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[ Serco Group Plc Co. No. 02048608. (Aug. 21, 1986). Formation name was Dealmove Limited, Certificate of
Incorporation and other records. Companies House (UK). Reproduced for educational purposes only. Fair Use

relied upon. ]

CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

No. 2048608

| hereby certify that

CEALMOVE LIMITED

is this day incorporated under the Companies Act 1285 as a

private company and that the Company is limited.

Given under my hand at the Companies Registration Office,

Cardiff the 21ET AUGUST 1286
Cf anncl
ﬁm. g AUNDERS (MRS)
an authorisad officer
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Statutory Declaration-of compliance
with requirements on appiication
for registration of a company

Pursuant to secticn 12(3) of the Companies Act 1985

To the Registrar of Companies For official use  For officiai use
==y —- h y
L1 1 1 | 2Babbiy
Mame of company /

* DEALMOVE LIMITED /

1, MAVIS JUNE LATTER
of 47 BRUNSWICK PLACE
LONDON
N1 6EE
do solemnly and sincerely declare that | am a [Eelieiter-engeged-ir-tha-formeton-ofthe-sompany]t

[person named as director or sacretary of the company in the staiement delivered to the registrar
under section 10{2}]t and that all the requirements of the above Act in respeci of the registration of the
above company and of matters precedent and incidental to it have been complied with,

And | make this solemn declaration conscienticusly believing the same to be true and by virtue of the

provisions of the Statutory Declarations Act 1835
Dec[ared at FLAT 1, CHATSWORTH HOUSE,

65 LONDON ROAD, /

Declarant 10 sign below

TWICKENHAM, MIDDLESEX

the ___ THIRD day of MARCH / M
One thousand pnine hundred a WIL«- ?
before mg_—_.. 4

A Commissioner for Oaths or Notary Public or Justice of
the Peace or Solicitor having the powers conferred on a
Commissioner for Oaths.

T

Presanter’'s name address and For official Use
reference (if any): New Companies Saction Post r00M iy,
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THE COMPANIES ACT 1685

A PRIVATE COMPANY
LIMITED BY SHARES

DEALMOVE LIMITED /’ﬁ 2@&8}308

1. The Company's name is

2. The Cornpany’s registered office is to be
situated in England and Wales.

3, The Company's objects are;:— e

£

4

(a) To carry on all or any of the l{sinesses
of proprietors of garages and petrol filling
stations, repairing, hiring and other depots,
motor engineers, rmanufacturers, servicers,
repairers, fitters, furnishers, hirers and letters
on hire of, agents for, and dealers in new and
secondhand motor cars, motor cycles, scoot-
ers, vans, lorries, and other vehicles, and of,
for, and in spares, acctessories, engines,
implements, tools, furnishings and supplies of
every description, used or required in connec-
tion therswith, self-drive car hire and taxi-cab
service  proprietors, driving  instructors,
mechanical, aeronautical, maring, e&lectrical,
television, wireless and general engineers,
panel bealers, painters and sprayers, machin-

ists, smiths, welders and metal workers,
joiners, cabinet makers and carpenters,
o087 217485

SJORDAR & SONS LTD,
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DEALMOVE LIMITV

French polishers and upholsterers, coach and
body builders, timber merchants, haulage and
transport contractors, tourist and insurance
agents, hire purchase agents and financiers,
manufacturers of and dealers in caravans and
trailers, proprietors, operators and letters on
hire of caravan and camping sites, lock-up
garages, motor car and trailer parks and all
accommodation and c¢onveniences required in
connection therewith, manufacturers,
merchants and factors of, agenis for and
dealers in radio and television sets and eleg-
trical and mechanical goods and accessories
of all kinds, cafe, restaurant and motel
proprietors, refreshment caterers and contrac-
tors, provision merchants, bakers, confection-
ers, tobacconists and newsagents, and coal,
coke and patent fuel merchants; and to manu-
facture, buy, seil and deal in plant, machinary,
tools, implements, materials, commodities,
substances, articles and things of all kinds,
necessary or useful for carrying on the fore-
going businesses or any of them, or likely to

be required by customers of or persons L

having dealings with the Company.
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(b) 7o carry on any other trade or business
whatever which can in the opinion of the Board of
Directors be advantageously carried on in con-
nection with or ancitlary to any of the businesses
of the Company.

(c) To purchase or by any other means
acquire and take options over any property what-
ever, and any rights or privileges of any kind over
or in respect of any property.

(d) To apply for, register, purchase, or by other
means acquire and protect, prolong and renew,
whether in the United Kingdom or elsewhere any
patents, patent rights, brevets d'invention,
licences, secret processes, trade marks,
designs, protections and concessions and to dis-
claim, alter, modify, use and turn to account and
to manufacture under or grant licences or privi-
leges in respect of the same, and to expend
money in experimenting upon, testing and
improving any patents, inventions or rights which
the Company may acquire or propose 1o acquire.

{e) To acquire or undertake the whole or any
part of the business, goodwill, and assets of any
person, firm, or company carrying on or propos-
ing to carry on any of the businesses which the
Company is authorised to carry on and as part
of the consideration for such acquisition to
undertake all or any of the liabilities of such
person, firm or company, or to acquire an interest
in, amalgamate with, or enter into partnership or
into any arrangement for sharing profits, or for
co-operation, or for mutual assistance with any
such person, firm or company, or for subsidising
or otherwise assisting any such person, firm or
company, and to give or accept, by way of con-
sideration for any of the acts or things aforesaid
or property acquired, any shares, debentures,
debenture stock or securities that may be agreed
upon, and to hold and retain, or sell, mortgage
and deal with any shares, debentures, debenture
stock or securities so received.

(fy To improve, manage, construct, repair,
develop, exchange, let on lease or otherwise,
mortgage, charge, sell, dispose of turn to
account, grant licences, options, rights and privi-
leges in respect of, or otherwise deal with all or
any part of the property and rights of the Com-

pany.

(9) To invest and deal with the moneys of the
Company not immediately required in such
manner as may from time to time be determined
and to hold or olherwise deal with any invest-
menls made.

(h) To lend and advance money or give credit
on any terms and with or without security to any
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persan, firm or company (including without preju-
dice to the generality of the foregeing any holding
company, subsidiary or fellow subsidiary of, or
any other company associated in any way with,
the Company), to enter into guarantees, con-
tracts of indemnity and suretyships of all kinds, to
receive money on deposit or loan upon any
terms, and to secure or guarantee in any manner
and upon any terms the payment of any sum of
money or the performance of any obligation by
any person, firm or company (including without
prejudice to the generality of the foregoing any
such holding company, subsidiary, fellow subsidi-
ary or associated company as aforesaid).

{i) To borrow and raise money in any manner
and to secure the repayment of any money bor-
rowed, raised or owing by morigage, charge,
standard security, lien or other security upon 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, standard security, lien or security to
secure -and guarantee the performance by the
Company of any obligation or liability it may
undertake or which may become binding on it.

(i} To draw, make, accept, endorse, discount,
negotiate, execute and issue cheques, bills of
exchange, promissory notes, bills of lading, war-
rants, debentures, and other negotiable or trans-
ferable instruments.

{(k} To apply for, promote, and obtain any Act
of Parliament, order, or licence of the Department
of Trade or other authority for enabling the Corn-
pany to carry any of its objects into effect, or for
effecting any modification of the Company’s con-
slitution, or for any other purpose which may
seem calculated directly or indirectly to promote
the Company's interests, and to oppose any pro-
ceedings or applications which may seem catcu-
lated directly or indirectly to prejudice the Com-
pany’s inlerests.

{l} To enter into any arrangements with any
government or authority (supreme, municipal,
locai, or otherwise) that may seem conducive to
the attainment of the Company's objects or any
of them, and to obtain from any such government
or authority any charters, decrees, rights, privi-
leges or concessions which the Company may
think desirable and to carry owt, exercise, and
comply with any such charters, decrees, rights,
privileges, and concessions.

(m) To subscribe for, take, purchar ther-
wise acquire, hold, sell, deal with arv Jse of,
place and underwrite shares, st deben-



tures, debenture stocks, bonds, obligations or
securities issued or guaranteed by any other
company constituted or carrying on business in
any part of the world, and debentures, debenture
stocks, bonds, obligations or securities issued or
guaranteed by any government or authority,
municipal, local or otherwise, in any part of the
world.

{(n) To control, manage, finance, subsidise,
co-ordinate or otherwise assist any company or
companies in which the Company has a direct or
indirect financiatl interest, to provide secretarial,
administrative, technical, commercial and other
services and facilities of all kinds for any such
company or companies and to make payments
by way of subvention or otherwise and any other
arrangements which may seem desirable with
respect to any business or operations of or gen-
erally with respect to any such company or com-
panies.

(o} To promole any other company for the
purpose of acquiring the whole or part of the
business or property or undertaking or any of the
liabilities of the Company, or of undertaking any
business or operations which may appear likely
to assist or benefit the Company or to enhance
the value of any property or business of the
Company, and to place or guarantee the placing
of, underwrite, subscribe for, or otherwise
acquire all or any part of the shares or securities
of any such company as aforesaid.

{p) To sell or otherwise dispose of the whole
or any part of the business or property of the
Comipany, either together or in portions, for such
consideration as the Company may think fit, and
in particular fov shares, debenture s, or securities
of any company puichasing the same.

(g} To act as agenis or brokers and as trus-
tees for any person, firm or company, and to
underteke and perform sub-contracts.

(ry To remunerate any person, firm or com-
pany rendering services to the Company either
by cash payment or by the aliotment to him or
them of shares or other securities of the Com-
pany credited as paid up in full or in part or other-
wise as may be thought expedient.

(s) To pay all or any expenses incurred in
connection with the promotion, formation and
incorporation of the Company, or to coniract with
any person, firm or company to pay the same,
and 1o pay commissions to brokers and others for
underwriling, placing, selling, or guaranteeing
the subscription of any shares or other securities
of the Company.
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() To support 2:d subscribe to any charitable
or public cbject and to support and subscribe to
any institution, society, or club which may be for
the benefit of the Company or iis Directors or
employees, or may be connected with any town
or place where the Company carries on busi-
ness; to give or award pensions, annuities,
gratuities, and superannuation or other allow-
ances or benefits or charitable aid and generally
to provide advantages, facilities and services for
any peisons who are or have been Directors of,
or who are or have been employed by, or who are
serving or have served the Company, or any
company which is a subsidiary of the Company
or the holding company of the Company or a fellow
subsidiary of the Company or the predecessors in
business of the Company or of any such subsid-
jary, holding or fellow subsidiary company and to
the wives, widows, children and other relatives
and dependants of such persons; to make pay-
ments towards insurance; and to set up, establish,
support and maintain superannuation and other
funds or schemes (whether contributory or non-
contributory) for the benefil of any of such per-
sons and of their wives, widows, children and
other relatives and dependants; and to set up,
establish, support and maintain profit sharing or
share purchase schemes for the benefit of any of
the employees of the Company or of any such
subsidiary, helding or feilow subsidiary company
and te lend money to any such employees or to
trustees on their behalf to enable any such pur-
chase schemes to be established or maintained.

{u) Subject 10 and in accordance with a clue
compliance with the provisions of Section 155 to
158 (inclusive) of the Act (if and so far as such
provisions shall be applicable), to give, whether
directly or indirectly, any kind of financial assist-
ance (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 Acl.

(v} To distribute among the Members of the
Company in kind any property of the Company of
whatever nature,

(w) To procure the Company to be registered
or recognised in any part of the world,

(x) To do all or any of the things or matters
aforesaid in any part of the world and either as
principals, agents, cantractors or otherwise, and
by or through agents, brokers, sub-contractors or
otherwise and either alone or in conjunction with
others.

(y) To do ali such other things as may be
deemed incidental or conducive to the attain-
ment of the Company's objects or any of them.



AND so that;—

{1) None of the objects set forth in any
sub-clause of this Clause shall be restrictively
construed but the widest interpretation shall be
given to each such object, and none of such
ubjects shall, except where the context expressly
S0 requires, he in any way limited or restricted by
reference to or inference from any other object or
objects set forth in such sub-clause, or by refer-
ence to or inference from the terms of any other
sub-clause of this Clause, or by reference to or
inference from the name of thé*Comipany. *

(2) None of the sub-clauses of this Clause
and none of the objects therein specified shall be
deemed subsidiary or ancillary to any of the
objects specified in any other such sub-clause,
and the Company shall have as full a power to
exercise each and every one of the objects
specified in each sub-clause of this Clause as
though each sub-clause contained the objects of
a separate Company.

(3) 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 domiciled in the
United Kingdom or elsewhere.

(4} In this Clause the expression “lhe Act”
means the Companies Act 1985, but so that any
reference in this Clause to any provision of the
Act shall he 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 Iimited./

5. The Company's share capitai is £100 /

dividedinio 100 shares of £1 each.

We, the subscribers to this Memorandum of Assaciation, wish to be formed into a Company pursuant
to this Memorandum; and we agree to take the number of shares shown opposite our respective

names.

Names and addresses of Subscribers

Number of
shares taken
byeach
Subscriber

1. Michael Richard Counsell,
15, Pembroke Road,
Bristol BS99 7DX

2. Christophsr Charles Hadler
15, Pembroke Road,
Bristol BS92 7DX

Total shares taken

il

— QOne

—One

Dated 3rd. March, 1986

Witness to the above Signatures, Errol Sandiford,

15, Pembroke Road

Bristol BS8 3BA
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THE COMPANIES ACT 1985

2048603

DEALMOVE LIMITED /'

/

CIRITED By SHASES
Articles
of Association of
PRELIMINARY

1. (2} The Regulations contained in Table A in
the Schedule to the Companies (Tables A o F)
Regulations 1985 as amended by the Companies
(Tables A to F) (Amendment) Reguiations 1985
(such Table being hereinafler called “Table A"
shall apply to the Company save in so far as they
are excluded or varied hereby and such Regu-
lations (save as so excluded or varied) and the
Articles hereinafter contained shall be the regu-
lations of the Company.

(b) In these Articles the expression “the Act”
means the Companies Act 1985, but so that any
referance in these Articles to any provision of the
Act shall be deemed to include a reference to any
statutory modification or re-enactment of that
provision for the time baing in force.

ALLOTMENT OF SHARES

2. (&) Shares which are comprised in the author-
ised share capital with which the Company is
incorporated shall be under the control of the
Directors who may (subject to Section 80 of the
Act and to paragraph (d)} below) allot, grani
options over or otherwise dispose of the same, to
such persons, on such terms and in such manner
as they think fit,

{b) All shares which are not comprised in the
authorised share capital with which the Company
is Incorporated and which the Directors propose
to issue shall first be offered to the Members in
proportion as nearly as may be to the number of
the existing shares held by them respectively
unless the Company in General Meeting shall by
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Special Resolution otherwise direct. The offer
shall be made by notice specifying the number of
shares offered, and limiting a period (not being
less than fourteen days) within which the offer, if
not accepted, willbe deemed tobe declined, After
the expiration of thal period, those shares so
deemed to be declined shall be offered in the
proportion aforesaid to the persans who have,
within the said period, accepted all the shares
cffered to them; such further offer shall be made
in like terms in the same manner and limited by a
like period as the original offer. Any shares not
accepled pursuant to such offer or further offer
as aforesaid or not capabie of being offered as
aforesaid except by way of fractions and any
shares released from the provisions of this Article
by any such Special Resolution as aforesaid
shall be under the control of the Directors, who
may allot, grant options over or otherwise dis-
pose of the same to such persons, on such terms,
and in such manner as they think fit, provided that,
in case of shares not accepted as aforesaid, such
shares - . not be disposed of on terms which
are more «.avourable to the subscribers therefor
than the terms on which they were offered to the
Members. The foregoing provisions of this para-
graph (b) shall have effect subject to Section 80
of the Act.

{c) In accordance with Section 91(1} of the
Act Sections 88(1) and 90(1) to (B) (inclusive) of
the Act shall not apply to the Company.

{d} The Directors are generally and uncon-
ditionally authorised for the purposes of Section
80 of the Act, to exercise any power of the Com-
pany to allot and grant rights to subscribe for or
convert securities into shares of the Company up
to the amount of the authorised share capital with



which the Company is incorporated at any time
or times during the period of five years from the
date of incorporation and the Directors may, after
that period, allot any shares or grant any such
rights under this authority in pursuance of an
offer or agreement so to do made by the Com-
pany within that period. The authority hereby
given may at any time (subject to the said Sec-
tion 80) be renewed, revoked or varied by Ordin-
ary Resolution of the Company in General Meet-
ing.

SHARES

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

4. The liabllity of any Member in default in
respect of a call shall be increased by the addi-
tion at the end of the first sentence of Clause 18
in Table A of the words “and all expenses that
may have been incurred by the Company by
reason of such non-payment”.

GENERAL MEETINGS AND RESOLUTIONS

5, (@) A notice convening a General Meeting
shall be required to specify the general nature of
the business to be transacted aonly in the case of
special business and Clause 38 in Table A shall
be modified accordingly.

All business shall be deemed special that is
transacted at an Extraordinary General Meeting,
and also all that is transacted at an Annual
General Meeting, with the exception of declaring
a dividend, the consideration of the accounls,
halance sheets, and the reports of the Directors
and Auditors, and the appointment of, and the
fixing of the remuneration of, the Auditors.

(b) Every notice convening a General Meet-
ing shall comply with the provisions of Seclion
372(3) of the Act as lo giving information to
Members in regard to their right to appoint
proxies; and notices of and other communi-
cations relating to any General Meeling which
any Member is entitled to receive shall be sent t¢
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the Directors and to the Auditors for the time
being of the Company.

B, (a) Clause 40 in Table A shall be read and
construed as if the words “at the time when the
Meeting proceed= 1 husiness” were added at
the end of the first sentence.

(b) If a quorum is not present within half an
hour from the time appeinted for a General
Meeting the General -Meeting shall stand
adjourned to the same day in the next week at
the same time and place or to such other day and
at such other time and place as the Direclors
may determine; and if at the adjourned General
Meeting a quorum is not present within half an
hour from the time appointed therefor such
adjourned General Meeting shall be dissolved.

(c) Clause 41 in Table A shall not apply to the
Company.

APPOINTMENT OF DIRECTORS

7. (a) Clause 84 in Table A shall not apply to the
Company.

(b)y The maximum number and minimum
number respectively of the Directors may be
determined from time to time by Crdinary Reso-
lution in General Meeting of the Company. Sub-
ject to and in defaull of any such determination
there shall be ne maximum number of Directors
and the minimum number of Qirectors shali be
one. Whensoever the minimum number of the
Directors shall be one, & sole Director shall have
authority to exercise all the powers and dis-
cretions by Table A and by these Articles
expressed to be vested in the Directors generally,
and Clause 89 in Table A shall be modified
accordingly.

(c) The Diiectors shall not be required to retire
by rotation and Clauses 73 to 80 (inclusive) in
Table A shall not apply to the Company.

(d) No person shall be appointed a Director at
any General Meeting unless either:—

(i) he is recommended by the Directors; or

{) not less than fourteen nor more than
thirty-five clear days before the date appointed
for the General Meeting, notice executed by a
Member qualified to vote at the General Meeting
has been given t¢ the Company of the intention
to propose that person for appointment, together
with notice executed by that person of his willing-
ness to be appointed.

{e) Subject to paragraph (d) above, the Com-



pany may by Ordinary Resolution in General
Meeting appoint any person who is willing to act
to be a Director, either to fill 2 vacancy or as an
additional Direcior,

(f) The Directors may appoint a person whois
willing to act to be a Director, either to fill a
vacancy or as an additional Director, provided
that the appointment does not cause the number
of Directors to exceed any number determined in
accordance with paragraph (b) above as the
maximum number of Directors and for the time
being in force.

BORROWING POWERS

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

ALTERNATE DIRECTORS

9. (a) An alternate Director shall not be entitled
as such to receive any remuneration from the
Company, save that he may be paid by the Com-
pany such part (if any) of the remuneration other-
wise payable to his appointor as such appointor
may by notice in writing to the Company from
time to time direct, and the first sentence of
Clause 66 in Table A shall be madified accord-
ingly.

{b) A Director, or any such other person as is
mentioned in Clause 65 in Table A, may act as an
alternate Director to represent more than one
Director, and an alternate Director shall be en-
titled at any meeting of the Directors or of any
committee of the Directors 1o one vote for every
Director whom he represents in addition to his
own vote (If any) as a Director, but he shall count
as only one for the purpose of determining
whether a quorum is present.

DISQUALIFICATION OF DIRECTORS

10, The office of a Director shall ke vacated if he
becomes incapable by reason of iliness or injury
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of managing and administering his property and
affairs,and Clause 81 in Table A shall be modified
accordingly.

GRATUITIES AND PENSIONS

11. {a) The Directors may exercise the powers of
the Company conferred by Clause 3{t) of the
Memorandum of Association of the Company
and shall be entiled to retain any benefits
received by them or any of them by reason of the
exercise of any such powers.

{b) Clause 87 in Table A shail not apply to
the Company.

PROCEEDINGS OF DIRECTORS

12, {a) A Director may vote, at any meeting of
the Directors or of any committee of the Direc-
tors, on any resolution, notwithstanding that it in
any way concerns or relates to a matter in which
he has, directly or indirectly, any Xind of intergst
whatsoever, and if he shall vote on any such
resolution as aforesaid his vote shall be counted;
and in relation to any such resolution as afore-
said he shall {whether or not he shall vote on the
same) be taken into account in calculating the
quorum present at the meeting.

(b} Clauses 94 to 97 (inclusive) in Table A
shall not apply to the Company.

INDEMNITY

13. (a) Every Director or other officer of the
Company shall be indemnified out of the assets
of the Company against all losses or liabilities
which he may sustain or incur in or about the
execution of the duties of his office or otherwise
in relation thereto, including any liability incurred
by him in defending any proceedings, whether
civil or criminal, in which judgment is given in his
favour or in which he is acquitted or in connection
with any application under Section 144 or Section
727 of the Act in which relief is granted to him by
the Court, and no Director or other officer shall
be liable for any loss, damage or misfortune
which may happen to or be incurred by the Com-
pany in the execution of the duties of his office or
in relation thereto. But this Article shall only have
effect in so far s its provisions are nol avoided
by Section 310 of the Act.

(b) Ctause 118 in Table A shall not apply to
the Company.



TRANSFER OF SHARES

14. The Directors may, in their absolute discre-
tion and without assigning any teason therefor,
decline to register the transfer of a share,
whether or not it is a fully paid share, and the first
sentence of Clause 24 in Table A shall not apply
to the Company.

Names and Addresses of Subscribers

1. Michas! Richard Counsell, WM"W

15, Pembroke Road,
Bristnl BS99 7DX.

2. Christopher Charles Hadler,
15, Pembroke Road,
Bristo! BS99 7DX

Dated 3rd. March, 1986

15, Pembroke Road, /=
Bristo! BS8 3BA R

Witness to the above Signatures Errol Sandiford, (/ /



m COMPANIES FORM No. 10

Statement of first directcrs
and secretary aad intonded
situation of registered offics

Please do not Pursuant to section 10 of the Companirs Act 1985
write in
this margin

To the Registrar of Companies
Please completoe For official use
legibly, praferably

E‘or:;a:;gﬂz'n?;ring [2 0 4 8 t;" ‘d b

Naia of company

oA * DEALMOVE LIMITED | i,.f’
The intended situation of the registered office of the company on incorporation is as stated below
47 Brunswick Place, ;'}
London, N1 6EE
I Postcode

If the memorandum is delivered by an agent for the subscribers of the
memorandum please mark ‘X'in the box opposite and insert ><
ihe agent’s name and address below

JORDAN & SONS LIMITED,
20 Clothier Road,
Bristol BS4 5PS

| Postcode I

Number of continuation sheets attached (see note 1)

PANTEUANGSUPPLEDDY  Dresentor’s name address and For official Use
Jl dal 4 reference (if any): General Section Post room

JOROAN L MM.: LINITED
HHLUSE

GHOON N1 BEE
ELEFE,HONE 01 252 3030
JELE £

w.m




DIRECTOR

The name(s) and particulars of the person who is, or the persons who are, to be the first director or

directors of the company (note 2} are as follows:

Please do not

ite 0
S— - \{i’l?st?ngrgin
Mame {note 3) DAVID STEWART HODGSON Business occumation
MANAGER

Previous name(s} {(note 3) NONE Nationality
Address {note 4) 47 Brunswick Place, BRITISH

London N16EE Date of birth (where applicable)

Postcode {note 6)
NONE

t enter particulars

Other directorships T

« *

of other
directorships

hetd *1 previously
held (see note 5)

if this spece is
insufficient use a

)
[/

continuation sheet.

f*//

{ consent to act as diggcy ¥ named on page 1

Signature /

Date 0303.86

L/
SECRETARY

The name(s) and particulars of the person who is, or the persons who are,to ve the first secretary, or joint

secretaries, of the company are as follows:

Piease do not
wiitd in
this margin

Name {notes 3 & 7) MAVISJUNE LATTER

Previous name(s) (note 3) NONE

Address (notes 4 & 7) 47 Brunswick Place,

London N1 6EE

Postcode

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

T

Signature

Date 03.03.86

/

Signature of agent on bghalf of subsribers

Date  03.03.86

7
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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

No. 2048608

{ hereby certify that

DEALMOVE LIWMITED

is this day incorporated under the Companies Act 1985 as a

private company and that the Company is limited.

Given under my hand at the Companies Registration Office,

Cardiff the

2187 AUGUST 1986
o auumnela
C ot SAUNDERS (MES)
an authorised officer
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PRIVAT . COMPANY LIMITED BY SHARES

Memorandum
and Articles
‘of Association of

DEALMOVE LIMITED
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(Incorporated the 21st day Fgf August 1886)

W

Hart & Co. Limited

Company Formation and Information Services
Printers and Publishers

47, Brunswick Place, London. N1 6EE
Telephone 01-250-1841 Telex 24653
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MEMORANDUM OF ASSOCIATION OF

DEALMOVE LIMITED

(As altered by Special Resolution passed on the 12th,day of Septembér 1986)

~
=i

1. The Company's name is "DEALMOVE LIMITED".
2, The Company's registered office is to be situated in England and. Wales.

3. The Company's objects are:-

(8} To carry on the business of a holding company in all its. branches,
and to acquire by purchase, lease, concession, grant, licence or otherwise
such businesses, options, rights, privileges, lands, buildings, leases,
underleases, stocks, shares, debentures, debenture stock, bonds, obligatiuns,
securities, reversionary interests, annuities, policies of assurance and other
property and rights and interests in property as the Company shall deem fit
and generally to hold, manage, develop, lease, sell or dispose of the same;
and to vary any of the investments of the Company, ito act as trustees of any
deeds constituting or securing any..debentures, debenture stock or other
securities or obligations; to enter into,“.assist, or participate.Jdn financial,
commercial, mercantile, industrial and other transactions, undértakings and
businesses of every description, and to establish, carry on, develop and
extend the same or sell, dispose of or otherwise turn the same to account, and
to co-ordinate the policy and administration of any companies of which this
Company is a member or which are in any manner controlled by, or connected
with the Company, and to carry on all or any of the businesses of capitalists,
trustees, financiers, financial agents, company promoters, bill discounters,
insurance brokers and agents, mortgage brokers, rent and debt collectors,
stock and share brokers and dealers and commission and general agents,
merchants and traders; and to manufacture, buy, sell, maintain, repair and
deai in plant, machinery, tools, articles and things of all kinds capable of
being used for the purposes of the above-mentioned businesses or any of
them, or likely to be required by customers of or per}“@fﬁﬁ?%gw dealings with
the Company. /_/m‘ [ ’-Yiar\,{"
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tb} To carry on any other trade or business whatever which cen in the
opinion: of the Board of Directors be advantageously carried on in connection
witke or arcillary to a2ny of the businesses of the Company,

fc)} To purchase or by any other means acquire and take options owver
any property whatever, and any rights or privileges of any kind over or In
respect of any property.

(d} To apply for, register, purchase, or by other means acquire and
protect, prolong and renew, whether in the United Kingdom or elsewhere any
patents, patent rights, brevets d'invention, licences, secret processes, trade
marks, designs, protections and concessions. and to disclaim, alter, modify,
use and turn to account and to manufacture under or grant licences or
privileges in respect of the same, and to expend money in experimenting upon,
testing and improving any patents, inventions or rights which the Company .
may acquire or propose to acquire, o

.{e} To acquire or undertake the whole or any part of the business,
goodwill, and assets of any person, firm, or company carrying on or proposing
to carry on any of the businesses which the Company is authorised to carry
on and as part of the consideration for such acquisition to undertake all or

any of the liabilities of such person, firm or company, or to.acquire an .

interest - in, amalgamate with, or enter into partnershjp*/”""é? into any
arrangement for sharing profits, or for co-operation, or for;mutual assistance
with any such person, firm or company, or for subsidising or otherwise
assisting any such person, firm or company, and to give or accept, by way of
consideration for any of the ac¢ts or things aforesaid or property acquired, any
shares, debentures, debenture stock or securities that may be agreed upon,
and to hold and retain, or sell, mortgage and deal with any shares,
debentures, debenture stock or securities so received. '

(f) To improve, manage, ccnstruct, repair, develop, exchange, let on
lease or otherwise, mortgage, charge, sell, dispose of, turn to account, grant
licences, options, rights and privileges in respect of, or otherwise ‘[deal'iw'lth i
all or any part of the property and rights of the Company. ‘ S

(g) To invest and deal with the moneys of the Company not immediately
required in such manner as may from time to time be determined and te hold
or otherwise deal with any invesiments made.

{h) To lend and advance imnney or give credit on any terms and with or
without security to any person, firm or company (including without prejudice
to the generality of the foregoing any holding company, subsidiary or fellow
subsidiary of, or any other company associated in any way with, the
Company}, to enter into guarantees, contracts of indemnity and suretyships of
all kinds, to receive money on deposit or loan upon any terms, and to secure
or guarantee in any manner and upon any terms the payment of any sum of
money or the performance of any obligation by any person, firm or company
{including without prejudice to the generality of the foregoing any such
holding company, subsidiary, fellow subsidiary or associated company as
aforesaid}. .

(i) To borrow and raise money in any manner and to secure the
repayment of any money borrowed, raised or owing by mortgage, charge,
standard security, lien or other security upon the wheole 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, standard security,
lien or security to secure and guarantee the performance by the Company of
any obligation or liability it may undertake or which may become binding on it.
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. (i) To draw, make, accept, endorse, discount, negotiate, execute and
tssue cheques, bills of exchange, promissory notes, bills of lading, warrants,
debentures, and other negotiable or transferable Instruments,

(k) To apply for, promote, and obtain any Act of Parliament, order, or
licence of the Department of Trade or other authority for enabling the
Company to carry any of its objects into effect, or for effecting any
modification of the Company's constitution, or for any other purpose which may
seem calculated directly or indirectly to promote the Company's interests, and

to oppose any proceedings or applications which may seem calculated c!ii*ectly'}\

or indirectly to prejudice the Company's interests.

{13 To enter into any arrangements with any government or authority
(supreme, municipal, local, or otherwise) that may seem conducive to the
attainment of the Company's objects or any of them, and to obtairi from any
such government or authority any charters, decrees, rights, privileges or
concessions which the Company may think desirable and to/ carry out,
exercise, and comply with any such charters, decrees, rights, privileges, and
concessions, o

(m) To subscribe for, take, purchase, or otherwise acquire, hold, sell,,;*'

deal with and dispose of, place and underwrite shares, stocks, debenturesy
debenture stocks, bonds, obligations or securities issued or guaranteed by any
other company constituted or carrying on business in any part of the world,
and debentures, debenture stocks, bonds, obligations or securities issued or
guaranteed by any government or authority, municipal, local or otherwise, in
any part of the world.

(n} To control, manage, finance, subsidise, co-ordinate or otherwise
assist any company or companies in which the Compariy has a direct or indirect
financial interest, to provide secretarial, administrative, technical, commercial
and other services and facilities of all kinds for any such company or
companies and to make payments by way of subvention or otherwise and any
other arrangements which may seem desirable with respect to any business or
operations of or generally with respect to any such company or companies. '

" (0) To promote any other company for the purpose of acquiring the
whole or any part of the business or property or undertaking or any of the
liabilities of the Company, or of undertaking any business or operations which
may appear likely to assist or benefit the Company or to enhance the value of
any property or business of the Company, and to place or guarantee the
placing of, underwrite, subscribe for, or otherwise acquire all or any part of
the shares or securities of any such company as aforésaid.

{p)  To sell or otherwise dispose of the whole or any part of the business
or property of the Company, either together or in portions, for su-ch
consideration as the, Company may think fit, and in particular for shares,
debentures, or securities of any company purchasing the same.

‘

(gq) To act as agents or brokers and as trustees for any person, firm or
company, and to undertake and perform sub-contracts.

{r) To remunerate any person, firm or company rendering services to
the Company either by cash payment or by the allotment to him or them of
shares or other securities of the Company credited as paid up in full or in
part or otherwise as may be thought expedient.

{s) To pay all or any expenses incurred in connection with the
promotion, formation and incorporation of the Company, or to contract with
any person, firm or company to pay the same, and to pay commissions 1o



brokers and others for underwriting, placing, selling, or guaranteeing the
subscription of any shares or other securities of the Company. ~ :

{t) To support and subscribe to any charitable or public object and to
support and subscribe to any institution, society, or club which may be for
the benefit of the Company or its Directors or employees, or "may ‘be
connected with any town or place where the Company carries on business; to
give or award pensions, annuities, gratuities, and superannuation or other
allowances or benefits .or charitable aid and generally to provide advantages,
facilities and services for any persons who are or have been Directors of, or
who are or have been employed by, or who are serving or have served the
Company, cr any company which is a subsidiary of the Company or the holding
company of the, K Company or a fellow subsidiary of the Company or the
predecessorrs in business of the Company or of any such subsidiary, holding
or feilow subsidiary. company and to the wives, widows, children and other

relatives and dependants of such persons; to make payments towards Y
insurance; and to set up, establish, support and maintain superannuation and =

other funds or schemes (whether contributory or non-contributory) for the

benefit of any of such persons and of their wives, widows, children and other
relatives and dependants; and to. set up, establish, support and maintain .

profit sharing or share purchase schemes for the benefit of any of the
employees of the Company or of any such subsidiary,  holding or fellow
- subsidiary company and to lend money to any such employees or to trustees on
their behalf to enable any such purchase schemes to be established or
maintained. , .

{u) Subject to and in accordance with a due compliance with - the
provisions of Sections 155 to 158 (inclusive) of the Act (if and so far. as 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. ‘
2!
(v} To distribute among the -Members of the Company in Kkind any
property of the Company of whatever nature, -,

(w) To procure the Company to be registered or recognis'éd in any part
of the world. : : v

{(x) To do all or any of the things or matters aforesaid in. any part of-

the world and either as principals, agents, contractors or otherwise, and by
or through agents, brokers, sub-contractors or otherwise and either alone. or
in conjunction with others. :

(v} To do all such other things as may be deemed ificidental or
conducive to the attainment of the Company's objects or any of them. 8

AND so that:-

N

{1) None of the objects set forth in any sub-clause of this Ciause
shall be restrictively construed but the widest interpretation shall be given to
each such object, and none of such objects shall, 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 by
reference to or inference from the terms of any other sub-clause of this
Clause, or by reference to or inference from the name of the Company.

J2
M3



(2) None of the sub-clauses of this Clause and none of the objects
therein specified shall be deemed subsidiary or ancillary to any of the objects
specified in any other such sub-clause, and the Company shall have as full a
power to exercise each and every one of the objects specified in each

sub-clause of this Clause as though each such sub-clause contained the objects
of a separate Company.

(3) The word "Company" in this Ciause, 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
domiciled in the United Kingdom or elsewhere,

(4) 1In this Clause the expression "the Act" means the 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 Company's share capital is £1060 divided into 100 shares of £1 each.

WE, the subscribe-s to this Memorandum of Association, wish to be formed into
a Company pursuant to this Memorandum; and we agre- to take the number of
shares shown opposite our respective names.

Number of
shares taken
Names and addresses of Subscribers by each
Subscriber

1. Michael Richard Counsell, - One
15, Pembroke Road,
Bristol. BS99 7DX

2.  Christopher Charles Hadler, - One
15, Pembroke Road,
Bristol. BS%9 7DX

Total shares taken - Two

Dated this 3rd day of March, 1986.

Witness to the zbove Signatures:- Errol Sandiford,
15, Pembioke Road,
Bristol. B59% 7DX

J2
MY



J2
AS

THE COMPANIES ACT 1985

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATIOM OF

DEALMOVE LIMITED

PRELIMINARY

1. (a) The Regulations cc iained in Table A in the Schedule to the
Companies (Tables A to F) Regulations 1985 as amended by the Companies
(Tables A to F) (Amendment) Regulations 1985 (such Table being hereinafter
called "Table A") shall apply to the Company save in so far as they are
excluded or varied hereby and such Regulations (save as so excluded or
varied) and the Articles hereinafter contained shall be the regulations of the
Company.

(b) In these Articles the expression "the Act” means the Companies Act
1985, but so that any reference in these Articles to any provision of the Act
shall be desmed to include a reference to any statutory medification or
re-enactment of that provision for the time being in force,

ALLOTMENT OrF SHARES

2. (a) Shares which arg comprised in the authorised chare capital with
which the Company is incorporaied shall be under the contrul of the Directors
who may (subject tc Section 80 of the Act and to paragrapih (d) below) allot,
grant options over or otherwise dispose of the samz, to such persons, on such
terms and in such manner as they *hink fit,

{b) All shares which are not comprised in the authorised share capital
with which the Company is incorgorated and which the Directors propose to
issue shall first be offered to the Members in proportion as nearly as may be
o the number of the existing shares held by them respectively unless the
Company 'in General iMecting shall by Special Resolution otherwise direct. The
offer shall be made by nntice specifying the number of shares offered, and
limiting a period (not being less than fourteen days) within which the offer, if
not accepted, will be deemed to ke declined. After the expiration of that
period, those shares so deemed to be declined shall be offered in the
proportion aforesaid to the persons who have, within the said period, accepted
all the shares offered to them; such further offer shall be made in like terms
in the same manner and limited by a like period as the original offer. Any
shares not accepted pursuant ts such offer or further offer as aforesaid or not
capable of being offered as aforesaid except by way of fractions and any
shares released from the provisions of this Article by any such Special
Resolution as aforesaid shall ke under the control of the Directors




who may allet, grant options over or otherwise dispose of the same to such
persons, on such terms, and in such manner as thev think fit, provided that,
in the case of shares nnt accepted as aforesaid, such shares shall not ke
disposed of on terms which are more favourable to the subscribers therefor
than the terms on which they were offered to the Members. The foregoing

grovisions of this paragraph {b) shall have effect subject to Section 80 of the
ct.

{c) In accordance with Section 91(1) of the Act Sections 29{1) and 90{1)
to (8) (inclusive) of the Act shall not applvy to the Company.

(d) The Directors are gererally and unconditionally authorised for the
purposes of Section 80 of the Act, tc exercise any power of the Company to
allot and grant righis to subscribe for or convert securities into shares of the
Company up to the amount of the authorised share capital with which the
Company is incorporated at any time or times during the period of five vzars
from the date of incorporation and the Directors may, after that period, allot
any shares or grant any such rights under this authsriiy in pursuance of an
offer or agreement so to do made by the Company within that period. The
authority hereby given may at any time (subject to the said Section 80} be
reinewed, revoked or varied by Ordinary Resolution of the Company in General
Meeting.

SHARES

3. The lien conferred by Clause 8 in Table A shall attach also to fully
paid-up shares, and the Company shall also have 2 first and paramount lien on
all shares, whether fully paid or not, standing registered in the name of any
person indebted or under liability to the Company, whether he shall be the
sole registered holder thereof or shall be one of two or more joint holders, for
all moneys presently payable by him or his estate to the Company. Clause 8
in Table A shali be modified accordingly.

4, The liability of any Member in default in respect of a call shall be
increased by the addition at the end of the first sentence of Clause 18 in
Table A of the words "and all expenses that may have bzen incurred by the
Company by reason of such non-payment",

GENERAL MEETINGS AND RESOLUTIONS

5., (a) A notice convening a General Meeting shall be required to specify
the general nature of the business to be transacted only in the case of special
business and Clause 38 in Table A shall be modified accordingly.

All business shall be deemed special that is transacted at an
Extraordinary General Meeting, and also all that is transacted at an Annual
Genera! Meeting, with the exception of declaring a dividend, the consideration
of the accounts, ba'ance sheets, and the reports of the Directors and
Auditors, and the appointment of, and the fixing of the remuneration of, the
Auditors.

() Every notice convening a General Meeting shall comply with tr}e
provisions of Section 372(3) of the Act as to giving information to Members in
regard to their right to appoint proxies; and notices of and other
communications relating to any General Meeting which any Member is entitled to
receive shall be sent to the Directors and to the Auditors for the time being of

the Campany.
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B _{a) Clause 40 in Table A shall be read and construed as If the words "at
the time when the Meeting procseds to business" were added at the end of the
first sentence.

(b} 1f a quorum is not present within haif an hour from the time
appointed for a General Meeting the General Meeting shall stand adjourned to
the same day In the naxt week at the same time and place or t¢ such other
day and at such other time and place as the Directors may determine; and if
at the adjourned General Meeting a quorum is not present within kalf an hour

from the time appointed therefor such adjourned General Meeting shall be
dissolved.

(c) Clause 41 in Table A shall not apply to the Company.

APPOINTMENT OF DIRECTORS

7. {a) Clsuse 64 in Table A shall not apply to the Company,

{(e) The maximum number and minimum number respectively of the
Directors may be determined from time to time by Ordinary Resolution in
GCeneral Meetirg of the Company. Subject to and in default of any such
detzriminatien there shall bz no maxitmum number of Directors and the minimum
number of Directoss stiall be one. Whensoever the minimum number of the
Directors shall be one, a sole Director shall have auth rity to exercise all the
powers and discretions by Table A and by these Articles expressed to be
vestad in the Directors generally, and Clause 89 in Table A shail be modified
accordingly.

(c) The Directors shall not be required to retire by rotaticn and Clauses
73 to 80 {inclusive} in Table A shall not apply t9 the Company.

(d} No person shall be appointed a Director at any General Meeting
unless either:-

(i) he is recommended by the Directors; or

(ii) not less than fourteen nor more than thirty-five clear days
before the date appointed for the Gensral Meeting, notice executed by a
Member qualified to vote at the General Meeting has been given to the
Company of the intention to propose that person for appointment, togetber
with notice executed by that person of his willingness (¢ be appointed.

{e) Subject to paragraph (d) above, the Com,any may by OGrdirary
Resolution in General Meeting appoint any person who is wiiling to act to be a
Director, ecither to fill a vacancy or as an additional Director.

{(f} The Directors may appoint a person who is willing to act tc be a
Director, either to fill 2 vacancy or as an additional virector, provided that
the appointment does not cause the number of Directors to exceed any rumber
determined in accordance with paragraph (b) above as the maximum number of
Directors and for the time being in force.

BORROWING POWERS

8. The Cirectors may exercise zll the powers of the Company ., borrow
money withcut limii as to amount und upon such terms and in such manner &s
they think fic, and cubject {(in the case of any security comvar.ible inte
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shares) to Section 80 of the Act to gramt any mortgage, charge or standard
security over its undertaking, property and uncslled capital, or any part
thereof, and to issue debentures, debenture stoct., and other securities
whether nutright or as security for any debt, [lability or obligation of the
Company or of any third party,

ALTERNATE DIRECTORS

9. {«} An alternate Director shaill nct be entitled as such 1o receive any
remuneration from the Company, save that he may be paid by the Company
such part (if any) of the remuneration otherwise payable to his appointor as
such appointor may by notice in writing to the Company from time to time
direct, and the first sentence of Clause 66 in Table A shali be modified
accordingly.

(b) A Director, or any such other person as is - oned in Clause 65
in Table A, may act as an alternate Director o re. .~ 1t more than one
Dirz2ctor, and an alternate Director shall be entitled at any meeting of the
Directors or of any rommittee of the Directors to one vote for every Director
whorn, he represents .\ addition to his own vote (it any) as a Diirector, but he
shall caunt as only one for the purpose of determining whether 2 quo,um is
present.

DISQUAL!FICATION OF DIRECTORS

10. The o%ice of a Director shall be vacated if he becomes incapable by
reason of ilness or injury of managing and administering his property and
affairs, and Clause 81 in Table A shall be modified accordingly.

CGRATUITIES /-ND PENSIONS

11. (a) The Directors may exercise the powers of the Company conferred by
Crlause 3(t) 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
t1e exercise of any such powers,

(%;) Clause 87 in Table A shall not apply to the Company.

PROCEEDINGS OF DIRECTORS

i2. (2} A Director may vote, at any meeting of the Directors or ¢f any
cemmitiee of the Directors, on any resolution, notwithstanding that it in any
way concerns or relates to a matter in which he has, directly or indirectly,
any kind of interest whatsoeves, and if he shall vote on any such resolution
as aforesaid his vote shall be counted; and in relation to any such resoiution
a5 aforesaid he shall {whether or not he shall vote on the same) be taken into
account in calculating the quoruw present at the meeting.

{h) Clauses 98 to 97 (inclusivel in Tabie A shall not apply to the
Company .



J2
AG

INDEMNITY

13. (@) Every Dlrector or other officer of the Company shall be indemnified
out of the assets of the Company against all losses or liabilities which he may
sustain or incur in or about the execution of the duties of his office or
otherwise in relation thereto, including any liability incurred by him in
defending any proceedings, whether civil or criminal, in which judgment is
Jiven in his favour or in which he is acquitted or in connection with any
application under Section 1448 or Sectlon 727 of the Act in which relief is
granted to him by the Court, and no Director or other officer shall be liabie
tor any loss, damage or misfertune which may happen to or be incurred by the
Company in the execution of the dutles of his office or in relation thereto.
But this Article shall only have effect in so far as its provisions are not
avoided hy Section 310 of the Act,

(b) Clause 118 in Table A shall not apply to the Company,

TRANSFER OF SHARES

14, The Directors may, in their absolute discretion and without assigning any
reason therefor, decline to register the transfer of a share, whether or not it
is a fully paid share, and the first sentence of Clause 24 in Table A shall not
apply to the Company.

Mames and addresses of Subscribers

1. Michael Richard Counsell,
15, Pembroke Road,
Bristol. BS9¢ 7DX.

2. Christopher Charles Hadler,
15, Pembroke Road,
Bristol. BS99 7DX.

Dated this 3r day of March, 1986,

Withess to the above Signatures:- Errol Sandiford,
15. Pembroke Road,
Bristol, BS99 7DX
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THE COMPANIES ACT 1985

COMPANYX LIMITETD BY SHARES

ARTICLES OF ASSOCIATION
OF

SERCO GROUP plc
Ccmpany No. 204B608
(Adopted on 26th Janaury 1987 as amended on 22nd October 1987)

REGULATIONS OF THE COMPANY

1. The articles comprise these Articles and, save ingofar
as it is modified by these Articles, Table A (which
expression means that Table as prescribed by regulaticons
made pursuant to the Companies Act 1985 and in force on
the date of adoption of these Articles).

2. Unless the context otherwise requires:-—

(a) words denoting the singular number shall include
the plural number and vice-versa;

(b) words denoting the masculine gender shall
include the feminine gender and vice~versa; and

() references to persons shall include bodies
corporate, unincorporated associations and
partnerships.

DEFINITIONS

.3

In these Articles unless the context otherwise reguires
the words standing in the first column of the following

table bear tlie meanings set opposite them respectively
in the second colunn:-

COMPANIES REGISTRATION

03 Ny ey
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Expression

"Accounts"”

"Acquired Ceompanies'

"Aggregate Profits"

(1)

(ii)

Meaning

the audited profit and loss
account and balance sheet of the
Company or, if the Company has
any subsidiaries, the audited
consolidated profit and loss
account and balance sheet of the
Company and its subsidiaries for
each financial year;

each of RCA Services Limited,
RCA Operations Limited, RCA
Systems Limited, RCA Services
Limited, and RCA Servizi S.r.1.;

the amount stated by the
Auditors (whose determination
shall in the absence of manifest
error be conclusive) to be, in
their opinion, the aggregate
consolidated profit before tax
of the Group for the two
financial years of the Company
ending 31 December 1988 as
disclosed (to the nearest
thousand pounds) by the Accounts
for such periods (adjusted to
include the aggregate
consolidated profit before tax
of the Acquired Companies in -
each case in respect of the
period from 1 January 1987 until
the date of the completion of
the acquisition of the Aecguired
Companies):~

befcore any provision or reserve shall have been
made for or in respect of:

(aa)

(bb)

current or deferred tax {(or any other
tax levied upon or measured by reference
to prefits or gains) on the profits
earned and gains realised by the Group
in the financial year in question or any
prior year adjustment in respect of tax;

payment of any dividend or other
distribution on or in respect of any
share in the capital of the Group or the
transfer of any sum to reserves;

with such adjustments as the Auditors consider
appropriate to eliminate the effect of any



(iii)

(iv}

(v)

(vi)

(vii)

{(viii)

(ix)

change from the accounting policies used in or
relevant legislation in force at the time of the
accountants' report in the private placing
memorandum issued by Granville & Co on behalf of
the Company dated on or agbout 26th January 1987
or to correct fundamental errors;

after deducting any amount of profit befere tax
or adding back any amount of loss before tax
attributable to minority interests:;

after deducting the amount of any income treated
as an extraordinary item and adding back the
amount of any expenditure treated as an
extraordinary item;

after adding back the amount of any interest
paid by the Group on any bank borrowings whether
by way of term loan or overdraft facility and
deducting the amount of any interest received by
the Group on any bank deposits;

after adding back the aggregate amount of any
employer's contributionsg to the Schemes and
deducting such amount as the Group would have
paid by way of contributions to the Schemes had
the applicable funding rate for such
contributions been 7% of the pensionable
salaries of the Group's employees who are
members of the Schemes;

after adding back the amount of any sums
appropriated to the subscription or purchase of
shares in the Company under the provisions of
any profit sharing scheme adopted by the Company
pursuant to the Finance Act 1978;

after making such other adjustments as the
Auditors consider appropriate in the
circumstanves; and

decreasing the aggregate profits as so
determined on a pound for pound basis to the
extent that the Acquired Companies' audited
profit before interest and taxation for the year
ended 31 December 1986 falls below £1,815,000

"Auditors" the auditors for the time being

of ithe Company:

"Company" Serco Group plc;

"Conversion Date" the later of 1st July 1989 and

the date of the certification by
the Auditors of the Accounts for



"Conversion Rights"

"Deemed Employee”

"Peferred Shares"

"Employee"

"Pirst Preference
Shares"

"Flotation"

"Group"

"Group Share Scheme"

the year ended 31st December
1988;

the rights of a holder of
Preferred Ordinary Shares to
convert such shares into
Ordinary Shares and Deferred
Shares in the proportions set
out in Article 5D below;

the trustees of any settlement
of which an Employee or any
Connected Percer fas defined in
Article 16(1){iii)) of such
Employee is the Settlor any such
Connected Person to whom the
Employee transfers any shares
and any person entitled to
shares of an Employee in
consequence of the death or
bankruptcy of such Employee;

the Deferred Shares of 2p each
in the Company having the rights
described in Article 5 below;

any director or employee of the
Company or its subsidilaries for
the time being;

the 10.65% Cumulative Redeemable
Preference Shares of £1 each in
the Company having the rights
described in Article 5 below;

the share capital of the Company
(or some part thereof) being
admitted by the Stock Exchange
to the Official List or being
admitted for trading on the
Unlisted Securities Market;

the Company and any subsidiary
or subsidiaries for the time
being of the Company;

any share option or other scheme
for facilitating or encouraging
the holding of shares by or for
the benefit of employees or
former employees of any member
or members of the Group;



"Ordinary Shares"”

"A" Ordinary Shares"

"Second Preference
Shares"

"Preference Shares"

"Preference Dividend"

"Preferred Ordinary

Shareg"

"+he Schemeg"

"Specified Events"

the Ordinary Shares of 2p each
in the Company having the rights
described in Article 5 below;

'A' Ordinary Shares of 2p each
in the Company having the rights
described in Article 5 below;

the 11% Cumulative Redeemable
Preference Shares shares of El
each in the Company having the
rights described in Article 5
below;

the FPirst Preference Shares and
the Second Preference Shares;

the dividends on the Preference
Shares referred to in aArticile
5(A) below;

the Convertible Preferred

Ordinary Shares of 4p each in
the Company having the rights
described in Article 5 below;

The RCA Pension and Life
Assurance Scheme and the RCA

Supplenencary Executive Pension
Scheme;

(i) the sale or other
disposal of the
undertaking and business
of the Company:; or

(ii) Flotation; or

(iii) (aa) an offer to all or
a majority of the
holders of the Preferred
Ordinary Shares,
Ordinary Shares and "A"
Ordinary Share (or all
such holders other than
the offeror and/or any
body corporate
controlled by the
offeror and/or persons
acting in concert with
the offeror) to acquire
the whole or any part of
the Preferred Ordinary



Shares, Ordinary Shares
and "A" Ordinary Share
which the Directors
accept or intend to
accept or recommend or
intend to reécommend be
accepted; and

(bb) no contemporaneous
offer which in the
opinion of the Company's
independent financial
advisers is falr and
reasonable is made to
the holders of the
Preference Shares.

For the purposes of this
definition, the publication of a
scheme of arrangement under
Section 425 of the Act providing
for the acquisition by any
person of the whole or any part
of the Preferred Ordinary share
capital, Ordinary share capital
and "A" Ordinary Share capital
of the Company shall be deemed
to be the making of an offer.

SHARE CAPITAL

The share capital of the Company it the date of the
adoption of this Articles is £4,775,000 divided into:-

(a) £2,000,000 in 2,000,000 Pirst Preference Shares
(b) £2,500,000 in 2,500,000 Second Preference [Ghares
(c) £200,000 in 5,000,000 Preferred Ordinary Shares
(d) £63,300 in 3,165,000 Ordinary Shares

(e) £11,700 in 585,000 "A" Ordinary Shares

SHARE RIGHTS

The rights and restrictions attaching to the respective
classes of shares shall be as follows:-

(A) Income

(1)

Each First Preference Share shall confer
on the holder thereof the right to
receive, out of the profits of the
Company available for distribution, a



(1i)

(iii)

fixed cumulative preferential net cash
dividend (ranking in priority to any
payment of dividend to the holders of
any other class of shares in the capital
of the Company) at the rate of 10.65 per
cent. per annum on the amount paid up or
credited as paid up thereon, to be
distributed amongst them according to
the amounts paid up or credited as paid
up thereon, to accrue on a daily basis
and to be payable half-yearly in arrears
by two equal instalments on 1 July and

1 January in each year, except that the
first payment shall be payable on 1 July
1987 in respect of the period from the
date of issue of the First Preference
Shares to 1 July 1987 ("the First
Preference Dividend").

If, after making provision for the First
Preference Dividend, there are further
profits available for distribution by
the Company in respect of any financial
year there shall be distributed
therefrom (to the extent that such
further profits are gsufficient for the
purposes) to the holders of the First
Preference Shares any arrears or
accruals of the First Preference
Dividend on such shares.

Each Second Preference Share shall
confer on the holder thereof the right
to receive, out of the profits of the
Company available for distribution, a
fixed cumulative preferential net cash
dividend (ranking after the First
Preference Dividend and the payment of
any arrears thereof but otherwise in
priority to any payment of dividend to
the holders of any other class of shares
in the capital of the Company) at the
rate of 11 per cent. per annum on the
amount paid up or credited as paid up
therezon, to be digtributed amongst them
according to the amounts paid up or
credited as paid up thereon, to accrue
on a daily basis and to be payable
half-yearly in arrears by two equal
instalments on 1 July and 1 January in
each year, except that the first payment
shall be payable on 1 July 1987 in
respect of the period from the date of
igsue of the Second Preference Shares to
1 July 1987 ("the Second Preference
Dividend").



(iv) If, after making provision for the
Second Preference Dividend, there are
further profits available for
distribution by the Company in respect
of any financial year there shall be
distributed therefrom (to the extent
that such profits are sufficient for the
purposes) to the holders of the Second
Preference Shares any arrears or
accruals of the Second Preference
Dividend on such shares.

(v) If in respect of any financial year of
the Company after making provision for
the Preference Dividend (and any arrears
or accruals thereof in accordance with
paragraph 3(A)(1ii) or (iv) above), there
are further profits available for
distribution by way of dividend for that
financial year these shall be applied
(to the extent that such further profits
are sufficient for the purpose) at the
sole discretion of the directors
rateably amongst the holders of the
Preferred Ordinary Shares, the Ordinary
Shares, and the "A" Ordinary Shares,
according to the amounts paid (including
the amount of any premium)} on the shares
held by them respectively.

(vi) For the avoidance of doubt the
respective rates of the Preference
Dividend referred to above are exclusive
of any advance corporation tax which may
be payable thereon,

(vii) Holders of the Deferred Shares shall not

be entitled to any dividend in respect
thereof.

(B) Capital

On a return of capital on liquidation or otherwise
{other than the redemption of shares of any class or the
purchase by the Company of its own shares) the surplus
assets of the Company remaining after payment of its
liabilities shall be applied as follows:-

1. Firstly, in repaying to the holders of First
Preference Shares rateably:

(a) the amount paid thereon, to include the
amount of any premiums paid on the issue
or subscription of such shares; and



(<)

(b) a sum equal to any arrears or accruals
of the First Preference Dividend, such
arrears or accruals to be calculated
down to the date of the return of
capital.

Secondly, in repaying to the holders of the
Second Preference Shares rateably:

(a) the amount paid thereon, to include the
amount of any premiums paid on the issue
or subscription of such shares; and

(b) a sum equal tec any arrears or accruals
of the Second Preference Dividend, such
arrears or .ccruals to be calculated
down to the date of the return of
capital.

Thirdly, in repaying rateably to the holders of
Preferred Ordinary Shares, Ordinary Shares and
"A" Ordinary Shares the amount paid thereon, to
inglude the amount of any premiums pald on the
issue or subscription of the shares.

Fourthly, in repaying rateably to the holders of
the Deferred Shares the amount paid thereon, to
include the amount of any premiums paid on the
issue or subscription of the shares.

Fifthly, the balance (if any) of such assets
shall belong to and be distributed amongst the
holders of the Preferred Ordinary Shares,
Ordinary Shares and "A" Ordinary Shares rateably
according to the amounts paid (including the
amounts of any premium) on the shares held by
them respectively.

Redemption of Preference Shares

The following provisions shall have effect with regard
to the redemption of the Preference Shares:-

(1)

Subject to the provisions of any applicable
statute and of these Articles the Company shall
in any event redeem the following numbers of
Preference Shares (or so many of them as then
remain unredeemed) on the following dates (or,
if any of such dates is not a business day, then
on the business day immediately following that
date):~



(a)
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First Preference Shares:-—

The First Preference Shares shall all be
redeemed on 31st January 1997.

(b)

Second Preference Shares:—

Date of Redemption Number of Shares
1st July 1990 500,000
1st January 1991 500,000
1st July 1991 500, 000
Ist January 1992 500,000
1st July 1992 500,000

PROVIDED THAT if a Specified Event coecurs the Company
shall redeem all the Second Preference Sharszs as then
remain unredeemed and that suwch redemption #hall take

place within 30 clear days of such Specified Event
occuring.

(ii)

(iii)

Redemption of the relevant Preference Shares
ghall be effected in the following manner:-

(a)

(b)

The Company shall on eaci: of the
relevant dates specified inm
sub-paragraph (i) redeem a proportion
(or in the case of the First Preference
Shares the whole) of the holding of each
holder of the relevant Prefzrence Shares
corresponding to the proportion which
the number of Preference Shares falling
due for redemption on such date bears to
the number of Preference Shares issued
and outstanding immediately prior to
such date;

If the Company shall be unable in
compliance with the provisions of any
applicable statute to redeem all or any
of the Preference Shares in accordance
with sub-paragraphs C (i) and (ii){(a)
above on the date or dates specified
therein then the Company shall redeem
such shares as soon after such date or
dates as the Company shall be able to
comply with the provisions and interest
shall accrue at the rate of 1.25% above
the base rate of Barclays Bank plc in
existence at the date of actual
redempti~n on all shares which are not
redeemed in accordance with this Article:

Subject to the provisions of the Act, the
Company may ot any time at its option redeem all
or any of the Preference Shares in issue.



(iv)

(v)

(vi)

(vii)

(viii)
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If the monies available to be used, or resolved
at any time to be used, for redenipticn of shares
are insufficient to redeem all of the Tirst
Prefervnce Shares or the Second Preference
Shares then in issue, such monies as are
available shall be applied in redeeming a
proportion of the relevant class of Preafergnce
Shares held by each member, such proportion
being in the same proporticn as that member's
holding of that class of Preference Shares bears
to the total number of Preference Shares of that
class then in issue.

There shall be paid on each Preference Share
redeemeu:

(a) the amount paid thereon on issue of the
shares; and

(b) @ sum equal to any arrears or accruals
of dividend and interes* to be
calculated down to the date fixed for
redenption;

Any redemption may be made out of both or either
of profits then available for distribution and
the proceeds of any fresh issue of shares in the
Company .

Not less than fourteen days before any date on
which it is proposed tn redeem shares pursuant
to this paragraph (C) the Company shall give
notice to each member whose shares are to be
redeemed, specifying the number of shares held
by him to be redeemed, the date fixed for
redemption and the place at whick the
certificates for such shares are to be presented
for redemption, and upon such date each of the
holders of the shares concerned shall be bound
to deliver to the Company at such place the
certificates for the shares concerned in order
that the same may be cancelled. Upon such
delivery the Company shall pay to such holder
(or to his order) the amount due to him in
respect of such redemption. If any certificate
so delivered to the Company includes any
Preference Shares which are not to be redeemed
on that occasion, a fresh certificate for such
sharesg shell be issued to the holder delivering
such certificate to the Company.

The Preference Shares may not be redeemed
otherwise than in accordance with this maragraph.



(D)
(1)
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Conversion

Preferred Crdinary Shares

(1) Immediately prior to the occurrence of whichever
is the earlier of the Specified Events or, if
earlier, on the Conversion Date the Preferred
Ordinary Shares will convert into:-—

(X3 a number of "A" Ordinary Shares ("2") calculated
using the formulae set out below;
(a) If P is greater than 4,600 then:—
S = 786.5 -~ 0,0628F
1,000
(b) If P is less than or equal to 4,600 then:-
S = 1,467.944 — 0.21094°P
1,000
R = 0.3165 (8)
(1-8)

Z = 10,000,000 x R

Where P = the Aggregate Profits expressed in thousands
of pounds Provided always that if the Aggregate Profits
exceed £5,000,000 for the purposes of the foumula P
shall be taken as 5,000 and if they are less than
£3,600,060, P shall be taken as 3,600; and

(6’4 a number of deferred shares {("D") as follows:-
D = 10,000,000 - 27,

(ii) The Conversion Rights shall be effected in the
manner set out below;

(a) the Company shall forthwith upon conversion
rotify all the members of such conversion in
writing;

(b) upon notification the holders of Preferred

Ordinary Shares shall forthwith send to the
Company the certificates in respect of such
shares and the Company shall issue certificates
for the "A" Ordinary Shares and Deferred Shares
resulting from the conversion to each such
holder. The new share certificates shall be
despatched by the Company to each individual
relevant shareholder within twenty eight days
after it has received all the share Certificates
due from the particular shareholuer concerned.



(c)

(a;

(e)

(iii)

(a)

(b)
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the "A" Ordinary Shares resulting from the
conversion shall form one class with and rank
parl passu in all respects with the existing "A"
Oréinary Shares in the capital of the Company
and shall cacry the right to receive all
dividends and other distributions declared, made
or paid on the "A" Ordinary Share capital of the
Company by reference to the Conversion Date,
cz2nking as if they had been issued (fully paid)
cs from the Conversion Date;

the members and tne Directors of the Company
shall take all steps necessary to enable a
conversion to take place and to effect the same
including, where necessary, the convening of
meetings of the directors and of the members and
voting at all such meetings so as to effect such
conversion;

the Directors of the Company are empowered
subject to first consulting with each of the
holders of the Preferred Ordinary Shares -o deal
with all fractional entitlements to "A" Ordinary
Shares and Deferred Shares arising on conversion

as they may in their unfettered discretion see
fit;

Whilst the Conversion Rights have not become
exercisable by the Company hereunder ana:

the Company maies any capitalisation issue, the
number of "A" Ordinary Shares and Deferred
Shares result.ng from any subsequent exercise of
the Conversion Rights shall be increased pro
rata to take account of such capitalisation
issue by a further capitalisation issue to the
holders of Preferred Ordiuary Shares and such
further issue shall tal» place as s¢on as
reasonably practicable following the initial
capitalisation issue and prior to the Conversi-mn
Date. Any resolution proposed at a general
meeting of the Company before the Conversion
Date for the purpose of sanctioning a
capitazlisation issue shali, so far @s the Aot
permits, also sanction the further
capitalisation issue required pursuant to this
sub—-paragraph;

the Company sub-divides or consolidates the "A"
Ordinary Shares, the number of "A" Ordinary
Shares into which the Preferred Ordinary Shares
may be converted hereunder shall be adjusted pro
rata;



(E)

Voting

(1)

(ii)

(1ii)
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Preferred Ordinary Shares, Ordinary

Shares and "A" Ordinary Shares

The Preferred Ordinary Shares, Ondinary Shares
and "A" Ordinary Shares shall entitle the holder
thereof to receive notice of and to attend
(either in person or by proxy or in the case of
a corporation by representatlive) at any general
meeting of the Company and upon a show of hands
every such holder who is present in person or by
proxy or by representative shall have one vote
and upon a poll every such holder who is present
in person or by proxy or by representative shall
have one vote for every Preferred Ordinary

Share, Ordinary Share or "A" Ordinary Share held
by him,

Preference Shares

The Preference Shares shall entitle the holders
thereof to receive notice of and to attend =zt
any general meeting of the Company but not tu
speak or vote at any such meeting unless:

(a) at the date of the notice convening the
meeting the relevant Preference Dividend
shall be in arrear for six months after
any half-yearly date fixed under these
Articles for payment thereof; or

(b) the Company shall have failed for any
reason to redeem any Preference Shares
for a period of twenty eight days from
the date set for redemption under
paragraph 5(C) above (whether or not
there were sufficient profits or other
funds available out of which such
dividends could be paid or such
redemption made) and shall not have
subsequently redeemed the same;

in which event every holder of such shares who
is present at a meeting in person or by proxy or
(being a corporation} by a representative shall
upon a show of hands have one vote and upon a
poll every such holdrr who is present in person
or by proxy or (being a corporation) is present
by a representative shall have one vote for
every Preference Share held.

A holder of Deferred Shares shall not in respect
of such holding be entitled te receive notice of
any General Meeting or to attend or vote thereat.



(iv)
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For the purposes of this sub-paragraph (iv} the
conditions set out in paragraph (ii) abowve do
not apply:-—

(a)

Whenever the cepital of the Company is
divided into different classes of shares
the special rights attached to any class
may be varied or abrogated, either
whilst the Company is a going concern of
during or in contemplation of a
winding-up, with the consent in writing
of the holders of three-fourths of the
issued shares of that class, or with the
sanction of an extraordinary resolution
passed at a separate meeting of the
holders of the shares ~f that class but
not otherwise. To ev . . such separate
meeting all the prov . .ns of these
Articles relating to _._neral meetings of
the Company or to the proceedings
thereat shall, mutatis mutandis, apply,
except that the necessary quorum shall
Le two persons at least hoiding or
representing or representing by proxy
one third in nominal amount of the
igsued shares of the class (but so that
if at any adjourned meeting of such
holders a quorum as above defined is not
present those members who are present
shall be a gquorum), and that the holders
of shares of the class shall, on a poll;
have one vote in respect of every share
of the class held by them respectively.

Without prejudice to the generality of
this Article, the special rights
attached to the Preferred Ordinary
Shares and to the Second Preference
Shares shall be deemed to be varied:—

(1) by an alteration to the
Memorandum or Articles of
Association of the Company; or

(2) before the Conversion Date by
any alteration or increase or
reduction of or any granting of
options over the authorised or
issued capital of the Company or
of any of its subsidiaries, or
by any variation of any of the
rights attached to any of the
shares for the time bheing in the
capital of the Company or of any
of its subsidiaries (save



(32

(4)

(8)

1o

pursuant to a warrant granted to
Enco Nominees Limited <o
subscribe for 135,00C “A"
Ordinary Shares and save
pursuant to Group Share Schemes
in respect of up to 600,000
Ordinary Shares) or the grant by
the Company of any rights to
subscribe for or to convert
shares or other securities into
share capital; or

the issue after the Conversion
Dat2 by the Company of any share
capital or the grant by the
Company of any rights to
subscribe for or to convert
shares or other securities into
share capital ranking in any
resvect in priority to or pari
passu with the Preference Shares
as regards participation in the
profits or assets of the Company;

by the creation before the
Conversion Date of any shares
other than the 2,000,000 First
Preference Shares, 2,500,000
Preference Shares or 5,000,000
Preferred Ordinary Shares,
ranking in priority to them as
to income, capital or howsoever
or other than 3,165,000 Ordinary
Shares and 585,000 "A" QOrdinary
Sharss ranking pari passu with
them; or

by the sale or transfer of the
undertaking, assets or property
of the Company or of any of its
subsidiaries; or

by any aiteration or relaxation
of the restrictions on the
powers of the directors of the
Company or any of its
subsidiaries to borrow or give
guarantees or create any
mortygage or charge contained in
Article 32 hereof or in the
Articles of Assoclation of any
subsidiary of the Companv; or
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(11)

(12)

(13)

(14)
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by any act or omission whereby
the limits on borrowings
contained in Article 32 would be
exceeded; or

by the application by way of
¢apitalisation of any sum in or
towards paying up any debenture
or debenture stock (whether
secured or unsecured) of the
Company;

by the parsing of a resolution
for the winding-up of the
Company or any of its
subsidiaries;

by the exercise of the powers
conferred on the directors
pursuant to Article 6;

by any change in the accounting
reference date;

by any reduction or repayment of
all or any part of the capital
paid on any share in the capital
of the Company or any of its
subsidiaries for the time being
in issue (other than a repayment
in the course of a winding up of
the Company and other than the
redemption of the Preference
Shar 2g) including the share
premium account and the capital
redemption reserve or the
purchase by the Company or any
of its subsidiaries of any share
capital in the Group other than
the purchase by the Company of
any Deferred Shares;

by the exercise of the powers
conferred on the diractors by
Ar+‘*gle 21 other than as

pe ailred by Article 5(E)(iv)(b)
or in accordance with the
Schemes;

by a change of auditors.

(G) Appointment of Neon-Executive Directors

The holders of a majority of the Second Preference
Shares and the Preferred Ordinary Shares shall be



(H)

(I
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entitled to appoint two persons as di ectors of the
Company from time to time.

The Company shall send to the holders of the Preferred
Ordinary Shares and Preference Shares a copy of every
document sent ¥9 the holders of Ordinary Shares or "A"

Ordinary Shares at the same time as the same is sent to
such holders.

The holders of a majority of the holders of the Ordinary
Shares and of the "A" Ordinary Shares shall be entitled
to appoint not less than four persons as directors of
the Company from time to time to the intent that these
rights shall be class rights of the Ordinary Shares and
of the "A" Ordinary Shares.

ALLOTMENT OF SHARES

(1) The directors shall not without the autherity of
the Company in general meeting allot any of the
shares in the capital of the Company.

(2) Where authority has been given to the directors
as referred to in paragraph (1) of this Article
to allot shares the directors may subject to the
terms of such authority and subject to any terms
on which any shares are created or issued allot
such shares to such persons (including any
directors) at such times and generally on such
coaditions as they think proper provided that no
shares shall be issued at a discount contrary to
the Act.

(3) In the foregoing paragraphs of this Article
references to allotment of shares shall include
references to the grant of auy right to
subscribe for, or to convert any security into,
shares.

(4) Where authority has been given to the directors
as referred to in this Article to grant a right
to subscribe for, or to convert any security
into, shares the directors may without further
authority allot sugh shares as may reguire te be
allotted pursuant to the exercise of such right.

In Regulation 3 in Table A thk>re shall be inserted after
the words "provided by the articles" the following
words, namely: “"or by special resolution".

Subject to the provisions of Part V of the Act and
subject to any rights attaching to any class of share of
the Company by statute or pursuvant to the provisicns of
these Articlies the Company may:-
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(i) issue shares which are to be redeemed or are
liable to be redeemed at the option of the
Company or the shareholders concerned: and

(ii) purchase its own shares (including any
redeemable shares).

SHARE CERTIFICATES

In Regulation 6 in Table A there shall be inserted after
the word "seal" the following words, namely: "“or the
official seal of the Company".

LIEN

The Cocmpany shall have a first an-d paramount lien on all
the shares registered in the name of any member (whether
solely or jointly with others) for all moneys due to the
Company from him or his estate, whether solely or
jointly with any other person (whether a member or not)
and whether such moneys are presently payable or not.
The Company's lien on a share shall extend to all
dividends or other moneys payable thereon or in respect
thereof. The directors may at any time resolve that any
share shall be exempt, wholly or partly, from the
provisions of this Article.

CALLS ON SHAKES

The directors may accept from any member the whole or
any part of the amcunt remaining unpaid on any share
heid by him notwithstanding that no part of that amount
has been called up.

TRANSFER OF SHARES

No transfer of any share may be registered without the
approval of the directors. The dirertors may withhold
such approval if (but only if) the share is not fully
paid up or if the Company has a lien thereon or if the
transfer is subject to the provisions of these Articles
but has not been effected in accordance therewith or if
the directors are ¢« therwise entitled to withhold such
approval under these Articles.

(1) The directors may also refuse to register a
transfer unless:-

{a) it is lodged duly stamped at the
registered office or at such other place
as the directors may appeint 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, and
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(h) it is in respect of only one class of
share;

(2) The directors shall refuse to register a

transfer of any shares if the transferee is
gither:-

(a) resident or incorporated in or a citizen
of a territory outside the United
Kingdom; or

{b) controlled by any person, f£irm or
company resident or incorporated in or a
citizen of a territory outside the
United Kingdom

if such transfer would result in more thaa 15%
of the equity share capital of the company being
held by a person or perscns to whom (a} or (b)
above would apply. The directors may require
the transferee of any shares to produce such
evidence (including statutory declarations) as
they may reasonably require to satisfy
themselves that this parcgraph does not apply.

NOTIFICATION OF REFUSAL

If the directors refuse to register a transfer of a
share, they shall within fourteen days after the date on
which the transfer was lodged with the Company send to
the transferee notice of the refusal.

INSTRUMENTS OF TRANSFER

All instruments of transfer which are registered shall
be retained by the Company, but any instrument of
transfer which the directors refuse to register shall be
returned to the person lodging it when notice of the
refusal is given.

Except in the case of;

(i) any transfer to any person with the consent in
writing of all other members of the Company
subject to Article 16(2) below; or

(11) a transfer of any Ordinary Share in the Company
held benreficially b’ an individual ("the
Settlor") made by hir or his personal
representatives to auy one or more of the
Setilor, the cniidren, the grandchildren,
(includirg adopted children), the parents the
brothers and sisters of the Settler and che
spouses of any of the aforesaid ("the Connected
Perso~g") or to any trustee or trustees of a



(2)

(3)

(4)

21

trust the sole beneficiaries of which are any
one or more of the Connected Persons 24 by any
such Connected Person to any other Connected
Person of the Settlor and shares standing in the
names of any trustee or trustees of any trust as
aforesaid may be transferred upon any chahge of
trustee to the trustees for the time being of
the trust subject to Article 16(3) below;

no Ordinary Shares (or any interest therein) in the
Company shall be transferred and no interest in any
shares shall be transferred or (except by the Company)
created unless and until the righis of preemption
conferred by Article 18 below have been exhausted.

For the purposes of Article 1&(1)(i) above, a consent so
given may not be revoked without the consent of the
irember or pe "son entitled concerned and will remain
binding not' .thstanding any subsequent change in the
members of .ne Company.

An Ordinary Share may only be transferred pursuant to
Article 16(1)(ii) provided that if and whenever any
Ordinary Shares cease to be held upen the trusts
aforesaild the trustees shall forthwith give a Transfer
Notice pursuant to Article 18 in respect of the Ordinary
Shares in guestion and shall, if and when called upcn so
to de by notice in writing given by the directors re
bound to give a Transfer Notice in respect of such
Ordinary Shares and such shares may not otherwise be
trausferred save as in accordance with Article 17 or 18
below,

The Ordinary Sharee shall only be capable of being held
by or on behalf of

(a) Employees or Deemed Employees; or

(b) by former Employees who acquired the shares in
gxercise of rights acquired by virtue of being
an Employee under any Group Share Scheme; or

(cy by trustees of any Group Share Schene

(and no other person save for any residuary interest
which may arise in favour of the Company under a profit
sharing scheme) and any Ordinary Share transfered te any
rerson other than one by whom it is capable of being
heid {as aforesaid) shall on registration of such
transfer become ar "A" Ordinary Share.

The provisions cf this Axticle 16 are subjct to thcse
contained in A:ticle 17 below.
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TRANSFER QOF SHARES ON BANKRUPTCY, DFATH, REDUNDANCY ETC

(a)

(b)

{c)

Subjeet to Article 18 below i« person entitled to
a share in consequence of ’ ;@ baikruptey of an
Employee shall be bhound :* ay time, if and when
called upon in writing by wne directoucrs so to
do, to give a Transfer Notice (without
specifying a price per share) and comply with
the provisions of Article 18 below in respect of
all the shares then registered in the name of
the bankrupt Employee unless such person be, or
shall within 90 days of becoming so entitled
transfer such shares to, a person to whom shares
may be transferred pursuant to Artivle 16
herecf. Regulations 29 o 31 of Table A shall,
sthiect also to Article 16, take effect
accordingly.

If any Employee who is a shareholder ceases for
any reason other than as a result of wrongful
dismissal or constructive dismissal which would
not constitute a fair diumissal within the
meaning of the Employment Protection
(Consolidation) Act 1978, to be such a director
or employee without remaining or becoming a
director or employee of the Company or any other
subsidiary (as the case may be), such director
cr employee shall be bound at any time, if and
not later than six weeks following the date on
which he so ceased to be a director or employee
to give a Transfer Noticr (without specifying a
price per share) in respect of his holding of
Ordinary Shares then registered, such notice
refecring to all the shares then registered in
his name. In any such case as aforesaid the
provisions of Article 18 shall take effect.

The provisions of paragraph (b) akove shall
apply mutatis mutandis in the case of any Deemed
Employee shareholder of Ordinary Shares where
the Employee by virtue of whom such sharehnlder
is a Deemed Smployee for the purpose of these
Articles ccases to be an Employee in the
circumstances defined in paragrapir (b) above.

In any such case as aforesaid the provisions of
Article 18 below shall take effect,

If Ordinary Shares are acquired by a person who
is no longer an Employee and who ceased to be an
Employee in circumstances defined in paragraph
(b) above, by the exercise of rights cbtained by
virtue of being an Employee under a Group Share
Scheme, the provisions of paragraph (b) above
shall appiy mutatis mutandis as if such person
had ceased to be emploved in such circumstances
immediately after acquiring ‘uch Shares
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PRE-EMPTION RIGHTS CN TRANSFER QOF SHAPES

Other than in the <ase of a transfer pursuant to
Article 16 any rolider of Ordinary Shares ("the
Transferor") wishing to dispose of any of his
shares in the Company (v any beneficial
interest therein) ("the Shares") shall serve a
notice on the Company ("a Transfer Notice") and
the Transfer Notice sivall constitute the Company
his agent for the salt: of the shares therein
mentioned at the Prescribed Price to any member
or members or persons in accordance with this
Article 18. A Transfer Notice once given or
deemed to be given shall not be revocable except
with the consent of the directors.

For the purposes of this Acticle 18 the
Prescribed Price shall mean the price:

(1) which the Transferor -and the directors
agree represents a falr value of each
share or the amount paid upon the
subscription thereof; or

(1) if no price shall Le so agreed pursuant
to sub-paragraph (i) above the price per
share certified by the Auditors pursuant
to Article 18{4) below.

"the Priority Rights" shall mean the righis of
members to purchase the Shares comprised in a
Transfer Notice in the priority stipulatad in
Article 18(6) below,

Forthwith upon rzceipt of any Transfer Notice
whicl does not specify any price per share and
if che provigions of sub-paragraph 2(i) above dc
not apply. the Company shall request the
Auditors to certify the Prescribed Price and the
following provisions shall have effect in
relation to such certification:-

(i) in determining the Prescribed Price, the
Aaditors shall take the putative
proceeds of sale of the whole of the
share capital of the Company., assuning
+hat the transaction t-~Yw«-~ place as a
sale on a going councer Y- ..is between a
willing seller and a +.i.ing buyer, and
shal. divide pro-rata . :.h putative
proceeds by the wheole o: the equity
share capital of the Company:
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(ii) in addition, for the purposes of any
valuation the Auditors shall teke into
account both prospective and past
earnings of the Group and the
possibility of Flotation or sale of the
Company if that be the case;

(iii) The Auditors shall act as experts and
not as arbitrators in so dete¢rming ard
certifying and their decision shall be
final., If the Auditors shall decline
for any reason so to act such )
determination and certification shall be
made by such independent firm of
Chartered Accountants as shall be agreed
between the Transferor and the Company
or, in default of such agreement, by the
President for the time being cf the
Institute of Chartered Accountants in
England and Wales on the application of
either party. The provisions of this
Article 18(4)(iii) shall apply., mutatis
mutandis, to such independent firm as
they do to the Auditors. In any case in
which it is necessary to instruct
Auditors to calculate the Prescribed
Price of the Sharec comprised in a
Transfer Notice, the cost of such
calculation shall be bormne by the
Transferor,.

31} <hares included in any Transfer Notice
shall, within 14 days following receipt of the
Transfer Notice or (in a case falling within
Artic.e 18(2)(1i1)) receipt of the certificate of
the Auditors as to the Prescribed Price, be
offered by the Company in accordance with the
Priority Rights for purchase at the Prescribed
Price. All such offers of Shares shall be made
by notice in writing and every such offer shall
limit a time (not being less than 28 days)
within which the offer must be accepted or, in
default, will be deemed to have been declined.

The Company shall offer any Ordinary Shares
comprised in a Transfer Notice to the following
members in the following priority:-

(a) firstly, to the other heclders of the
Ordinary Shares and "A" Ordinary Shares
which for this purpose shall be regarded
as one class of shares; and

{b) secondly, (and prior to the Conversion
Date only) to the helders of the
Preferred Ordinary Shares
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PROVIDED THAT where the Transfer Notice in respect
thoreof has been given or deemed to be given pursuant to
Article 17(b) or (c) above, the Company may, with the
consent of the majority of the holders of the Second
Preference Shares and the Preferred Ordinary Shares from
time to time in issue and subject to having first made
an offer pursuant to Article 18{6){a) above, offer the
Shares remaining following such offer to the person
replacing the director or employee concerned;

(7) It is hereby declared for the aveidance of doubt
that:-
(1) any member to whom Shares are offered in

accordance with the Priority Rights
shall he at liberty to accept all or
some cnly of the Shares so offered;

(ii) in the event of there being more than
one holder of any class of shares to
whom an offer £alls to be made pursuant
to the Priority Rights the Shares on
offer shall be offered to such holders
in proportion as nearly as may be to
their existing holdings of shares of
that 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 shares of
that class” shall be conclusive final
and binding on the parties thereto;

(111) in the event that a holder of any class
of shares to whom an offer falls to be
made pursuant to the Priority Rights
declines to accept all of the Shares
offered to him, such Shares shall be
re—offered in like manner and upon the
same terms tco those holders of shares of
the game class who accepted all the
Shares previously offered to them and
such re-cffering shall be repeated until
such time as all the Shares have heen
accepted or until the holders of shares
of the same class shall have declined to
accept any more of them;

(8) If the Company shall after making »ffers in
accordance with Article 18 above within the
periods Zimited for acceptance find a member or
members willing to purchase the Shares concerned
or any of them ("the Purchaser or Purchasers")
it shall give notice in writing thereof to the
Transferor and he shall be bound, upca payment
of the Prescribed Price, to transfer such Shares
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to the respectivs Purchasers thereof. Every
such notice shail state the name and address of
each Purchaser and the number of Shares agreed
to be purchased by him, and the purchase shall
be ccmpleted at a place and time to be appointed
by the directors.

If in any case a Transferor, after having become
bound to transfer any Shares to a Purchaser,
shall make default in transferring the Shares,
the directors may authorise some person to
execute on behalf of and as attorney for the
Transferor any necessary instruments of transfer
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 the Shares and shall hold the purchase money
in trust for the Tramsferor. The receipt 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 enterad
in the Register 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 period
limited for acceptance find a Purchaser or
Purchasers willing to purchase a’.® the Shares
comprised in the Transfer Notice the Transferor
shall at any time within three months after the
directors have so confirmed their inability to
him in writing be at liberty to trangfer those
Shareg for which the Company has not found
Purchasers to a person who 1s not a member of
the Company ("the Outside Purchaser") at any
price not being less than the Prescribed Price,
PROVIDED THAT

(1) prior to the Conversion Date, the
consent in writing of the holders of
three-fourths of the Preferred Ordinary
Shares in issue at the date of receipt
by the Company of the Transfer Notice
has been given to the transfer
contemplated under this Article 18(10);
and

{ii) the Outside Purchaser ig not a
competitor of the Company or its
subsidiaries; and
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(iii) in the case of all transfers pursuant to
this paragraph 10, the directors may
require to be satisfied that such Shares
are being transferred in pursuance of a
bona fide sale for the consideration
stated in the instrument of transfer
without any deduction rebate or
allowance whatsoever to the Purchaser.

For the purpose of ensuring that a transfer of
Shares is duly authorised under these Articles
or that no ¢ircumstances have arisen whereby a
Transfer Notice is required to be given under
these Articles the directors may from time to
time and at the Company's expense reguire any
member or past member or the legal personal
representatives or trustee in bankruptcy,
receiver or liquidator of any member or any
person named as transferee in any instrument of
transfer lodged for registration to furnish to
the Company such information and evidence as the
directors may reasonably think fit regarding any
matter which they may deem relevant to such
purpose, Failing such information or evidence
being furnished to the reasonable satisfaction
of the directors within a reasonable time after
request, the directors shall be entitled to
refuse to register the transfer in question or
(in case no transfer is in question) to require
by notice in writing that a Transfer Notice be
given in respect of the shares concerned. If
such information or evidence discloses that in
the reasonable opinion of the directors a
Transfer Notice ought to have been given in
respect of any shares the directors may by
notice in writing require that a Transfer Notice
be given in respect of the shares concerned.

In any case where under the provisions of these
Articles the directors may require a Transfer
Notice to be given in respect of any shares, if
a Transfer Notice is not ¢uly given within a
period of two weeks of such demand being made, a
Transfer Notice shall, except and to the extent
that an instrument of transfer of any such
shares in favour of a person to whom they may be
transferred pursuant to Article 16 shall have
been lodged prior to the expiration of the said
period, be deemed to have been given at the
expiration of the sald period. 1In any such cage
as aforesald the provisions of this Article
shall take effect.
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Any notice required to be given under this
Article by the Company to a member or by a
member to the Company or otherwise shall be
given or served either personally or by sending
it by first class post to the registered office
of the Company or to the residential address of
the member notified to the Company by the member
and set out in the Register of Members (as the
case may be} or, (if he has no such residential
address within the United Kingdom) to the
address, if any, within the United Kingdom
supplied by him to the Company for the giving of
notice to him. When a notice is sent by post,
service of the notice shall be deemed to be
effected by properly addressing, prepaying and
posting a letter containing the notice and to
have been effected at the time at which the
letter would be delivered in the ordinary couse
of post.

The directors shall not recognise a renunciation
of the allotment of any share by the allottee in
favour of some other person and a Transfer
Notice shall, except and to the extent that the
renunciation is in favour of a person to whom
they may be transferred pursuant to Article 1§,
be deemed to have been given the day before the
date of such renunciatioi., In any such case as
aforesaild the provisiens of these Articles shall
take effect.

No share shall be issued or transferred to any bankrupt
or person of unsound mind.

(1)

(2)

GENERAL MEETINGS

Every notice convening a general meeting shall
comply with the provisions of section 372(2) of
the Act as to giving information to members in
regard to their right to appoint proxies; and
notices of and other communications relating o
any general meeting which any member is entitled
to receive shall be sent to the Auditor.

Any member elected by the Members present at a
meeting may be chairman of it.

3 poll may be den.nded by any member present in person
or by proxy or (being a corporation) by its uly
authorised representative. Regulation 46 in Table A
shall be construed acccrdingly.
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VOTES OF MEMBERS

The instrument appointing a proxy shall be (except in
the case of an appointment by telex or a facsimile copy
of an appointment otherwise complying with the
requirements of this Article) be executed by the
appointor or his attorney duly authorised in writing or
in such other form as the directors may approve. A
proxy need not be a member of the Company.

The instrument appointing a proxy and the power of
attorney or other authority (if any) under which it ie
executed, or a notarially certified copy cf such power
or authority, shall be deposited or received at the
registered office (or at such other place in the United
Ringdom as is specified for that purpose in any
instrument of proxy sent by the Company in relation to
the meeting) not less than forty-eight hours before the
time for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to
vote, or handed to the chairman of the meeting or
adjourned meeting, and, in default, the instrument of
proxy shall be invalid.

Subject to the provisions of the Act, a resolution in
writing signed by all the members of the Company who
would be entitled to recelve notice of and to attend and
vote at a general meeting, or by their duly appointed
proxies or at*torneys., shall be as valid and effectuasl as
if it had been passed at a general meeting of the
Company duly convenzd and held. Any such resolution may
be contained in one document or in several documents in
the gsame terms each signed by one or more of the members
or their proxies or attorneys, and signature in the case
of a body corporate which is a member shall be
sufficient if made by a director oir the secretary
thereof or by its duly authcorised representative.

DIRECTORS

(A) Unless and until otherwise determined by the
Company in general meeting the nunber of the
directors shall not be less than two. The
continuing directors may act notwithstanding any
vacancy in their body, provided that if the
numher of the directors be less than the
prescribed minimum the remaining director or
directors shall forthwith appoint an additional
director or additional directors to make up such
minimum or shall convene a General Meeting of
the Company for the purpose of appointing
directors.



(B)

()

(D)

(E)

The directors shall re-eive by way of fees such
sums (if any) as may lI'e determined by any
director or directors appointed by the holders
of the Preferred Ordinary Shares and the
Preference Shares pursuant to Article 5(G) or in
default of any such appointment as the Company
in general meeting may from time to time
determine. Such fees and any additional fees
shall be divided among the directors in such
proportion and manner as they may determine and
in default of determination equally. The
directors shall also be entitled to be repaid
all reasonable travelling, hotel and other
expenses incurred by them respectively in or
about the performance of their duties as
directors and if in the opinion of the directors
it is desirable that any of their number should
make any special journeys or perform any special
services on behalf of the Company or its
business, such director or directors may be paid
such reasonable additional remuneration and
expenses therefor as the directors may from time
to time determine.

A director shall not require a share
gualification. A-director shall be entitled teo
receive notice of and attend and speak at all
general meetings of the Company and at all
separate general meetings of the holders of any
class of shares in the capital of the Company.

Without prejudice to the power of the Company
pursuant to these Articles the directors shall
have power at any time to appoint any person
either to £ill a casual vacancy or as an
addition to the board, but so that the total
number of dirsctors shall not exceed any maximum
nuwber fixed in accordance with these Articles.

(1) A director may hold any other office or
place of profit under the Company except
that of Auditor in conjunction with the
office of director and may act by
himself or through his firm in a
professional capacity to the Company.
and in any such case on such terms as to
remuneration and otherwise as the
directors may arrange. Any such
remuneration shall be in addition to any
remuneration provided for by any other
Article, No director shall be
disqualified by his office from entering
into any contract, arrangement,
transaction or proposal with the Company
whether in regard to such other office



(i1)

(1ii)

or place of profit or as vendor,
purchaser or otherwise. Subject to the
provisions of the Statutes and save as
therein provided no such contract,
arrangement, transaction or proposal
entered into by or on behalf of the
Company in which any director or person
connected with him is in any way
interested, whether directly or
indirectly, shall be avoided, nor shall
any director who enters into any such
contract, arrangement, transaction or
proposal or who is so interested be
liable to account to the Company for any
profit realised by any such contract,
arrangement, transaction or proposal Ly
reason of such director holding that
office or of the fiducliary relation
thereby established but the nature of
his interest shall be disciosed by him
in accordance with the provisions of the
Act.

Save as herein provided, a director
shall not vote in respect of any
contract, arrangement, transaction or
any other proposal whatsoever in which
he had any interest otherwise than by
virtue of his interests in shares or
debentures or other securities or
otherwise in or through the Company. A
director shall not be counted in the
quorum at a meeting in relation to any
resolution on which he is debarred from
voting.

A director shall (in the absence of some
other interest than is indicated below)
be entitled to vote (and be counted in
the quorum) in respect of any resolution
concerning any of the following matters,
namely:

(a) any contract, arrangement,
transaction or other proposal
concerning any other company in
which he is interested, directly
or indirectly and whether as an
officer or shareholder or
otherwise howsoever provided
that he is not the holder of or
beneficially interested in one
per cent or more of any class of
the equity share capital of such
cempany {uvr of a third company
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through which his interest is
derived) or of the voting rights
available to members of the
relevant company {(any such
interest being deemed for the
purpose of this Article to be a
material interest in all
circumstances);

(b) any contract, arrangement,
transaction or other proposal
c.ncerning the adoption,
moutfication or operation of a
superannuation fund or
retirement benefits scheme under
which he may benefit and which
relates to both and is either
approved by or is subject to and
conditional upon approval by the
Board of Inland Revenue for
taxation purpocses and does not
accord to any director as such
any privilege or adwvantage not
accorded to the employees to
which such scheme or fund
relates; and

(c) any contract, arrangement,
transaction or prcposal
concerning the adeption,
modification or operation of any
schemes for enabling employees
including full time executive
directors of the Company and/or
any subsldiary to acquire shares
of the Company or any
arrangement for the henefit of
employees of the Company or any
of its subsidiaries under which
the director benefits in a
similar manner to employees.

A director shall not vote orxr be counted
in the quorum on any resol::iion
concerning his own appointment as the
holder of any office or place of profit
with the Company or any company in which
the Company 1is interested including
fixing or varying the terms of his
appointment or the termination thereof.

Where proposals are under consideration
concerning the appointment (including
fixing or varying the terms of
appointment) of two or more directors to
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offices or employments with the Company
or any company is which the Company is
interested, such proposals may be
divided and considered in relation to
each director separately and in such
cases each of the directors concerned
(if not debarred from voting under
paragraph (iii)(a) of this Article)
shall be entitled to vote (and be
counted in the quorum) in respect of
each resolution except that concerning
his own appointment.

(vi) If any question shall arise at any
meeting as to the materiality of a
directors' interest or as to the
entitlement of any director to vote and
such question is not resolved by his
voluntarily agreeing to abstain from
voting, such question shall be referred
to the chairman of the meeting and his
ruling in relation to the other director
shall be final and conclusive except in
a case where the nature or extent of the
interests of the director concerned have
not been fully disclosed.

(vii) Subject to the provisions of the
Statutes the Company may by special
resolution suspend or relax the
provisions of this Article to any extent
or ratify any transaction not duly
authorised by reason of a contravention
of this Article.

A director of the Company may with the consent
of the board of directors continue as or become
a director or other officer, servant or
shareholder of any company promoted by the
Company or in which it may be interested as a
vendor, shareholder, or otherwise, and no such
director shall be accountable for any
remuneration or other benefits derived as
director or other officer, servant or
shareholder of such company.

The office of a director shall be wvacated:

(1) If he delivers to the board or to the
secretary a notice in writing of his
resignation of his office of director;

(i1) If he ceases to be a director by virtue
of any provision of the Statutes or
becomes prohibited Ly law from being a
director;
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(iii) If he becomes bankrupt, or enters into
any arrangement with his creditors;

(iv) If he becomes of unsound mind or an
order is made by any Court of competent
jurisdiction on the ground of mental
disorder for his detention or for the
appointment of a guardian or receiver or
other person to exercise powers with
respect to his affairs; or

(v) If not having leave of absence from the
directors he or his alternate (if any)
fails to attend the meetings of the
directors for six successive months
unless prevented by illness, unavoidable
accident or other cause which may seem
to the directors to be sufficient and
the directors resolve that his office be
vacated,

{H) Any person may be appointed or elected as a
director, whatever may be his age and no
director shall be requested to vacate his office
by reason of his attaining or having attained
the age of sevency years or any other age.

Regulations 73 to 75 (inclusive) of Table A shall not apply to
the Company.

26.

27.

REMOVAL OF DIRECTORS

In addition and without prejudice to the provisions of
Section 303 of the Act, the Company may by
extraordinary resolution remove any director before the
expiration of his perioed of office and may by ordinary
resolution appoint another director in his stead,

ALTERNATE DIRECTORS

A director may at any time appoint any other person
(whether a director or member of the Company or not) to
act as alternate director at any meeting of the board at
which the director is not present, and may at any time
revoke such appointment. An alternate director so
appointed shall not be entitled as such to receive any
remuneration from the Company but shall otherwise be
subject to the provisions of Table A and of these
Articles with regard to directors. An alternate
director shall be entitled to receive notice of all
meetings of the board and tec attend and vote as a
director at any such meeting at which the director
appointing him s not personally present, and generally
to perform ali the functions, rights, powers and duties
of the director by whom he was appointed. An alternate
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director shall ipsow facto cease to be an alternate
director if his appointor ceases for any reason to be a
directcr. Where a director who has been appointed to be
an alternate director 1is present at a meeting of the
board in the absence of his appointor such alternate
director shall have one vote2 in addition tec his vote as
director. Every appointment and revocation of
appointment of an alternate director shall be made by
instrument in writing under the hand of the director
making or revoking suc¢h appeintment and such instrument
shall only take eiffect on the servicsg thereof at the
registered office of the Company.

PROCEEDINGS OF DIRECTORS

In Regulation 88 in Table A there shall be substituted
for the third sentence that following sentences,
namely: "“All directors shall be given notice of every
meeting of the directors provided that it shall not be
necessary to give notice of a meeting to any director
who is absent from the United Kingdom. Any director or
alternate director may by notice to the company walve
his right to receive notice of the meeting and the
presence of any director or alternate director at the

commencement of a meeting shall constitute such waiver
by him".

The following words shall be substituted for the final
sentence of Regulation 89 in Table A, namely: "A person
who is the alternate director of more than one director
shall be counted separately in respect of each of them
who is not present, but no less than two individuals
shall constitute a quorum". '

In Regulation 93 in Table A there shall be inserted
after the words "A resolution in writing signed by" the
words “or on behalf of" and the words entitled to
receive notice of a meeting of directors or a committee
of directors” shall be deleted.

DIRECTORS ' AND EMPLOYEES' GRATUITIES AND PENSIONS

Subject to Article 5(E) the directors ... '=-

fa) establish and maintain, or procure the
establishment and maintenance of, any share
optic.a or share incentive or profit sharing
scheme or trusts or any non—-contributory or
contributery pension or superannuation schemes
or funds for the benefit of, and may make or
give or procure the making or giving of loans,
donation, gratuities, pensions, allowances or
emoluments (whether in money or noney's-worth)
to, or to trustees on behalf of, any persons who
are or were at an' time in the employment of the
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(b)

(c)

(d)

(e)

Company, or of any company which is a subsidiary
of the Company, or is allied to or associated
with the Company or with any such subsidiary, or
who are or were at any time directors or
officers of the Company or of any such other
company as aforesald, and cvo the wives,
husbands, widows, widowers, families and
dependants of any such persons;

establish and subsidise or subscribe to any
institutions, associations, clubs or funds
calculated to be for the benefit of, or to
advance the interests and well-beinu of the
Company, or of any such other company as
afcresaid, or of any such persons as aforesaild;

make payments for or towards policies of
assurance on the lives of any such persons and
policies of insurance of or in respect of any
such persons (including insurance against their
negligence) as afcresaid;

pay, subscribe or guarantee money toc or for any
charitable or benevolent objects, or for any
exhibition, or for any peolitical, public,
general or useful object; and

do any of the above things either alone or in
conjunction with any such other company as
aforesaid

subject always, 1f the Act shall so require, to
particulars with respect to the vroposed payment Lkeing
disclosed Lo the members of the Company and to the
payment being approved by the Company, any director
shall be entitled to participate in and retain for his
own benefit any such loan, donation, gratuity, pension,
allowance or emolument.

(3)

BORROWINGS

The directors may exercise all the powers of the
Company to borrow money and to mortgage or
charge its undertaking, property and uncalled
capital, or any part thereof, and, subject to
the Statutes, to issue debentures and other
securities, The directors shall restrict the
borrowings of the Company and exercise all
voting and other rights or powers of control
exercisabls by the Company in relation to its
subsidiaries so as to secure (as regards
subsidiaries so far as by such exercise they can
secure) that the aggregate amount at any one
time owing by the Company and all ats
subsidiaries in respect of moneys borrowed,
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exclusive of moneys borrowed by the Company or
any of its subsidiaries from any other of such
companies, shall not at any time, without both
the previous sanction of the Company in general
meeting and also »f the majority of the holders
of the Preferred CGrdinary S8hares (prior to the
Conversion Date) and Second Preference Shares,

exceed a sum equal to two and one half times the
aggregate of:

(1) the
the
(ii) the
the

and

nominal capital of the Company for
time being issued and paid up; and

amounts standing to the credit of
consolidated reserves of the Company
its subsidiariles whether

distributable or undistributable and
including (without limitation) share
premium account, capital redemption
reserve and profit and loss account all
as shown in a consolidation of the then
latest audited balance sheets of the
Company and each of its subsidiary
companies but after;

(a)

(b}

(c)

making wsuch adjustments as may
be apprepriate in resvect of
variation in the issuad and paid
up share capital and share
premium accgount and the capital
redemption reserve fund of the
Company since the date of its
latest audited balance sheet;

excluding therefrom (i) any sums
set aside for future taxs*+ion:
and (ii) amounts attributable to
outside shareholders in
gubsgsidiaries;

deducting therefrom (i) an
amourit equal to any distribution
by the Company out of profits
earned prior to the date of its
latest audited balance sheet and
which have been declared,
recommended or made since that
date except so far as provided
for in such balance sheet; (ii)
qoodwill and other intangible
assets and (iii) debit balances
on profit and loss account,
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For the purposes of this Article "moneys
borrowed" shall be deemed to include the

following except in so far as otherwise taken
into account:

(a) the nominal amount of any issued sliare
capital and the principal amount of any
debenture or borrowed moneys, the
beneficial interest whereof is not for
the time being owned by any of the
Group, of any body whether corporate or
unincorporate and the payment or
repayment whereof is the subject of a
guarantee or indemnity by any of the
Group;

(b) the outstanding amount raised by
acceptances by any bank or accepting
house under any acceptance credit opened

on behalf of and in favour of any of the
Group;

(e) the principal amount of any debenture
(whether secured or unsecured) of any of
the Group owned otherwise than by any of
the Company and its subsidiaries;

(&) the principal amount of any preference
share capital of any subsidiary owned
otherwise than by any of the Company and
its subsidiaries; and -

(e) any fixed or minimum premium payable on
final repayment of any borrowing or
deemed borrowing; but shall be deemed
not to include:

(£) borrowings for the purpose of repaying
the whole or any part of borrowings by
any of the Company and its subsidiaries
for the time being outstanding and to be
applied for such purpose within six
months of being so borrowed, pending
their application for such purpose
within such period; and

(9 borrowings for the purpose of financing
any contract in respect of which any
part of the price receivable by any of
the Company and its subsidiaries is
guaranteed or insured by the Export
Credits Guarantee Department of the
Department of Trade or by any other
Governmental department fulfilling a
similar function, to an amount not
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exceeding that part of the price
receivable thereunder which is so
guaranteed or insured.

A report by the Auditors as to the aggregate
amount which may at any one time in accordance
with the provisions of paragraph (A) of this
Article be owing by the Company and its
subsidiaries without such sanction as aforesaid
shall be conclusive in favour of the Company and
all persons dealing with the Compauny.

When the aggregate amount of borrowings required
to be taken into account for the purposes of
this Article on any particular day is being
ascertained, any of such moneys denominated or
repayable in a currency other than sterling
shall be converted for the purpose of
calculating the sterling equivalent either:

(a) at the rate of exchange prevailing on
that day in London provided that all but
not some only of such moneys shall be
converted at the rate of exchange
prevailing in London six months before
such day if thereby such aggregate
amount would be less (and so that for
this purpose the rate of exchange shall
be taken as the middle market rate as at
the close of business); or

(b) where the repayment of such moneys is
expressly covered by a forward purchase
contract at the rate of exchange
specified therein.

No debt incurred or security given in respect of
moneys borrowed in excess of the limit hereby
imposed shall be invalid or ineffectual except
in the case of express notice at the time when
the debt was incurred or security given that the
limit hereby imposed had heen exceeded.

MINUTES

The directors shall cause minutes to be made in books
kept for the purpose:-—

(a)

(b)

of all appointments of officers and alternate
directors made by the directors; and

of all proceedings at meetings of the Company,
of the holders of any class of shares in the
Company, of the directors, and of committees of
directors, inciluding the names of the persons
present at each such meeting,
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THE SEAL

The Company is authorised pursuant to fection 39 of the
Act for so long as its objects require or comprise the
transaction of business in foreign countries to have an
official seal for use in any terrority, district, or
place elsewhere than in the United Kingdom.

INDEMNITY

Every director or other officer of the Company shall be
entitled to be indemnified out of the assets of the
Company against all losses or liabilities which he may
sustain or incur in or about the execution of the duties
of his office or otherwise in relation thereto including
any liability incurred by him in defending any
proneedings, whether civil or criminal, in which
judgment is given in his favour or in which he is
acquitted or in connection with any application under
Section 727 of the Act in which relief is granted to him
by the Court and no director or other officer shall be
liable for any loss, damage or misfortune which may
happen to or be incurred by the Company in the execution
of the duties of his office or in relation thereto. But
this Article shall only have effect insofar as its
provisions are not avoided by Section 310 of the Act.
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No. 2048608
THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
OF
SERCO GROUP PLC

{Adopted by a Special Resclution passed on 21st April, 1988
and amended by Special Resolution passed on 5th April 1995)

PRELIMINARY

1. The regulations in Table A as prescribed by the regulations made
pursuant to section 1 of the Companies Act 1985 shall not apply to
the Company.

INTERPRETATION

2. In these Articles, unless the context otherwise requires, the words
standing in the first column of the following table shall bear the
meanings set opposite them respectively in the second column.

WORDS MEANINGS

"Acts" The Companies Acts as defined in section 744
of the 1985 Act.

"these Articles" These Articles of Association in their
present form or as from time to time altered.

"Board” The Board of directors of the Company or the
directors present at a meeting of directors
at which a quorum is present.

"clear days” In relation to the period of a notice that
period excluding the day when the notice is
given or deemed to be given and the day for
which it is given or on which it is to take

effect,
"debenture" and Include debenture stock and
"debenture holder" debenture stockholder respectively.
"Executive Director" A Managing Director, Joint Managing

bDirector, or Assistant Managing Director of
the Company or a Director who is the holder
of any other employment or executive office
with the Company.
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"Group" The Company and any subsidiary or
subsidiaries for the time ©being of the
Company.

"Member" A member of the Company.

71985 Act" The Companies Act 1985.

"Office” The registered office for the time being and

from time to time of the Company.

*paid up" Paid up or credited as paid up.
"Register"” The Register of Members of the Company.
"Seal" The common seal of the Company or any

official seal that the Company may be
permitted to have under the Acts.

"Secretary" Includes a temporary or assistant Secretary
and any person appointed by the Board to
perform any of the duties of the Secretary.

References in these Articles to writing include typewriting,
printing, lithography, photography and other modes of representing
or reproducing words in a legible and non-transitory form.

Words denoting the singular number shall include the plural number
and vice versa; words denoting the masculine gender shall include
the feminine gender; words denoting persons shall include
corporations.

References to any statute or statutory provision shall be
interpreted as relating to any statutory modification or
re-enactment thereof for the time being in force.

Save as aforesaid words and expressions defined in the Acts will
bear the same meanings in these Articles if not inconsistent with
the subject in the context.

Where, for any purpose, an ordinary resolution of the Company is
required a special or extracrdinary resolution shall also be
effective, and where an extraordinary resolution is required a
special resolution shall also be effective.

BUSINESS

Any branch or kind of business which by the Memorandum of
Association of the Company, or these Articles, is either expressly
or by implication authorised to be undertaken by the Company may be
undertaken by the Company at such time as the Board shall comnsider
appropriate, and, further, may be suffered by them in abeyance,
whether such branch or kind of business may have been actually
commenced or not, so long as the Board may deem it expedient not to
commence or proceed with such branch or kind of business.
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- SHARE CAPITAL

4. At the date of the adoption of these Articles the authorised share
capital of the GCompany is £500,000 divided into 25,000,000 Ordinary
Shares of 2p each.

ALTERATION OF CAPITAL
5. The Company may from time to time by ordinary resolution:-

5.1 increase its capital by such sum, to be divided into shares
of such amounts, as the resolution prescribes and may by
such resolution direct that the new shares or any of them
will first be offered to all the holders for the time being
of shares of any class or classes in proportion to the
number of such shares held by them respectively or may make
any other provisions as to issue of the new shares;

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

5.3 cancel any 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 capital by ‘the
amount of the shares so cancelled; and

5.4 sub-divide its shares, or any of them, into shares of
smaller amount than is fixed by the Memorandum of
Association (subject, mnevertheless, to the Acts), and may by
such determine that, as between the holders of the shares
resulting from such sub-division, one or more of the shares :
may have any such preferred or other special rights over, or
may have such deferred rights or be subject to any such *
restrictions as compared with the other or others as the
Company has power to attach to unissued or new shares.

6. The Board may settle as it considers expedient any difficulty which
arises in relation to any consolidation and division under Article
5.2 and in particular may issue fractional certificates or arrange
for the sale of the shares representing fractions and the
distribution of the net proceeds of sale in due proportion amongst
the Members who would have been entitled to the fractions, and for
this purpose the Board may authorise some person to transfer the
shares representing fractions to their purchaser. Such purchaser
will not be bound to see to the application of the purchase money
nor will his title to the shares be affected by any irregularity or
invalidity in the proceedings relating to the sale.

7. The Company may from time to time by special resolution, subject to
any confirmation or consent required by law, reduce its authorised
and issued share capital or any capital redemption reserve fund or
any share premium account in any manner.
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SHARE RIGHTS

Subject to any special rights conferred on the holders of any shares
or class of shares and the Acts, any share in the Company (whether
forming part of the present capital or not) may be issued with or
have attached thereto such rights or restrictions as the Company may
by ordinary resolution determine or, if there has not been any such
determination or so far as the same shall not make specific
provision, as the Board may determine. The Company shall, if
required in accordance with section 128 of the 1985 Act, within one
month after alloting shares deliver to the Registrar of Companies a
statement in the prescribed form containing particulars of special
rights. :

Subject to the Acts, any preference shares may, with the sanction of
a special resolution, be issued on terms that they are, or at the
option of the Company are liable, to be redeemed. The terms and
manner of redemption will be provided for by alteration of these
Articles.

Subject to the Acts, the Company may purchase in any manner the
Board considers appropriate any of its own shares of any class
(including redeemble shares) at any price and any shares to be so
purchased may be selected by the Board in any manner whatever
Provided that the Company shall not exercise such powers without the
sanction of an extraordinary resolution passed at a separate meeting
of the holders of any shares in the capital of the Company which are
convertible.

Save as expressly permitted by sections 151 to 154 of the 1985 Act
the Company shall not give financial assistance, whether directly or
indirectly, for the purposes of the acquisition of any shares in the
Company or its holding company (if any) or for reducing or
discharging any 1liability incurred for the purpose of any such
acquisition.

CONVERSION OF SHARES INTO STOCK

The Company may by Ordinary Resolution convert any fully paid up
shares into stock of the same class as the shares which shall be so
converted, and reconvert such stock into fully paid up shares of the
same class and of any denomination.

When any shares have been converted into stock, the several holders
of such stock may thenceforth transfer their respective interests
therein, or any part of such interests, in the same manner and
subject to the same regulations as and subject to which any shares
in the capital of the Company may be transferred, or as near thereto
as circumstances admit, but the Board may from time to time fix the
minimum amount of stock transferable (which minimum shall not exceed
the nominal amount of the shares from which the stock arose), and
direct that fractions of that minimum shall not be transferred, but
with power at their discretion to waive such rules in any particular
case.
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The several holders of such stock shall be entitled to participate
in the dividends and profits of the Company according to the class
of stock and the amount of their respective interests in such stock,
and such interests shall, in proportion to the amount thereof,
confer on the holders thereof respectively the same privileges and
advantages for the purpose of voting at meetings of the Company and
for other purposes as would have been conferred by shares of the
same class of equal amount in the capital of the Company, but so
that none of such privileges or advantages, except the participation
in the dividends and profits of the Company and in the assets of the
Company on a winding up shall be conferred by any such amounts of
stock as would not, if existing in the shares, have conferred such
privileges or advantages. :

All such provisions of these Articles relating to shares as are
applicable to fully paid-up shares shall apply to stock, and in all
such provisions the words "share" and "shareholder™ shall include
"stock®” and ‘"stockholder". Ne such conversion shall affect or
prejudice any preference or other special privilege.

MODIFICATION OF RIGHTS

Subject to the Acts and the special rights attaching to amy class of
shares, all or any of the special rights for the time being attached
to any class of shares may from time to time (whether or not the
Company is being wound up) be altered or abrogated with the consent
in writing of the holders of not less than three-fourths of the
issued shares of that class or with the sanction of an extraordinary
resolution passed at a separate meeting of the holders of such
shares. To any such separate general meeting all the provisions of
these Articles as to general meetings of the Company shall, mutatis
mutandis, apply, but so that:-

16.1 the necessary quorum (other than at an adjourned meeting)
shall be two or more persons holding or representing by
proxy not less than one-third of the issued shares of the
class and at any adjourned meeting of such holders one
holder present in person or by proxy (whatever the number of
shares held by him) shall be a quorum and for the purposes
of this Article one holder present in person or by proxy may
constitute a meeting;

16.2 every holder of shares of the class shall be entitled on a
poll to one vote for every such share held by him; and

16.3 any holder of shares of the class present in person or by
proxy may demand a poll.

The special rights conferred upon the holders of any shares or class
of shares shall not,  unless otherwise expressly provided in the
rights attaching to or the terms of issue of such shares, be deemed
to be altered by the creation or issue of further shares ranking
pari passu therewith.
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SHARES

Subject to the Acts, any resclution of the Company pursuant thereto
and these Articles, the unissued shares of the Company (whether
forming part of the original or any increased capital) will be at
the disposal of the Board, which may offer, allot, grant options
over or otherwise dispose of them to such persons, at such times and
for such consideration and upon such terms and conditions as the
Board may determine.

The Company may in connection with the issue of any shares exercise
all powers of paying commission and brokerage conferred or permitted
by the Acts. Subject to the Acts, the commission may be satisfied -
by the payment of cash or by the allotment of fully or partly paid
shares or partly in one and partly in the other.

Unless ordered by a Court of competent jurisdiction or reguired by
law, no person will be recognised by the Company as holding any
share upon any trust and the Company will not be bound by or
required in any way to recognise (even when having notice thereof)
any interest in any share in or (except only as otherwise provided
by these Articles or by law) any other right in respect of any share
except an absolute right to the entirety thereof in the registered
holder.

Subject to the Acts and these Articles, the Board may at any time
after the allotment of shares but before any person has been entered
in the Register as the holder recognise a renunciation thereof by
the allottee in favour of some other person and may accord to any
allottee of a share a right teo effect such renunciation upon and
subject to such terms and conditions as the Beard considers fit to
impose.

SHARE CERTIFICATES

Every person (except a Stock Exchange Nominee in respect of whom the
Company 1s not by law required to complete and have ready for
delivery a certificate) whose name is entered as a holder of any
shares in the Register 1is entitled, without payment, to receive one
certificate for all such shares of any one c¢lass or several
certificates each for one or more of such shares of such class upon
payment for every certificate after the first of such reasconable
out-of-pocket expenses as the Becard from time to time determines.
In the case of a share held jointly by several persons, delivery of
a certificate to one of several joint holders shall be sufficient
delivery to all. A Member (except such a nominee as aforesaid) who
has transferred part of the shares is entitled te a certificate for
the balance without charge.

Every certificate will be:-

23.1 issued (in the case of an issue of shares) within one month
(or such longer period as the terms of the issue provide)
after allotment or {in the case of a transfer of fully paid
shares) within fourteen days after lodgment of a transfer
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with the Company, not being a transfer which the Company is
for the time being entitled to refuse to register and does’
not register; and '

23.2 under the Seal and will specify the number and class and
distinguishing numbers (if any) of the shares to which it
relates, and the amount paid up thereon. The Board may by
resolution determine, either generally or in any particular
case or cases, that any signatures on any such certificates
need not be autographic but may be affixed to such
certificate by some mechanical means or may be printed
thereon or that such certificates need not be signed by any
person.

If a share certificate 1s worn out, defaced, lost or destroyed it
may be replaced without fee but on such terms (if any) as to
evidence and indemnity and to payment of any exceptional
out-of-pocket expenses of the Company in investigating such evidence
and preparing such indemnity as the Board may think fit and, in case
of defaced or worn out certificates, on delivery of the old
certificate to the Company.

LIEN

The Company shall have a first and paramount lien on every share
(not being a fully paid share} for all amounts payable in respect of
such share. The Company's lien on a share shall extend to all
dividends or other moneys payable thereon or in respect thereof.
The Board may at any time, generally or in any particular case waive
any lien that has arisen or declare any share exempt in whole or in
part, from the provisions of this Article.

Subject to these Articles the Company may sell, in such manner as
the Board determines any share on which the Company has a lien, but
ne sale shall be made unless some sum in respect of which the lien
exists is presently payable, mnor until the expiration of fourteen
clear days after a notice in writing, stating and demanding payment
of the sum presently payable, and giving notice of the intention to
sell in default, has been served on the holder for the time being of
the share or the person entitled thereto by reason of his death or
bankruptcy.

The net proceeds of the sale shall be applied in or towards payment
or discharge of the debt or liability in respect of which the lien
exists, so far as the same is presently payable, and any residue
shall (subject to a like lien for debts or liabilities not presently
payable as existed upon the share prior to the sale) be paid to the
person entitled to the share at the time of the sale. For giving
effect to any such sale the Board may authorise some person to
transfer the shares sold to the purchaser thereof. The purchaser
shall be registered as the holder of the shares so0 transferred and
he shall not be bound to see to the application of the purchase
money, nor shall his title to the shares be affected by any
irregularity in or dinvalidity of the proceedings relating to the
sale.
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28. Subject to these Articles and to the terms of allotment the Board
may make calls upon the Members in respect of any moneys unpaid on
their shares (whether in respect of nominal amount or premium), and
each Member shall (subject to being given at least fourteen clear
days' notice specifying when and where payment is to be made) pay to
the Company as required by such notice the amount called on his
shares. A call may be postponed or revoked in whole or in part as
the Board determines.

29. 4 call may be made payable by instalments and shall be deemed to
have been made at the time when the resolution of the Board
authorising the call was passed.

30, A person upon whom a call is made will remain liable for calls made
upon him notwithstanding the subsequent transfer of the shares in
respect of which the call was made. The joint holders of a share
shall be jointly and severally liable to pay all calls in respect
thereof.

31. If a sum called in respect of a share is not paid before or on the
day appointed for payment thereof, the person from whom it is due
shall pay interest on the amount unpaid from the day appointed for
payment thereof to the time of actual payment at such rate (not
exceeding 15 per cent. per amnum) as the Board may agree to accept,
but the Board may waive payment of such interest wholly or in part.

32. Any amount payable in respect of a share upon allotment or at any
fixed date, whether in respect of nominal value or premium or as an
instalment of a call, shall be deemed to be a call and if it is net
paid the provisions of these Articles shall apply as if that amount
had become due and payable by virtue of a call.

33. Subject to the terms of allotment, on the issue of shares the Board
may differentiate between the allottees or holders as to the amount
of calls to be paid and the times of payment.

34. The Board may receive from any Member willing to advance the same
all or-any part of the moneys uncalled and unpaid upon the shares
held by him and upon all or any of the moneys so advanced {until the
same would, but for such advance, become presently payable) pay
interest at such rate, which (unless the Company by ordinary
resolution otherwise directs) shall not exceed twelve per cent. per
annum, as the Member paying such sum and the Board agree.

FORFEITURE OF SHARES
35. If a call remains unpaid after it has become due and payable the
Board may give to the person from whom it is due not less than

fourteen clear days' notice:-

35.1 requiring payment of the amount wunpaid together with any
interest which may have accrued;
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35.2 stating a place at which payment is to be made; and

35.3 stating that if the notice is not complied with the shares
on which the call was made will be liable to be forfeited.

If the requirements of any such notice are not complied with, any
share in respect of which such notice has been given may at any time
thereafter, before payment of all calls and interest due in respect
thereof has been made, be forfeited by a resolution of the Board to
that effect, and such forfeiture shall include all dividends before
the forfeiture declared but not actually paid on the forfeited
shares.

When any share has been forfeited, notice of the forfeiture shall be
served upon the person who was before forfeiture the holder of the
share. No forfeiture shall be invalidated by any omission or
neglect to give such notice.

The Board may accept the surrender of any share liable to be
forfeited hereunder and, in such case, references in these Articles
to forfeiture will include surrender.

Until cancelled in accordance with the requirements of the Acts, a
forfeited share will be the property of the Company and may be sold,
re-allotted or otherwise disposed of to such person, upon such terms
and in such manner as the Board determines, and at any time before a
sale, re-allotment or disposition the forfeiture may be annulled by
the Board on such terms as the Board determines.

A person whose share has been forfeited shall cease to be a Member
in respect of them but nevertheless shall remain liable to pay the
Company all moneys which at the date of forfeiture were presently
payable by him to the Company in respect of the share, with interest
thereon from the date of forfeiture until payment at such rate (not
exceeding fifteen per cent. per annum) as the Board determines. The
Board may enforce payment without any allowance for the walue of the
forfeited share.

A statutory declaration by a director or the Secretary that a share
has been forfeited on a specified date shall be conclusive evidence
of the facts therein stated as against all persons claiming to be
entitled to the share, and such declaration shall (subject to the
execution of an instrument of transfer if necessary) constitute a
good title to the share, and the person to whom the share is
disposed of shall be registered as the holder of the share and shall
not be bound to see to the application of the consideration (if
any), mnor shall his title to the share be affected by any
irregularity in or invalidity of the proceedings in reference to the
forfeiture, or disposal of the share.

TRANSFER OF SHARES
Subject to these Articles, any Member may transfer all or any of his

shares by an instrument of transfer in any usual form or in any
other form approved by the Board.
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42, The instrument of transfer shall be executed by or on behalf of the
trangferor and, in the case of a partly paid share, by the
transferee. The transferor shall be deemed to remain the holder of
the share until the name of the transferee is entered on the
Register in respect thereof.

43, The Board may, in its absolute discretion, and without giving
any reason therefor, refuse to register:-

43.1 a transfer of any share which is net a fully paid share;

43.2 a transfer of a share on which the Company has a lien;

43.3 a transfer in favour of more than four persons jointly;

43.4 a transfer which relates to shares of more than one class;
and

43.5 a transfer which is not duly stamped, lodged at the Office,
or at such other place as the Board may from time to time
determine, and (save in respect of a transfer by a Stock
Exchange Nominee, the lodgment of share certificates in
relation to which will only be necessary if, and to the
extent that, certificates have been issued in respect of the
shares in question) accompanied by the certificate for the
shares to which it relates, and such other evidence as the
Board may reasonably require to show the right of the
transferor to make the transfer.

44 . If the Board refuses to register a transfer of a share, it shall,
within two months after the date on which the transfer was lodged
with the Company, send to the transferee notice of the refusal, as
required by section 183 (5) of the 1985 Act.

45. Subject to section 358 of the 1985 Act, the registration of
transfers of shares or of any class of shares may be suspended at
such times and for such periods (not exceeding thirty days in any
year) as the Board may determine.

46, No fee shall be charged for the registration of any transfer or
other document relating to or affecting the title to any share, or
for otherwise making any entry in the Register relating to any share.

47. All registered transfers will be retained by the Company, but all
others shall (except in any case of fraud) be returned to the person
depositing them.

TRANSMISSION OF SHARES

48. If a Member dies the survivor, or survivors where the deceased was a
joint holder, and his representatives where he was a sole or only
surviving holder, will be the only persons recognised by the Company
as having any title to his interest in the shares; but nothing in
this Article will release the estate of a deceased Member from any
liability in respect of any share which had been jointly held by him.
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Any person becoming entitled to a share in consequence of the death
or bankruptcy of a Member may, upon such evidence as to his title
being produced as may be required by the Board, elect either to
become the holder of the share or to have some person nominated by
him registered as the transferee. If he elects to become the
holder he shall notify the Company to that effect. If he elects to
have another person registered he shall execute a transfer of the
share in favour of that person. The provisions of these Articles
relating to the transfer of shares shall apply to the notice or
transfer as if the death or bankruptecy of the Member had not
occurred and the notice or transfer were a transfer signed by such
Member.

A person becoming entitled to a share in consequence of the death or
bankruptcy of a Member shall be entitled to receive and may give a
discharge for all benefits arising or accruing on or in respect of
the share, but he shall not be entitled in respect of that share to
receive notices of or to attend or vote at meetings of the Company,
or, save as aforesaid, to exercise in respect of any share any of
the rights or privileges of a Member until he shall have become a
member in respect of the Share. The Board may at any time give
notice requiring any such person to elect either to be registered
himself or to transfer the share and if the notice is not complied
vith within sixty days the Board may thereafter withhold payment of
all dividends and other moneys payable in respect of the share until
the requirements of the notice have been complied with.

UNTRACED MEMBERS

The Company may sell at the best price reasonably obtainable the
shares of a Member or the shares to which a person is entitled by
means of transmission if and provided that:

51.1 during a period of twelve years all warrants and chesques
sent by the Company through the post in a prepaid letter
addressed to the Member at his registered address or to the
person so entitled at the address shown in the Register as
his address have remained uncashed; and

51.2 during such period of twelve years the Company has declared
and paid at least three dividends to the Members in
accordance with their rights and interests; and

31.3 the Company shall at the end of such period of twelve years
advertise both in a leading daily newspaper published in
London and in a newspaper circulating in the area of the
said address giving notice of its intentions to sell the
said shares; and :

51.4 during such period of twelve years and the period of three
months following such advertisements the Company has had no
indication that such member or person can be traced; and

51.5 notice is first given to the Quotations Department of The
Stock Exchange of its intentions so to do.
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To give effect to any such sale the Company may appoint any person
§ to execute as transferor an instrument of transfer of such shares or
| any of them and such instrument of transfer shall be as effective as
if it has been executed by the registered holder of or person
entitled by transmission to such shares. A statutory declaration
4 in writing that the declarant is a director or Secretary of the
Company and that a share has been duly sold on the date stated in
1 the declaration shall be conclusive evidence of the facts therein
stated as against all perscns claiming to be entitled to the
share. The Company shall account to the Member or other person
entitled to such shares 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 moneys not accounted for to the Member or other
person entitled to such shares shall be carried to a separate
account and shall be a permanent debt of the Company. Moneys

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 Board
may from time to time determine.

DISCLOSURE OF INTERESTS IN SHARES

52. Where any registered holder of any shares in the Company or any
named person in respect of any shares in the Company fails to comply
within twenty eight days with any notice (in this Article called a
"statutory notice") given by the Company under section 212 of the
1985 Act requiring him to give particulars of any interest in any
such shares, the Company may give the registered holder of such
shares a notice (in this Article called a "disenfranchisement
notice") stating or to the effect that such shares shall from the
service of such disenfranchisement notice confer om such registered
holder no right to attend or wvote at any general meeting of the
Company or at any separate general meeting of the holders of the
shares of that class until the statutory notice has been complied
with and such shares shall confer no right to attend or vote
accordingly. For the purposes of this Article a "named person”
means a person named as having an interest in the shares concerned
in any response to any statutory notice served on the registered
holder or on a person previously so named. A disenfranchisement
notice may be cancelled by the Board at any time and shall
automatically cease to have effect in respect of any share
tranferred upon registration of the relevant transfer.

GENERAL MEETINGS

53. Each general meeting, other than an Annual General Meeting, will be
called an Extraordinary General Meeting.

54, The Board may call General Heetings and, on the requisition of
Members pursuant to the provisions of the Acts, shall forthwith
proceed to convene an Extraordinary General Meeting for a date not
later than eight weeks after receipt of the requisition. If there
are not, within the United Kingdom, sufficient directors to form a
quorum, any director or any two Members may call an Extraordimary
General Meeting.
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55. An Annual General Meeting and an Extraordinary General Meeting

called for the passing of a special resolution shall be called by
not less than twenty-one clear days' notice in writing. All other
Extraordinary General Meetings may be called by not less than
fourteen clear days' notice in writing but a General Meeting may be
called by shorter notice if it is so agreed:-

55.1 in the case of a meeting called as an Annual General
Meeting, by all the Members entitled to attend and vote
thereat; and

55.2 in the case of any other meeting, by a majority in number of
the Members having a right to attend and wvote at the
meeting, being a majority together holding not less than
ninety five per cent. in nominal value of the shares giving
that right.

The notice shall specify the time and place of meeting, and the
general mnature of the business to be transacted. The notice
convening an Annual General Meeting shall specify the meeting as
such. Notice of every general meeting shall be given to all Members
other than such as, under the provisions of these Articles or the
terms of issue of the shares they hold, are not entitled to receive
such notices from the Company, to all persons entitled to a share in
consequence of the death or bankruptcy of a Member and to the
directors and the auditors.

56. The accidental omission to give notice of a meeting or (in cases
where instruments of proxy are sent out with the notice) to send
such instrument of proxy teo, or the non-receipt of such notice or
such instrument of proxy by, any person entitled to receive such
notice shall not invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

57. No business shall be transacted at any general meeting unless a
quorum is present, but the absence of a quorum shall not preclude
the appointment, choice or election of a chairman which shall not be
treated as part of the business of the meeting., Save as provided in
relation to an adjourned meeting, two Members entitled to wvote and
be present in person or by proxy or (in the case of a corporation)
by a duly authorised officer shall be a quorum for all purposes.

58. If within thirty minutes {(or such longer time not exceeding one hour
as the chairman of the meeting may determine to wait) after the time
appointed for the meeting a quorum is not present, the meeting, if
convened on the requisition of Members, shall be dissolved. In any
other case it shall stand adjourned to the same day in the next week
at the same time and place or to such time and place as the chairman
may determine. If at the adjourned meeting a quorum is not present
within fifteen minutes from the time appointed for the meeting, one
person entitled to be counted in a quorum present at the meeting
shall be a quorum.
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T 59. Notwithstanding that he is not a Member each director may attend and
speak at any general meeting and at any separate meeting of the
holders of any class of shares in the Company.

60. The chairman, if any, of the Board or, in his absence, a deputy
chajirman, if any, shall preside as chairman at every general
meeting. If there is no such chairman or deputy chairman, or if at
any meeting neither the chairman nor a deputy chairman is present
within fifteen minutes after the time appointed for holding the
meeting, or if neither of them is willing to act as chairman, the
directors present shall choose one of their number to act, or if one
director only is present he shall preside as chairman if willing to
act. If no director is present, or if each of -the directors present
declines to take the chair, the persons present and entitled to vote
on a poll shall elect one of their number to be chairman.

61. The chairman may, with the consent of any meeting at which a quorum
is present (and shall if so directed by the meeting), adjourn the
meeting from time to time and from place to place, but no business
shall be transacted at any adjourned meeting other than business
which might lawfully have been transacted at the meeting had the
adjournment mnot taken place. When a meeting is adjourned for
fourteen days or more, at least seven clear days' notice of the
adjourned meeting shall be given specifying the time and place of
the adjourned meeting and the general nature of the business to be
transacted. Otherwise it shall be unnecessary to give notice of an
adjournment .

62. If an amendment is proposed to any resolution under consideration
but is in good faith ruled out of order by the Chairman of the
meeting the proceedings on the substantive resolution shall not be
invalidated by any error in such ruling. In the case of a
resolution duly proposed as a special or extraordinary resolution no
amendment thereto {other than a mere clerical amendment to correct a
patent error) may in any event be considered or voted upon.

VOTING

63. Subject to any special rights or restrictions as to voting for the
time being attached to any shares by or in accordance with these
Articles, on a show of hands every Member present in person shall
have one vote and on a peoll every Member present in person or by
proxy shall have one vote for every share of which he is the
holder. A resolution put to the wvote of a meeting shall be decided
on a show of hands unless (before or on the declaration of the
result of the show of hands or on the withdrawal of any cother demand
for a pell) a poll is demanded:-

63.1 by the chairman; or
63.2 by at least two Members entitled to vote at the meeting; or
63.3 by a Member or Members representing not less than one-tenth

of the total voting rights of all Members having the right
to vote at the meeting; or
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. 63.4 by a Member or Members holding shares conferring a right to
vote at the meeting being shares on which an aggregate sum
has been paid up equal to not less than one-tenth of the
total sum paid up on all shares conferring that right;

and a demand by a person as proxy for a member shall be the same as
a demand by the Member.

64, Unless a poll is duly demanded and the demand is not withdrawn, a
declaration by the chairman that a resolution has been carried or
carried unanimously, or by a particular majority, or not carried by
a particular majority or lost and an entry to that effect in the
minute book of the Company, shall be conclusive evidence of the fact:
without proof of the number or proportion of the votes recorded for
or against the resolution.

65. If a poll is duly demanded the result of the poll shall be deemed to
be the resolution of the meeting at which the poll was demanded.

66. A poll demanded on the election of a chairman, or on a guestion of
adjournment, shall be taken forthwith. A poll demanded on any other
question shall bhe taken in such manner and either forthwith or at
such time (being not later than thirty days after the date of the
demand) and place as the chairman directs. It shall not be
necessary (unless the chairman otherwise directs) for notice to be
given of a poll not taken forthwith if the time and place at which
it is to be taken are announced at the meeting at which it is
demanded. In any other case at least seven days' notice shall be
given specifying the time and place at which the poll is to be taken.

67. The demand for a poll shall not prevent the continuance of a meeting
or the transaction ¢f any business other than the question on which
the pell has been demanded, and, with the consent of the chairman,
it may be withdrawn at any time before the close of the meeting or
the taking of the poll, whichever is the earlier.

68. On a poll votes may be given either personally or by proxy.

69, A person entitled to more than one vote on a poll need not use all
his wvotes or cast all the votes he uses in the same way.

70. In the case of an equality of votes, whether on a show of hands or
on a poll, the chairman of such meeting shall be entitled to a
casting vote in addition to any other vote he may have.

71. In the case of joint holders of a share the vote of the senior who
tenders a vote, whether in person or by proxy, shall be accepted to
the exclusion of the votes of the other joint holders, and for this
purpose senlority shall be determined by the order in which the
names stand in the Register in respect of the joint holding.

72. A Member who is a patient for any purpose of any statute relating to
mental health or in respect of whom an order has been made by any
Court having jurisdiction for the protection or management of the
affairs of persons incapable of managing their own affairs may vote,
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whether on a show of hands or on a poll, by his receiver, committee,
curator bonis or other person in the nature of a receiver, committee
or curator bonis appointed by such Court, and such receiver,
committee, curator bonis or other person may wvote on a poll by
proxy, and may otherwise act and be treated as such Member for the
purposes of general meetings.

No Member shall, unless the Board otherwise determines, be entitled
to vote at any general meeting unless all calls or other sums
presently payable by him in respect of shares in the Company have
been paid.

If:-

74.1 any objection shall be raised to the qualification of any
voter; or

74.2 any votes have been counted which ought not to have been
counted or which might have been rejected; or

74.3 any votes are not counted which ought to have been counted.

the objection or error shall not vitiate the decision of the meeting
or adjourned meeting on any resolution unless the same is raised or
pointed out at the meeting or, as the case may be, the adjourned
meeting at which the wvote objected to is given or tendered or at
vhich the error occurs. Any objection or error shall be referred to
the chairman of the meeting and shall only vitiate the decision of
the meeting on any resolution if the chairman decides that the same
may have affected the decision of the meeting. The decision of the
chairman on such matters shall be final and conclusive.

PROXIES

The instrument appointing a proxy shall be in writing under the hand
of the appointor or of his attorney authorised in writing or, if the
appeointor is a corporation, either under its seal or under the hand
of an officer, attorney or other person authorised to sign the same.

A proxy need not be a Member.

The instrument appointing a proxy and (if required by the Board) the
power of attorney or other authority (if any) under which it is
signed, or a notarially certified copy of such power or authority,
shall be delivered at the Office (or at such other place in the
United Kingdom as may be specified in the notice convening the
meeting or in any notice of any adjournment or, in either case, in
any document sent therewith) not less than forty-eight hours before
the time appointed for holding the meeting or adjourned meeting at
which the person mnamed in the instrument proposes to vote or, in the
case of a poll taken subsequently to the date of a meeting or
adjourned meeting, not less than twenty-four hours before the time
appointed for the taking of the poll or, where the poll is not taken
forthwith but is taken not more than forty-eight hours after it was
demanded, at the meeting at which the poll was demanded, and in
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default the instrument of proxy shall not be treated as wvalid. No
instrument appointing a proxy shall be valid after the expiration of
twelve months from the date named in it as the date of its execution.

78. Instruments of proxy shall be in any common form or in such other
form as the Board may approve and the Board may, if it thinks fit,
send out with the notice of any meeting forms of instrument of proxy
for use at the meeting. The instrument of proxy shall be deemed to
confer authority to demand or join in demanding a poll and to vote
on any amendment of a resolution put to the meeting for which it is
given as the proxy thinks fit. The instrument of proxy shall, unless
the contrary is stated therein, be valid as well for any adjournment
of the meeting as for the meeting to which it relates.

79. A wvote given or poll demanded in accordance with the terms of an
instrument of proxy shall be wvalid notwithstanding the previous
death or insanity of the principal, or revocation of the instrument
of proxy or of the authority under which it was executed, provided
that no intimation in writing of such death, insanity or revocation
shall have been received by the Company at the Office (or such other
place in the United Kingdom as may be specified for the delivery of
instruments of proxy in the notice convening the meeting or other
document sent therewith) one hour at least before the commencement
of the meeting or adjourned meeting, or the taking of the poll, at
which the instrument of proxy is used.

NUMBER OF DIRECTORS

80. Unless and until otherwise determined by ordinary resolution, the
number of directors (other than alternate directors) will not be
subject to any maximum but will not be less than two in number.

APPOINTMENT AND RETIREMENT OF DIRECTORS
81. A director will not require a share qualification.

82. Subject to these Articles, the Company may by ordinary resolution
elect any person to be a Director, either to fill a casual wvacancy
or as an addition to the existing Board, but so that the total
number of directors shall not at any time exceed any maximum number
fixed by or in accordance with these Articles.

83. Without prejudice to the power of the Company in general meeting in
pursuance of any of these Articles to appoint any person to be a
director, the Board may at any time and from time to time appoint
any person to be a director, either to f£ill a casual vacancy or as
an addition to the existing Board, but so that the total number of
directors shall not at any time exceed any maximum number fixed by
or in accordance with these Articles. Any director so appeinted by
the Board shall hold office only until the next following Annual
General Meeting and shall then be eligible for re-election but shall
not be taken into account in determining the directors or the number
of directors who are to retire by rotation at such meeting.
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- 84, The Company may by special resolution, or by ordinary resolution of
which special notice has been given in accordance with the Acts,
remove any director before the expiration of his period of office

| and may (subject to these Articles) by ordinary resolution appoint
another person in his place. Any person so appointed shall be
subject to retirement at the same time as if he had become a
director on the day on which the director in whose place he is
appointed was last elected a director.

85. No person other than a director retiring at the meeting shall,
unless recommended by the Board, be eligible for election to the
office of director at any general meeting unless, not less than
seven and not more than twenty-eight clear days before the day
appointed for the meeting, there has been given to the Secretary
notice in writing by some Member (not being the person to be
proposed) entitled to attend and vote at the meeting for which such
notice is given of his intention to propose such person for election
and also notice in writing signed by the person to be proposed of
his willingness to be elected.

DISQUALIFICATION OF DIRECTORS
86. The office of a director shall be vacated if:-

86.1 he resigns his office by notice in writing delivered to the
Office or tendered at a meeting of the Board;

86.2 he is, or may be, suffering from mental disorder and either:-

86.2.1 he is admitted to hospital in pursuance of an
application for admission for treatment under the
Mental Health Act 1983 or, in Scotland, an
application for admission under the Mental Health
(Scotland) Act 1960; or

86.2.2 an order is made by a court having jurisdiction (in
the United Kingdom or elsevhere) in matters
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

86.3 without leave, he is absent from meetings of the Board
(whether or not an alternate director appointed by him
attends) for six consecutive months, and the Board resolves
that his office be wvacated; or

86.4 he becomes bankrupt or makes any arrangement or composition
with his creditors;

86.5 he is prohibited by law from being a director; or

86.6 he ceases to be a director by virtue of the Acts or is
removed from office pursuant te these Articles.
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No person shall be disqualified from being appointed a director and
no director shall be required to vacate that office by reason only
of the fact that he has attained the age of seventy years or any
other age, nor shall it be necessary to give special notice under
the Acts of any resolution appeinting, re-appointing or approving
the appointment of a director by reason of his age, but where the
Board convenes any general meeting of the Company at which (to the
knowledge of the Board) a director will be proposed for election or
re-election who has at the date of such meeting attained the age of
seventy years, the Board shall give notice of his having attained
such age in the notice convening the meeting or in any document sent
therewith, but the accidental omission to give such notice shall not
invalidate any proceedings at that meeting or any election or
re-election of such director thereat.

ROTATION OF DIRECTORS

At every Annual General Meeting one-third of the directors for the
time being or, if their number is not a multiple of three, then the
number mnearest to but not exceeding one-third shall retire from
office. A director retiring at a meeting shall retain office until
the close of the meeting. Notwithstanding any other provision of
these Articles, an executive director of the Company shall not
whilst holding office as such be subject to retirement by rotation
or be taken into account in determining the number of directors to
retire in each year.

The directors to retire on each occasion shall include so far as
necessary to obtaim the number required any director who wishes to
retire and not offer himself for re-election and any further
directors to retire shall be those who have been longest in office
since their last election. As between persons who became or were
re-elected directors on the same day those to retire shall (unless
they otherwise agree among themselves) be determined by let. The
directors to retire on each occasion (both as to number and
identity) shall be determined by the composition of the Board at the
date of the notice convening the annual general meeting, and no
director shall be required to retire or be relieved from retiring by
reason of any change in the number or identity of the Directors
after the date of such notice but before the close of the meeting.

& retiring director shall be eligible for re-election.

Subject to these Articles, the Company at the meeting at which a
director retires in manner aforesaid may fill the wacated office by
electing a person thereto and in default the retiring director
shall, if willing to continue to act, be deemed to have been
re-elected, unless at such meeting it is expressly resolved not to
fill such vacated office or unless a resolution for the re-election
of such director shall have been put to the meeting and lost.

EXECUTIVE DIRECTORS

The Board may from time to time appoint one or more of its body to
be a Managing Director, Joint Managing Director or Assistant
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Managing Director or to hold any other employment or executive
office with the Company for such period (subject to the Acts) and
upon such terms as the Board may determine and may revoke or
terminate any of such appointments. Any such revocation or
termination as aforesaid shall be without prejudice to any claim for
damages that such director may have against the Company or the
Company may have against such director for any breach of any
contract of service between him and the Company which may be
involved in such revocation or terminationm.

An executive director shall receive such remuneration (whether by
way of salary, commission, participation in profits or otherwise) as
the Board may determine, and either in addition to or in lieu of his
remuneration as a director.

ALTERNATE DIRECTORS

Any director (other than an alternate director) may appoint any
person to be his alternate director and may at his discretion remove
such alternate director. TIf such alternate director is not another
director, such appointment, unless previously approved by the Board,
shall have effect only upon and subject to it being so approved.
Any appointment or removal of an alternate director shall be
effected by notice in writing signed by the appointor and delivered
to the Office or tendered at a meeting of the Board. An alternate
director shall, if his appointor so requests, be entitled to receive
notices of meetings of the Board or of committees of the Board to
the same extent as, but in lieu of, the director appointing him and
shall be entitled to such extent to attend and vote as a director at
any such meeting at which the director appointing him is not
personally present and generally at such meeting to exercise and
discharge all the functions, powers and duties of his appointor as a
director and for the purposes of the proceedings at such meeting the
provisions of these Articles shall apply as if he were a director.

Every perscn acting as an alternate director shall (except as
regards power to appoint an alternate director and remuneration) be
subject in all respects to the provisions of these Articles relating
to directors and shall alone be responsible to the Company for his
acts and defaults and shall not be deemed to be the agent of or for
the director appointing him. An alternate director may be paid
expenses and shall be entitled to be indemnified by the Company to
the same extent mutatis mutandis as if he were a director but shall
not be entitled to receive from the Company any fee in his capacity
as an alternate director.

Every person acting as an alternate director shall have one wvote for
each director for whom he acts as alternate (in addition to his own
vote if he is also a director). The signature of an alternate
director to any resolution in writing of the Board or a committee of
the Board shall, unless the notice of his appointment provides to
the contrary, be as effective as the signature of his appointor.

An alternate director shall ipso facto cease to be an alternate
director if his appointor ceases for any reason to be a director
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provided that, if at any meeting any director retires by rotation or
otherwise but is re-elected at the same meeting, any appointment
made by him pursuant to this Article which was in force immediately
before his retirement shall remain in force as though he had not
retired.

DIRECTORS' FEES AND EXPENSES

98. Each of the directors will be paid a fee at such rate as may from
time to time be determined by the Board provided that the aggregate
of all such fees so paid to directors (excluding amounts payable
under any other Article) will not exceed £50,000 per annum, or such
higher amount as may from time to time be determined by ordinary
resolution of the Company.

99. Each director may be paid all travelling, hotel and incidental
expenses properly incurred by him in attending meetings of the Beoard
or committees of the Board or general meetings or separate meetings
of any class of shares or of debentures of the Company or otherwise
in connection with the discharge of his duties as a director. Any
director who, by request, goes or resides abroad for any purposes of
the Company or wvho performs services which in the opinion of the
Board go beyond the ordinary duties of a directer may be paid such
extra remuneration (whether by way of salary, commission,
participation in profits or otherwise) as the Board may determine
and such extra remuneration shall be in addition to any remuneration
provided for by or pursuant tc any other Article.

DIRECTORS' INTERESTS
100. A director may:-

100.1 hold any other office or place of profit with the Company
(except that of auditor) in conjunction with his office of
director for such period and subject te section 319 of the
1985 Act wupon such terms as the Board may determine. Any
remuneration (whether by way of salary, commission,
participation in profits or otherwise) paid to any director
in respect of any such other office or place of profit shall
be in addition to any remuneration provided for by or
pursuant to any other Article;

100.2 act by himself or his firm in a professional capacity for
the Company (otherwise than as auditor) and he or his firm
may be remunerated for professional services as if he were
not a director;

100.3 be or become a director or other officer of, or otherwise
interested in, any company promoted by the Company or in
which the Company may be interested, and shall not be liable
to account to the Company or the Members for any
remuneration, profit or other benefit received by him as a
director or officer of or from his interest in such other
company. The Board may alsoc cause the voting power
conferred by the shares in any other company held or owned
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by the Company to be exercised in such manner in all
respects as it thinks fit, including the exercise thereof in
favour of any resolution appointing the directors or any of
them to be directors or officers of such other company, or
voting or providing for the payment of remuneration to the
directors or officers of such other company.

A director shall not vote or be counted in the quorum on any
resolution of the Board concerning his own appointment as the holder
of any office or place of profit with the Company or any other
company in which the Company is interested (including the
arrangement or variation of the terms thereof, or the termination
thereof).

Where arrangements are under consideration  concerning  the
appointment (including the arrangement or wvariation of the terms
thereof, or the termination thereof) of two or more directors to
offices or places of profit with the Company or any other company in
which the Company is interested, a separate resolution may be put in
relation to each director and in such case each of the directors
concerned shall be entitled to vote (and be counted in the quorum)
in respect of each resolution except that concerning his own
appointment (or the arrangement or variation of the terms thereof,
or the termination thereof) and except (in the case of an office or
place of profit with any such other company as aforesaid) where the
other company is a company in which the director owns one per cent.
or more.

Subject to the Acts and to Article 106 no director or proposed or
intending director shall be disqualified by his office from
contracting with the Company, either with regard to his tenure of
any office or place of profit or as vendor, purchaser or in any
other manner whatever, nor shall any such contract or any other
contract or arrangement in which any director is in any way
interested be liable to be avoided, mnor shall any director so
contracting or being so interested be 1liable to account to the
Company or the Members for any remuneration, profit or other
benefits realised by any such contract or arrangement by reason of
such director holding that office or of the fiduciary relationship
thereby established.

A director who to his knowledge is in any way, whether directly or
indirectly, interested in a contract or arrangement or proposed
contract or arrangement with the Company shall declare the nature of
his interest at the meeting of the Beard at which the question of
entering into the contract or arrangement is first considered, if he
knows his interest them exists, or in any other case at the first
meeting of the Board after he knows that he is or has become so
interested. For the purposes of this Article, a general notice to
the Board by a director to the effect that:-

104.1 he is a member of a specified company or firm and is to be
regarded as interested in any contract or arrangement which
may after the date of the notice be made with that company
or firm; or
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104.2 he is to be regarded as interested in any contract or
arrangement which may after the date of the notice be made
with a specified person who is connected with him,

shall be deemed to be a sufficient declaration of interest under
this Article in relation to any such contract or arrangement,
provided that no such notice shall be effective unless either it is
given at a meeting of the Board or the director takes reasonable
steps to secure that it is brought up and read at the next Board
meeting after it is given.

Save as otherwise provided by these Articles, a director shall not
vote (nor be counted in the guorum) on any resolution of the Board
in respect of any contract or arrangement in which he is to his
knowledge materially interested, and if he shall do so his vote
shall not be counted, but this prohibition shall not apply to any of
the following matters namely:-

105.1 any contract or arrangement for giving to such director any
security or indemnity in respect of money lent by him or
obligations undertaken by him for the benefit of the Company;

105.2 any contract or arrangement for the giving by the Company of
any security to a third party in respect of a debt or
obligation of the Company which the director has himself
guaranteed or secured in whole or in part;

105.3 any contract or arrangement by a director to subscribe for
shares, debentures or other securities of the Company issued
or to be issued pursuant to any offer or invitation to
Members or debenture holders of the Company or any class
thereof or to the public or any section thereof, or to
underwvrite any shares debentures or other securities of the
Company;

105.4 any contract or arrangement in which he is interested by
virtue of his interest in shares or debentures or other
securities of the Company or by reason of any other interest
in or through the Company;

105.5 any cecntract or arrangement concerning any other company
(not being a company in which the director owns one per
cent. or more) in which he is interested directly or
indirectly whether as an officer, shareholder, creditor or
otherwise howsoewver;

105.6 any proposal concerning the adoption, modification or
operation of a pension fund or ‘retirement death or
disability benefits scheme which relates both to directors
and employees of the Company or of any of its subsidiaries
and dees not provide in respect of any director as such any
privilege or advantage not accorded to the employees to
which such scheme or fund relates;
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any arrangement for the benefit of employees of the Company
or of any of its subsidiaries wunder which the director
benefits in a similar manner as the employees and which does
not accord to any director as such any privilege or
advantage not accorded to the employees to whom such
arrangement relates.

purposes of Articles 100 to 105 inclusive:-

A company shall be deemed to be a company in which a
director owns one per cent. or more if and so long as (but
only if and so long as) he is (either directly or
indirectly) the holder of or beneficially interested in or
he and any person with whom he is connected within section
346 of the 1985 Act are the holders of or are beneficially
interested in one per cent. or more of any class of the
equity share capital of such company or of the voting rights
available to members of such company. For the purpose of
this Article there shall be disregarded any shares held by a
director as bare or custodian trustee and in which he has no
beneficial interest, and shares comprised in a trust in
which the director's interest is in reversion or remainder
if and so long as some other person is entitled to receive
the income thereof, and any shares comprised in an
authorised wunit trust scheme in which the director 1is
interested only as a unit holder.

Vhere a company in which a director holds one per cent. or
more 1is materially interested in a transaction, then that
director shall also be deemed materially interested in such
transaction. '

If any question shall arise at any meeting of the Board as
to the materiality of the interest of a director (other than
the chairman of the meeting) or as to the entitlement of any
director (other than such chairman) to vote or be counted in
the quorum and such question is not resolved by his
voluntarily agreeing to abstain from voting or not to be
counted in the quorum, such question shall be referred to
the chairman of the meeting and his ruling in relation to
such other director shall be final and conclusive except in
a case where the nature or extent of the interest of the
director concerned as known to such director has not been
fairly disclosed to the Board. If any question as aforesaid
shall arise in respect of the chairman of the meeting such
question shall be decided by a resolution of the Board (for
vhich purpose such chairman shall be counted in the quorum
but shall not wvote thereon) and such resolution shall be
final and conclusive except in a case where the nature or
extent of the interest of such chairman as known to such
chairman has not been fairly disclosed to the Board.

The Company may by ordinary resolution suspend or relax the
provisions of Article 105 to any extent or ratify any transaction
not duly authorised by reason of a contravention of Articles 100 to
104 inclusive.
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GENERAL POVWERS OF THE DIRECTORS

The business of the Company shall be managed by the Board which may
exercise all powers of the Company (whether relating to the
management of the business of the Company or otherwise) which are
not by the Acts or by these Articles required to be exercised by the
Company in general meeting, subject nevertheless to the provisions
of the Acts and of these Articles and to such regulations, being not
inconsistent with such provisions, as may be prescribed by the
Company in general meeting, but no regulations made by the Company
in general meeting shall invalidate any prior act of the Board which
would have been wvalid if such regulations had not been made. The
general powers given by this Article shall not be limited or
restricted by any special authority or power given to the Board by
any other Article.

The Board may establish local boards or agencies for managing any of
the affairs of the Conmpany, either in the United Kingdom or
elsewhere, and may appoint any persons to be members of such local
boards, or any managers or agents, and may fix their remuneration.
The Board may delegate to any local board, manager or agent any of
the powers, authorities and discretions vested in or exercisable by
the Board, with power to sub-delegate, and may authorise the members
of any local board or any of them to fill any vacancies therein and
to act notwithstanding vacancies. Any such appointment or
delegation may be made upon such terms and subject to such
conditions as the Board may think fit, and the Board may remove any
person appointed as aforesaid, and may revoke or wvary such
delegation, but no person dealing in good faith and without notice
of any such revocation or variation shall be affected thereby.

The Board may by power of attorney appoint any company, firm or
person or any fluctuating body of persons, whether nominated
directly or indirectly by the Board, to be the attorney or attorneys
of the Company for such purpeses and with such powers, authorities
and discretions (not exceeding those vested in or exercisable by the
Board under these Articles) and for such period and subject to such
conditions as it may think fit, and any such power of attorney may
contain such provisions for the protection and convenience of
persons dealing with any such attorney as the Beoard may think fit,
and may also authorise any such attorney to sub-delegate all or any
of the powers, authorities and discretions vested in him.

The Board may entrust to and confer upon any director any of the
powers exercisable by it upon such terms and conditions and with
such restictions as it thinks fit, and either collaterally with, or
to the exclusion of, its own powers, and may from time to time
revoke or vary all or any of such powers but no person dealing in
good faith and without notice of such revocation or variation shall
be affected thereby.

Subject to the Acts, the Company may keep an overseas or local or
other register in any place, and the Board may make and vary such
regulations as it determines respecting the keeping of any such
register.
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All cheques, promissory notes, drafts, bills of exchange and other
instruments, whether negotiable or transferable or net, and all
receipts for moneys paid to the Company shall be signed, drawn,
accepted, endorsed or otherwvise executed, as the case may be, in
such manner as the Board shall from time to time by resolution
determine,.

PENSIONS

On behalf of the Company the Board may exercise all the powers of
the Company to grant pensions, annuities or other alleowances and
benefits in favour of any person including any director or former
director or the relations, connections or dependants of any director
or former director provided that no pension, annuity or other
allovance or benefit (except such as may be provided for by any
other Article) shall be granted to a director or former director who
has not been an Executive director or held any other office or place
of profit under the Company or any of its subsidiaries or to a
person who has no claim on the Company except as a relation,
connection or dependant of such a director or former director
without the approval of an ordinary resolution of the Company. A
director or former director shall not be accountable to the Company
or the Members for any benefit of any kind conferred under or
pursuant to this Article and the receipt of any such benefit shall
not disqualify any person from being or becoming a director of the
Company.

The Board may by resolution exercise any power conferred by the Acts
to make provision for the benefit of persons employed by the Company
or any of its subsidiaries in connection with the cessation or the
transfer to any person of the whole ‘or any part of the undertaking
of the Company or that subsidiary.

BORROWING POWERS

Subject to Article 117 the Board may exercise all the powers of the
Company to borrow money and to mortgage or charge all or any part of
the wundertaking, property and assets (present and future) and
uncalled capital of the Company and, subject to the Acts, to issue
debentures and other securities, whether outright or as collateral
security for any debt, liability or obligation of the Company or of
any third party.

The Board shall restrict the borrowings of the Company and exercise
all voting and other rights or powers of control exercisable by the
Company in relation to its subsidiaries (if any) so as to secure
{but as regards subsidiaries only in so far as by the exercise of
such rights or powers of control the Board can secure) that the
aggregate amount from time to time outstanding of all borrowings by
the Group (exclusive of borrowings owing by one member of the Group
to another member of the Group and after deducting the Cash Balances
of the Group} shall not at any time without the previous sancticn of
an ordinary resolution of the Company exceed an amount equal to
three and a half times the Adjusted Capital and Reserves.
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For the purpose of Article 117:-

118.1

“the Adjusted Capital and Reserves" means at any time a sum
equal to the aggregate of:-

(1)

(2)

(3)

all as
balance

(1)

(2)

(3)

(4)

the amount paid up or credited as paid up on the
issued share capital of the Company; and

the amount standing to the credit of the reserves
(including any share premium account, capital
redemption reserve and any credit balance on profit
and loss account) and the whole of any amount set
aside for tax equalisation; and

the amounts standing to the credit of government
grants deferred revenue account or other accounts of
a similar nature of the Group;

shown in a consolidation of the then latest audited
sheets of the Group but after:-

deducting any debit balance on profit and loss
account (except to the extent that such deduction
has already been made);

making adjustments to reflect any variation in the
amount of such reserves or paid up share capital,
since the date of the latest audited balance sheet
for which purpose any issue or proposed issue of
shares by the Company for cash which has been
underwritten shall be deemed to have been issued and
the amount (including any  premium) of the
subscription moneys payable in respect thereof (not
being moneys payable later than six months after the
date of allotment) shall to the extent so
underwritten be deemed to have been paid up on the
date when the issue of such shares was underwvritten
(or, if such underwriting was conditional, on the
date when it became unconditional);

making such adjustments as may be appropriate in
respect of any distributions declared, recommended
or made by the Company or its subsidiaries
{otherwise than attributable directly or indirectly
to the Company) out of profits earned up to and
including the date of the latest audited balance
sheet to the extent that such distributions are not
provided for therein;

making such adjustments as may be appropriate in
respect of any wvariation in the interests of the
Company in its subsidiaries since the date of the
latest audited balance sheet;
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excluding minority interests in subsidiaries and any
sums set aside for taxation (other than in respect
of taxation equalisation or deferred taxation);

taking into account any revaluation of the property
or assets of any wmember for the time being of the
Group made by an independent professional valuer; and

if the calculation is required for the purposes of a
transaction under or in connection with which any
company is to become or cease to be a subsidiary,
making all such adjustments as would be appropriate
if such transaction had been carried into effect;

118.2 "borrowings" shall be deemed te include not only borrowings
but also the following except insofar as otherwise taken
into account:-

(1)

(2)

(3)

(4)

(3)

the principal amount of any preference share capital
of any subsidiary owned otherwise than by a member
of the Group;

the principal amount of any debenture (whether
secured or unsecured) of a member of the Group owned
otherwise than by a member of the Group;

the nominal amount of any issued share capital and
the principal amount of any debentures or borrowed
moneys, the beneficial interest in which is not for
the time being owned by a member of the Group, of
any body whether corporate or unincorporate and the
payment or repayment of which is the subject of a
guarantee or indemnity by a member of the Group
(other than a guarantee or indemnity given by a
member of the Group in respect of a bid bond or
other performance bond obtained from a third party);

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

any fixed or minimum premium payable on repayment of
any borrowing or deemed borrowing;

118.3 "borrowings" shall be deemed to exclude:-

(1)

borrowings for the purpose of repaying or redeeming
{with or without premium) within six months of being
so borrowed in whole or in part any borrowings by a
member of the Group for the time being outstanding

pending their application for such purpose within
such period; and
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- (2) borrowings for the purpose of financing any contract
in respect of which any part of the price receivable
by a member of the Group is guaranteed or insured by
the Export Credits Guarantee Department of the
Department of Trade or by any other Governmental
department fulfilling a similar function, to an
amount not exceeding that part of the price
receivable thereunder which is so guaranteed or
insured; and

118.4  when the aggregate amount of borrowings required to be taken
into account for the purposes of Article 116 and this
Article on any particular date is being ascertained:-

(1) any such moneys deneominated or repayable in a
currency other than sterling shall be converted for
the purpose of calculating the sterling equivalent
at the rate of exchange prevailing on such date in
London provided that any such moneys shall be
converted at the rate of exchange prevailing in
London six months before such date 1f thereby such
aggregate amount would be less (and so that for this
purpose the rate of exchange shall be taken as the
middle market rate as at the close of business);

(2} where under the terms of any borrowing the amount of
money that would be required to discharge the
principal amount of such borrowing in full if it
fell to be repaid (at the option of the Company or
by reason of default) on such date is less than the
amount that would otherwise be taken into account in
respect of such borrowing for the purpose of this
Article, the amount of such borrowing to be taken
into account for the purpose of this Article shall
be such less amount; and

(3) "audited balance sheet"™ shall mean the audited
balance sheet of the Company prepared for the
purposes of the Acts unless at the date of the then
latest such balance sheet there shall have been
prepared for such purposes and audited a
consolidated balance sheet of the Company and its
subsidiaries (with such exceptions as may be
permitted in the case of a consolidated balance
sheet prepared for the purposes of the Acts) and in
the latter event "audited balance sheet" shall mean
such audited consolidated balance sheet of the
Company and such subsidiaries, the references to
reserves and profit and loss account shall be deemed
to be references to consolidated reserves and
consolidated profit and loss account respectively
and there shall be excluded any amounts attributable
to outside interests in subsidiaries;
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118.5 the Company may from time to time change the accounting
convention on which the audited balance sheet 1is based,
provided that any new convention adopted complies with the
requirements of the Acts: if the Company should prepare its
‘main audited balance sheet on the basis of one such
convention, but a supplementary audited balance sheest or
statement on the basis of another, the main audited balance
sheet shall be taken as the audited balance sheet for the
purposes of this Article.

118.6 "the Cash Balances of the Group" means at any time a sum
equal to the cash balances held by the Group.

A certificate or report by the auditors for the time being of the
Company as to the amount of the Adjusted Capital and Reserves or the
amount of any borrowings or to the effect that the limit imposed by
Article 117 has not been or will not be exceeded at any particular
time or times shall be conclusive evidence of such amount or fact
for the purposes of this Article. For the purposes of Article 117
the Board may act in reliance on a2 bona fide estimate of the amount
of the Adjusted Capital and Reserves at any time and if in
consequence the limit contained in Article 117 1is inadvertently
exceeded an amount of borrowings equal to the excess may be
disregarded until the expiration of three months after the date on
which by reason of a certificate of the auditors or otherwise the
Board becomes aware that such a situation has or may have arisen.

No lender or other person dealing with the Company shall be
concerned to see or inquire whether the limit imposed by Article 117
is observed and no borrowing incurred or security given in excess of
such limit shall be invalid or ineffectual except in the case of
express notice to the lender or the recipient of the security at the
time when the borrowing was incurred or security given that the
limit hereby imposed had been or was thereby exceeded.

If any uncalled capital of the Company is included in or charged by
any mortgage or other security, the directors may delegate to the
person in whose favour such mortgage or security is executed, or to
any other person in trust for him, the power to make calls on the
Members in respect of such uncalled capital, and to sue in the name
of the Company or otherwise for the recovery of moneys becoming due
in respect of calls so made and to give wvalid receipts for such
moneys, and the power so delegated shall subsist during the
continuance of the mortgage or security, notwithstanding any change
of directors, and shall be assignable if expressed so to be.

PROCEEDINGS OF THE DIRECTORS

The Board may meet for the despatch of business, adjourn and
otherwise regulate its meetings as it considers appropriate.
Questions arising at any meeting shall be determined by a majority
of votes. 1In the case of any equality of votes the chairman of the
meeting shall have an additional or casting wvote. A director may,
and the Secretary on the requisition of a director shall, at any
time summon a Board meeting.
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Notice of a Board meeting shall be deemed to be duly given to a
director if it is given to him personally or by word of mouth or
sent in writing to him at his last known address or any other
address given by him to the Company for this purpese. A director
absent or intending to be absent from the United Kingdom may request
the Board that notices of Board meetings shall during his absence be
sent in writing to him at his last known address or any other
address given by him to the Company for this purpose, but in the
absence of any such request it shall not be necessary to give notice
of a Board meeting to any director who is for the time being absent
from the United Xingdom. A Director may waive notice of any
meeting either prospectively or retrospectively.

The quorum necessary for the transaction of the business of the
Board may be fixed by the Board and, unless so fixed at any other
number, shall be two. Any director who ceases to be a director at a
Board meeting may continue to be present and to act as a director
and be counted in the quorum until the termination of the Board
meeting if no other director objects and if otherwise a quorum of
directors would not be present.

The continuing directors or a sole continuing director may act
notwithstanding any vacancy in the Board but, if and so long as the
number of directors is reduced below the minimum number fixed by or
in accordance with these Articles, the continuing directors or
director, notwithstanding that the number of directors is below the
number fixed by or in accordance with these Articles as the quorum
or that there is only one continuing director, may act for the
purpose of filling wvacancies in the Board or of summoning general
meetings of the Company but not for any other purpose.

The Board may elect a chairman and one or more deputy chairmen of
its meetings and determine the period for which they are
respectively to hold such office. If no chairman or deputy chairman
is elected, or if at any meeting neither the chairman nor any deputy
chairman is present within five minutes after the time appointed for
holding the same, the directors present may choose one of their
number to be chairman of the meeting.

A meeting of the Board at which a quorum is present shall be
competent to exercise all the powers, authorities and discretions
for the time being vested in or exercisable by the BRoard.

The Board may delegate any of its powers, authorities and
discretions to committees, consisting of such person or persons
(vhether a member or members of its body or not) as it thinks fit
provided that less than one half of the members of the committee
comprise co-opted members who are not directors of the Company. A
resolution of a committee shall not be effective unless a majority
of the members of the committee present at the meeting and voting
are directors of the Company. Save as aforesaid, any committee so
formed shall, 1in the exercise of the powers, authorities and
discretions so delegated, conform to any regulations which may be
imposed on it by the Board.
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The meetings and proceedings of any committee consisting of two or
more members shall be governed by the provisions contained in these
Articles for regulating the meetings and proceedings of the Board so
far as the same are applicable and are not superseded by any
regulations imposed by the Board under the last preceding Article,

A resolution in writing signed by all the directors for the time
being ‘entitled to receive notice of a meeting of the Board (provided
that number is sufficient to constitute a quorum) or by all the
members of a committee for the time being shall be as walid and
effectual as a resolution passed at a meeting of the Board or, as
the case may be, of such committee duly called and constituted.
Such resolution may be contained in one document or in several
documents in like form each signed by one or more of the directors
or members of the committee concerned.

All acts done by the Board or by any committee or by any person
acting as a director or member of a committee, shall,
notwithstanding that it is afterwards discovered that there was some
defect in the appointment of any member of the Board or such
committee or person acting as aforesaid or that they or any of them
were disqualified or had wvacated office, be as walid as if every
such person had been duly appointed and was gqualified and had
continued to be a director or member of such committee.

MINUTES
The Board shall cause minutes to be made:-
132.1 of all appointments of officers made by the Board;

132.2 of the names of the directors present at each meeting of the
Board or committee of the Board; and

132.3 of all resolutions and proceedings at all meetings of the
Company, of any class of shares in the Company, of the Board
and of any committee of the Board.

Any such minute as aforesaid, 1if purporting to be signed by the
Chairman of the meeting at which the proceedings were held, or by
the Chairman of the next succeeding meeting shall be receivable as
prima facie evidence of the matters stated in such minutes without
any further preoof.

SECRETARY

The Secretary shall be appointed by the Board for such term, at such
remuneration and upon such conditions as it determines, and any
Secretary so appointed may be removed by the Board.

A provision of the Acts or these Articles requiring or authorising a
thing to be done by or to a director and the Secretary shall not be
satisfied by its being done by or to the same person acting both as
director and as, or in place of, the Secretary.
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SEAL

The Board shall provide for the custody of every Seal. A Seal shall
only be used by the authority of the Board or of a committee of the

'Board authorised by the Board in that behalf. Subject as otherwise

provided in these Articles, any instrument to which the common seal
is affixed shall be signed by one or more directors and the
Secretary or by two or more directors, and any instrument to which
an official seal is affixed need not, unless the Board for the time
being otherwise determines or the law otherwise reguires, be signed
by any person.

The Company may exercise all the powers conferred by the Acts with
regard to having official seals, and such powers shall be vested in
the Board.

AUTHENTICATION OF DOCUMENTS

Any director or the Secretary or any person appointed by the Beard
for the purpose may authenticate any document affecting the
constitution of the Company and any resolution passed by the Company
or the Board or any committee, and any books, records, documents and
accounts relating to the business of the Company, and to certify
copiegs thereof or extracts therefrom as true copies or extracts, and
if any books, records, documents or accounts are elsewhere than at
the Office ‘the local manager or other officer of the Company having
the custody thereof shall be deemed to be a person so appointed by
the Board. A document purporting to be a copy of a reselution, or an
extract from the minutes of a meeting, of the Company or of the
Board or any committee which is so certified 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 proceedings at a duly constituted meeting.

DIVIDENDS AND OTHER PAYMENTS

Subject to the Acts, the Company in general meeting may from time to
time declare dividends to be paid to the Members according to their
rights and interests in the profits available for distribution, but
no dividend shall be declared in excess of the amount recommended by
the Beard.

Except in so far as the rights attaching to, or the terms of issue
of, any share otherwise provide:-

139.1 all dividends shall be declared and paid according to the
amounts paid up on the shares in respect of which the
dividend is paid, but no amount paid up on a share in
advance of calls shall be treated for the purposes of this
Article as paid up on the share; and

139.2 all dividends shall be apportioned and paid pro rata
according to the amounts paid up on the shares during any
portion or portions of the period in respect of which the
dividend is paid.



140.

141.

142.

143,

144,

145.

- 34 -

The Board may from time to time pay to the Members such interim
dividends as appear to the Board to be justified by the position of
the Company and may also pay any fixed dividend which is payable on
any shares of the Company half-yearly or on any other dates,
whenever such position, in the opinion of the Board justifies such
payment.

The Board may deduct from any dividend or other moneys payable to a
Member by the Company on or in respect of any shares all sums of
money (if any) presently payable by him to the Company on account of
calls or otherwise in respect of shares of the Company.

No dividend or other moneys payable by the Company on or in respect
of any share shall bear interest against the Company.

Any dividend, interest or other sum payable in cash to the holder of
shares may be paid by cheque or warrant sent through the post
addressed to the holder at his registered address or, in the case of
joint holders, addressed to the holder wvhose name stands first in
the Register in respect of the shares at his address as appearing in
the Register or addressed to such person and at such address as the
holder or joint holders may in writing direct. Every such cheque or
warrant shall, unless the holder or joint holders otherwise direct,
be made payable to the order of the holder or, in the case of joint
holders, to the order of the holder whose name stands first on the
Register in respect of such shares, and shall be sent at his or
their risk and payment of the cheque or warrant by the bank on which
it is drawn shall constitute a good discharge to the Company. Any
one of two or more joint holders may give effectual receipts for any
dividends or other moneys payable or property distributable in
respect of the shares held by such joint holders.

Any dividend unclaimed after a period of twelve years from the date
of declaration of such dividend shall be forfeited and shall revert
to the Company and the payment by the Board of any unclaimed
dividend, interest or other sum payable on or in respect of a share
into a separate account shall not constitute the Company a trustee
in respect thereof.

Any general meeting declaring a dividend may by ordinary resolution,
upon the recommendation of the Board, direct payment or satisfaction
of such dividend wholly or in part by the distribution of specific
assets, and in particular of paid up shares or debentures of any
other company, and the Board shall give effect to such direction,
and where any difficulty arises in regard to such distribution the
Board may settle it as it thinks expedient, and in particular may
issue fractional certificates or authorise any person to sell and
transfer any fractions or may ignore fractions altogether, .and may
fix the wvalue for distribution purposes of any such specific assets
and may determine that cash payments shall be made to any Members
upon the footing of the value so fixed in order to secure equality
of distribution and may vest any such specific assets in trustees as
may seem expedient to the Board.
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RESERVES

Before recommending any dividend, the Board may set aside out of the
profits of the Company such sums as it determines as reserves which
shall, at the discretion of the Board, be applicable for any purpose
to which the profits of the Company may be properly applied and
pending such application may, also at such discretion, either be
employed in the business of the Company or be invested in such
investments as the Board may from time to time think fit. The Board
may also without placing the same to reserve carry forward any
profits which it may think it prudent not to distribute.

CAPITALISATION

The Company may, upon the recommendation of the Board, at any time
and from time to time pass an ordinary resolution to the effect that
it is desirable to capitalise all or any part of any amount for the
time being standing to the credit of any reserve or fund (including
the profit and loss account} whether or not the same is available
for distribution and accordingly that such amount be set free for
distribution among the Members or any class of Members who would be
entitled thereto if it were distributed by way of dividend and in
the same proportions, on the footing that the same is not paid in
cash but is applied either in or towards paying up the amounts for
the time being unpaid on any shares in the Company held by such
Members respectively or in payment up in full of unissued shares,
debentures or other obligations eof the Company, to be allotted and
distributed credited as fully paid up among such Members, or partly
in one way and partly in the other, and the Board shall give effect
to such resolution provided that, for the purposes of this Article,
a share premium account and a capital redemption reserve, and any
reserve or fund representing unrealised profits, may be applied only
in paying up in full unissued shares of the Company to be allotted
to such Members credited as fully paid.

The Board may settle, as it considers appropriate, any difficulty
arising in regard to any distribution under Article 147 and in
particular may issue fractional certificates or authorise any person
to sell and transfer any fractions or may resolve that the
distribution should be as nearly as may be practicable in the
correct propoertion but mnot exactly so or may ignore fractions
altogether, and may determine that cash payments shall be made to
any Members in order to adjust the rights of all parties, as may
seem expedient to the Board. The Board may appeoint any person to
sign on behalf of the persons entitled to participate in the
distribution any contract necessary or desirable for giving effect
thereto and such appointment shall be effective and binding upon the
Members.

RECORD DATES

Notwithstanding any other provision of these Articles the Company or
the Board may fix any date as the record date for any dividend,
distribution, allotment or issue and such record date may be on or
at any time before or after any date on which such dividend,
distribution, allotment or issue is declared, paid or made.
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ACCOUNTING RECORDS

The Board shall cause to be kept accounting records sufficient to
give a true and fair view of the state of the Company's affairs and
to show and explain its transactions, in accordance with the Acts.

The accounting records shall be kept at the Office or, subject to
the Acts, at such other place or places as the Board decides and
shall always be open to inspection by the officers of the Company.
No Member (other than an officer of the Company) shall have any
right of inspecting any accounting record or book or document of the
Company except as conferred by law or authorised by the Board.

A copy of every balance sheet and profit and loss account, including
every document required by law to be annexed thereto, which is to be
laid before the Company in general meeting, together with a copy of
the auditors' report, shall be sent to each person entitled thereto
in accordance with the requirements of the Acts and copies shall
also be sent 1in appropriate numbers to The Stock Exchange in
accordance with the its regulations and practice.

AUDITORS

Auditors shall be appointed and their duties regulated in accordance
with the Acts.

NOTICES

Any notice or other document (including 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 letter
addressed to such Member at his registered address as appearing in
the Register or by delivering it to or leaving it at such registered
address addressed as aforesaid. 1In the case of joint holders of a
share, service or delivery of any notice or other document on the
person who is first named on the Register shall for all purposes be
deemed a sufficient service on or delivery to all the joint holders.

Any Member described in the Register by an address not within the
United Kingdom who shall, from time to time, give to the Company an
address within the United Kingdom at which notices may be served
upon him shall be entitled to have notices served upon him at such
address, but save as aforesaid no Member other than a Member
described in the Register by an address within the United Kingdom
shall be entitled to receive any notice from the Company.

Any such notice or other document, if sent by post, shall be deemed
to have been served or delivered on the day after the day when it
was put in the post, and in proving such service or delivery it
shall be sufficient to prove that the notice or document was
properly addressed stamped and put in the post. Any notice or other
document delivered or left at a registered address otherwise than by
post shall be deemed to have been served or delivered on the day it
was so delivered or left.
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Any notice or other document delivered or sent by post to or left at
the registered address of any member in pursuance of these Articles
shall, notwithstanding that such Member is then dead or bankrupt or
that any other event has occurred, and whether or not the Company
has notice of the death or bankruptcy or other event, be deemed to
have been duly served or delivered in respect of any share
registered in the name of such Member as sole or joint holder unless
his name shall, at the time of the service or delivery of the notice
or document, have been removed from the Register as the holder of
the share, and such service or delivery shall for all purposes be
deemed a sufficient service or delivery of such notice or document
on all persons interested (whether jointly with or as claiming
through or under him) in the share.

4 notice exhibited at the Office shall be deemed to have been duly
given to any member who under any provision of these Articles is not
entitled to notices from the Company.

Except as otherwise expressly provided in these Articles, any notice
required to be given by the Company to a member shall be
sufficiently given if given by advertisement. Any notice required
to be, or which may be given, by advertisement shall be advertised
once in a leading daily national newspaper.

Notice of every general meeting must be sent by post as provided in
these Articles except that if postal services in the United Kingdom
are suspended or curtailed so that the Company is unable effectively
to convene a general meeting by notice sent through the post, then a
general meeting may be convened by notice advertised in at least two
leading national daily newspapers with appropriate circulation one
of which sghall be a leading London daily newspaper. If it becomes
possible to give notice by post at least 48 hours before the meeting
then the Company shall send a duplicate notice by post.

Any document to be served on a member, other than a notice, may be
served in the same manner as for a notice and, in a case where
notice might be given by exhibition at the 0Office or by
advertisement in a newspaper, such document shall be deemed to be
duly servied if it is available for him at the O0ffice and a notice
to that effect is exhibited at the 0Office or advertised in a
newspaper as required by these Articles.

DESTRUCTION OF DOCUMENTS
The Company may destroy:-

161.1  any share certificate which has been cancelled at any time
after the expiry of one year £from the date of such
cancellation;

161.2 any dividend mandate or any variation or cancellation
thereof 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;
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161.3 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

161.4 any other document on the basis of which any entry in the
Register is made at any time after the expiry of six years
from the date 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 walid certificate duly
and properly cancelled and that every instrument of transfer so
destroyed was a valid and effective instrument duly and properly
registered and that every other document destroyed hereunder was a
valid and effective document in accordance with the recorded
particulars thereof in the books or records of the Company. Provided
always that:-

(1) 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 to a claim;

(2) nothing contained in this Article shall be construed as
imposing upon the Company any liability in respect of the
destruction of any such document earlier than as aforesaid
or in any case where the conditions of proviso (1) above are
not fulfilled; and

(3) references in this Article to the destruction of any
document include references to its disposal in any manner.

WINDING UP

If the Company is wound up, the liguidator may, with the sanction of
a special resolution of the Company and any other sanction required
by the Acts and subject to any provisions sanctioned by ordinary
resolution of the Company under section 719 of the 1985 Act (without
prejudice to section 659 thereof), divide amongst the members in
specie or kind the whole or any part of the assets of the Company
(whether they shall consist of property of the same kind or not) and
may, for such purpose, set such wvalues as he deems fair upon any
property to be divided as aforesaid and may determine how such
division shall be carried out as between the Members or different
classes of Members. The 1liquidator may, with the like sanction,
vest the whole or any part of such assets in trustees upon such
trusts for the benefit of the contributories as the ligquidator, with
the 1like sanction, thinks £fit, but so that no Member shall be
compelled to accept any shares or other assets upon which there is
any 1iability. Without prejudice to section 659 of the 1985 Act,
the liquidator may make any provision referred to in and sanctioned
in accordance with section 719 thereof.
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INDEMNITY

Subject to and so far as may be permitted by the Acts, every
director or other officer and auditor of the Company shall be
indemnified out of the assets of the Company against all costs,
charges, expenses, losses and liabilities {including, but without
limitation, any such liability as is mentioned in section 310 (3) of
the 1985 Act) which he may sustain or incur in or about the
execution of his office or otherwise in relation thereto.
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