorum is
present, Two persons entitled to vote upon the business to be
transacted, each being a member or a proxy for a member or a duly
authorised representative of a corporation, shall be a guorum

A poll may be demanded at any general meeting by the chairman or by
any member present in person or by proxy and entitled to vorte,
Regulation 46 of Table A shall be altered accordingly

18.1 The words and figures "Subject to regulation 51 of these
regulations” shall be inserted before the words "A poll
shall ke taken" in repulation 49 of Table A
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20,

21.
22.

23,

24,

18.2 In the case of an equality of votes, whether on @ show of
hands or on a poll, the chairman shall not be entitled to a
casting vote in addition to any other vote he may have

VOTES OF HMEMBERS

A member shall not be eantitled to appoint more than one proxy to
attend on the same occasion and accordingly the f£inal sentence of
regulation 59 of Table A shall not apply to the Company. Any such
proxy shall be entitled to cast the votes to vhich he is entitled inp
different vays

NUMBER OF DIRECTORS

The number of Directors {other than alternate directors) shall not be
less than 2

DIRECTORS
A Director shall not require a share gqualification

Any person may be appointed or alected as a Director, whatever may be
his age, and no Director shall be veguired to vacate his office by
reason of hig attaining or having attained the age of seventy years
or any other age

In addition and without prejudice to the provisions of Section 303 of
the Act, the Company may by extraordinary resclution remove any
Director from office at any time and may (pursuant to Article 26} by
ordinary resolution appeint another Director in his stead but such
removal shall be without prejudice to any claim such Dirvector may
have for damages for breach of any contract of service between him
and the Company

APPOINTMENT AND RETIREMENT OF DIRECTORS

24,1 The Dirszctors shall dot be liable to retirement by retation
and accordingly the words "and shall not be taken into
account in determining the divectors who are to retire by
rotation at the meeting "in regulation ?9 of Table A shall
not apply to the Company

24,2 Without prejudice to the powers of the Directors under
regulation 79 of Table A, the Company may by ordinarsy
resolution appoint a person whe is willing to act to be a
Director either to £ill =a wvacaney or as an additional
Director

DISQUALIFICATION AND REMQOVAL OF DIRECTORS
The office of a Director shall be vacared if:-
25,1 he ceases to be a dirvector by virtue of any provision of

the Act or he becomes prohibited by law from being a
Director; or

-23-




26,

27,

28,

25,2 he becomes bankrupt or insolvent or makes any arrangement
or composition vwith hig creditors; or

25.3 he 1s, or may be, suffering from mental disorder and either

25,31 he 13 admitted to hospital in pursuance of an
application for admission for treatment under the
Mental Health Act 1983 or, i4n Scotland, an
application for admission under the Mental Health
(Scotland) Act 1960; or

25.3.2 an order is made by a Court having jurisdiction
(vhether in the United Kingdom or elsevhere) ii
matters concerning mental disorder for his
detention or for the appointment of a raceiver,
.eurator bonis or other person to exercise powers
with respect to hils property or affairs; or

25.3.3 (not being precluded from so doing by the terms
of any contract with the Company) by notice in
writing he resigns the office of Director; or

25.3.4 he 1s removed from office by a resolution duly
passed pursuant to Section 303 of the Act or
Av.icle 23,

REMUNERATION OF DIRECTORS

In addition and without prejudice to regulation 82 of Table A, any
Director who serves on any committee oxr who devotes special attention
to the business of the Company or who otherwise performs services
which in the opinion of the Directors are ocutside the scope of the
ordinary duties of a director may be paid such extra remuneration by
way of lump sum, salary, participation in profits or otherwise as the
Directors may determine

DIRECTORS' GRATUITIES AND PENSIONS

The words and figures "Without prejudice to the generality of
regulation 70" shall be inserted before the words "The Directors may
provide benefits" in regulation 87 of Table A

PRCCEEDINGS OF DIRECTOQRS

28.1 The Directors may meet together for the despatch of
business, adjourn and otherwise regulate their meetings as
they think firt, Unless all Directors indicate their
willingness to accept shorter notice of a meeting of
Directors, at least 7 clear days' prior notice of the time
and place of each meeting of Directors shall be given,
Questions arising at any meeting shall be determined by a
majority of votes and in the case of equality of votes the
Chairman of the meeting shall not have a second or casting
vote
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29,

30.

31,

32.

28,2 A Director may, and the Secretary on the reguisition of a
Director shall, at any time summon a ntieeting of the
Directors, Notice of every meeting of the PDirectors shall
be given to every Director in accordance with the
provisions referred to in Article 32

The quorum necessary for the transaction of the business of the
Directors shall be two Dircctors or their respeetive alternates
Present throughout the meeting at which the business 1is to be
transacted, If within half an acur from the time appointed for the
meeting a quorum is not Present, the meeting shall stand adjourned to
the same day in the next week, at the same time and place, and if at
the adjourned meeting a quorum is not present within half an hour
from the time appointed for the meeting, the Director or Directors
and/or alternate Director or Directors present shall be a quorum and
vill constitute a valid meeting for all purposes

Any Director or member of a committee of the Board may participate in
a meeting of the Directors or such committee by means of conference
telephone or similar communications equipment whereby all persons
participating in the meeting can hear each other and any Director or
member of a committee participating in a meeting in this manner shall
be deemed to be present in person at such meating

Provided a Director declares his interest therein 4in the manner
provided by the Act he may vote as a Director at any meeting of
Directors or of a committee of Directors on any resolution concerning
a8 matter in which he has, directly or indirectly, an interest or duty
vhich 1s material and which conflicts or may conflict with the
interests of the Company, and if he shall so vote his vote shall be
counted, and he shall be counted in the quorum at any such meeting
vhere such matter is under consideration

TRANSFERS CHANGING CONTROL

Notwithstanding anything in these Articles no sale or transfer of any
shares (hereinafter called "the specified shares") conferring the
right to vote at general meetings of the Company which would result
if made and registered in a person or persons who was or were not a
member or members of the Company on the date this Article was adopted
as an Article of Association of the Company obtaining a controlling
interest in the Company shall be made or registered without the
Previous written consents of a 75% majority in nominal value of the
holders of the 'B! Ordinary Shares and (separately) of a majority in
nominal value of the holders of the Ordinary Shares unless before the
transfer is lodged for reg.= ration the Proposed transferee or
transferees or his or their non.ie#es has or have offered to purchase
all the shares in issue on terms no less favourable overall to those
offered to the holders of the specified shares. All okther
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;

For the purposes of this Article 32 only: -
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33,

32,1

3242v-

33.1

33.2

33.3

the expressiorn "a controlling interest® shall mean shares
conferring in the aggregate 50% or more of the total veting
rights conferred by all the shares in the capital of fhe
Company for the time being fn issue and conferring the
right te vote at all general meeflings

the expressicns “transfer® “transferor” and "“transferee®
shall  include respectively the renmunclation of a
rencunceable letter of allotment, the original allotee and
the renouncee under any such letter of allotment;

BORROVING POWERS

Yithout prejudice to the generality of regulation 70 of
Table A, the Directors may exercise all the powers of the
Company te horrow money, and to mortgage or charge 1ts
undertaking, property and uncalled capital or any part
thereof and, subject to section B0 of the Act, to issue
debentures, debenture stock and other securities whether
outright or as security for any debt, 1liability or
obligation of the Company ox of any third party

The aggregate amount owing by the Company and all its
subsidiaries in respect of moneys borroved by rhem or any
of them (exclusive of moneys owing by the Company to any of
its subsidiaries or by any of its subsidiaries te the
Company or another of its subsidiaries) shall not at any
time without both the previous sanction of the Company in
General Meeting and the consent or sanction of the holders
of the 'B' Ordinary Shares in accordance with Article 9
exceed an amount equal to three times the aggregate of the
amount paid up on the issued share capital of the Company

For the purposes of this Article the expression "moneys
borrowaed" inecludes the following except in so far as
othervise taken into account:-

33,3.1 the principal amount (together with any fixed or
minimum bpremium payable on £inal repayment )
owing by the Company or any of 1ts subsidiaries
under any debenture, debenture stock, bond or
other securlty whether constituting a charge over
the assets of such company or not, and whether
issued for cash or othexwise;

33.3.2 the principal amount owing by the Company or any
of its subsidiaries under any acceptance cradit
opened on its behalf by any bank, acceptance
house or £inance company other than acceptance
relating to the purchase or sale of goods im the
usval course of trading;

33.3.3 the principal amount owing by the Company or any
of its subsidiaries in respect of any loan or
advance from, or overdraft facility with, any
bank, acceptance house or finance company;

w26~




33.3.4

33.3.5

33.3.6

33.3.7

33.3.8

but shall
(i

(11)

the principal amount owing by the Company or any
of its subsidiaries under or in respect of any
hire purchase agreemant conditional Sale
agreement lease or other agreement of a similar
nature;

the capital wvaluve outstanding from time to time
under any financial leasing agreements;

any special credit fanilivies from suppliers
{vhich shall mean inter alia all trade credit in
excess of 90 days granted to or taken by the
Company or any of its subsidiaries);

the nominal amount of any lssuved share capital
and the prinecipal amount of any borrovings
{together, 1in each case, with any £fixed or
minimum premium payable on final repayment) the
repayment of which is guaranteed or secured or is
the subject of an indemnity given by the Company
or any of jits subsidlaries and the beneficial
interest in which is not owned by the Company or
another of its subsidiaries;

the nominal amount (including any £ixed or
minimum premlum payable on final repayment) of
any issued share capital, other than equity share
capital, or any subsidiary of the Company the
beneficial interest in which is not owned by the
Company or another of its subsidiaries;

not include:-

borrowings which are made for the express putpose
of repaying the vhole or any part of moneys
horrowed falling to be taken inte account for the
purpose of this Article 33 (including any f£ixed
or minimum premium payable on final repayment)
and which are applled for that purpose within cne
month of heing f£irst borrowed (in which event
they shall be freated as moneys borrowed falling
to be taken into account for the purpose of this
Article 33),

a proportion of the borrewings of any partly

- wned subsidiary (but only to the extent that an
“oanount equivalent to such proportion exceeds the

amount of any borrowings from such partly owned
subsidiary by the Company or another of its
subsidiaries) such  proportion  being the
proportlon of the issved equity share capital of
such partly owned subsidiary the beneficial
Interest in which 1s not owned direatly or
indirectly by the Company or another of its
subsidiaries;




34,

33.5

34.1

34,2

34.3

(111) borroving by the Company or any of Is
subsidiaries for the purpose of financing any
contract for the sale of goods to the -extent that
the purchase price receivable under such contract
is guaranteed or insured by the Export Credits
Guarantee Department of the Departmentt o©of Trade
and Industry or any other gavernmental
institution carrxying on similar business;

and so that:-

(a) moneys borrowed and outstanding in a currency
other than sterling shall be converted into
sterling at the London spot buying rate for such
currency as quoted at about 11 am on the day in
question by Midland Bank plc;

(b) any company which it is proposed shall bezome ox
cease to be a subsidiary contemporaneously with
any transaction which 1s relevant for the
purposes of this Article 33 shall be treated as
if it had already become or ceased to be a
subsidiary

No liability or security given in respect of moneys
borrowed. in excess of the limit imposed by Article 33.2
shall be invalid or ineffectual except in the case of
express notice at the time when the liability was incurred
or securlty given that the 1imit thereby imposed had been
or was thercby exceeded

The Directors shall be obliged to take all necessary steps
(including the exercise of all voting and other rights or
povers of control exercisable by the Company In relation to
its subsidiaries) for securing that the aggregate amount at
any time owing in respect of moneys borrowed by the Company
and 1lts subsidiaries, exclusive as aforesaid, shall never
(without such sanction as aforesaid) exceed the said limit

NOTICES

Any notice to be given to or by any person pursuvant to
these Articles shall be in writing provided that a notice
to a Dircetor need not be in writing 3L in any case that
Director indicates that notice in writing is not necessary

In regulation 112 of Table A, the words "or by telex or
facsimile transmission" shall be inserted before the words
"or by sending it by" and the words "“first class™ shall be
inserted before the words "post in a prepaid envelope',
The provisions of regulation 112 as so varied shall
{mutatis mutandis) apply also to notices to Directors

Vhere a notlce is sent by first class post, sexrvice of the
notice shall bhe deemed to be effected by properly
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addressing, prepaying and posting a letter containing the
notice, and to have been effected in the case of a notice
of a meeting at the expiration of 24 hours after the letter
containing the same is posted

WINDING Up
35, In regulation 117 of Table A, the words '"with the like sanction"
shall be inserted immediately before the words “determine how the
division"
GENERAL
3o, A person shali be "a person of unsound mind" for the purposes of

Articles 6 and 11.2 if he is a person to whom, if he were a Director,
the provisions of Article 25.3 would apply

COMPANY, 1922

~29-




&8 a2 ek

AT THE ANNUAL GENERAL MEETING
OF WHITTARD OF CHELSEA
HELD ON: Friday 2nd September 1994

The following resolution was passed as a Speclal Resoclution:-

"That notwithstanding the provisions of Articles 4.3.1.3 and
4.3.2.1.3 of the Company's &Articles of Association the
dividend in respect o©of the "B" Ordinary Shares for the
financial year commencing 1lst June 1993 shall not become
payable until 31st January 1995 and for the purpose of
calculating the said dividend the following items will be
deducted from the After Tax Profit as defined in Lrtinle 3.2.2
of the Company's Articles of Associantion.

(i) £300,000 in respect of the redemption of the
Cumulative Redeemablez Preference Shares 1934 of
£1.00 each the same having been made bdefore
30.06.94.

(ii) £240,000 in wraspect o©of +the redemption of the
Cumulative Redeemable Preference Shares 1995 of
£1.00 each to the extent that the same has been
made before 3lst January 1995, and

(iid) the amount of any repayments of any amounts
- outstanding in respect of the Debentures dated 17th
October 1988 in favouxr of Gran Nominees and Midland
Montagu Eguity Limited and 12th May 1989 in favour
of Gran Nomineeg Limited to the extent that the same
have bean made before 3lst January 1995."
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