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TYPOLAC LIMITED

(As amended by Ordinary and Bpecial Resolutions passed on the 23rd day of April
1992)

1. *The Company's name is "TYPOLAC LIMITED".
2, The Company’s registered office is to be situated in England and Wales.
3.  The Company's objects are:-

(@) Tocarryon all or any of the businesses of general printers, typesetters,
engravers,die-sinkers, electrotypers, stereotypers, phoulosetiers, photo-lithographers,
chromo-lithographers, graphic, commercial and other arists, stationers,
typefounders, designers and draughtsmen; manufacturers and distributors of and
deaters in art colour, copper-plate, lithographic, offset, photogravure and general
printers ano of, and in any photographic, engraved or printed productions, die
stampers, gold blockers, machine rulers, numerical printers, photographers,
photagraphic printers, manufacturers of, and dealers in printing machinery and
equipment, process blocks, printers’ roller and composition manufacturers and
merchanis, printing ink and other ink and colour manufacturers and merchants,
printers’ engineers, wholesale, retail and manufacturing stationers, dealers in books,
newspapers, magazines, periodicals, general publications and fancy goods of all
kinds, advertising and publicity agents and contractars, advertisement designers,
manufacturers of and dealers in advertising novelties, biliposters, artisis, designers
and draughtsmen, general merchants and traders; and to manufacture, buy, sell,
import, export and deal genesrally in plant, machinery, apparatus, ardicles.
commodities, materials and things or all kinds used or capable of being dealt with
in connection with the above-mentioned businesses or any of them or likely to be
required by custamers of or persons having dealings with the Company.
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* The name of the Company was on the 31st day of January 1991, changed by
Special Resolution from "METALLICOLOR LIMITED" to "TYPOCOLOR LIMITED".
ftwas further changed by Special Resolution 10 "TYPOLAC LIMITED" on the 5th day
of May 1992,




{b}  To carry on any other trade or business whatever which can in the
opinion of the Eoard of Directors be advantageousiy carried on in connection with
o1 anciliary to any of the businesses of the Company.

(¢)  To purchase or by any other means acquire and take options over any
property whatever, and any rights or privileges of any kind over or in respect of any

property.

(d)  Toapplyfor. register, purchase, or by other means acquire and protect,
prolong and renew, whether ir: the Unitad Kingdom or ='.:ewhere any patents, patent
rizhts, brevets d'invention, licences, secret proces.™s, trade marks, designs,
protections and concessions and to disclaim, alter, moe Y. 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,

(e) Toacquire or underlake the whele 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 Gompany 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 consideration for any of the acts or things aforesaid or property acquired, any
shares, debentures, debenture stock or securilies 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) Toimprove, manage, construct, 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 with all or any part of
the property and rights of the Company.

(@ To invest and deal with the moneys of the Company not immediately
required in such manner as may frcm time to time be determiried and to hold or
otherwise deal with any investments made.

(h)  Tolend and advance money or give credit on any lerms and wiih 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 ioan upon any terms, and to secure or guarantee in any manner aad upon
any terms the payment of any sun, of money or the performance of any obligation
by any persan, firm or company {including without prejudice to th generality of the
foregoing any such hoiding company, - ubsidiary, fellow subsidiary or associated
company as aforesaid).

(i) T2 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 sezcurity upon the whole or any part of the Company's property or assets
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(whether present or future), including its uncalled canital, and also by a similar
mortgage, charge, standard security, lien or security to secure and guaraniee the
performance by the Company of any obligation or liabitity it may undertake or which
may become binding on it,

() Toadraw, make, accept, endorse, discount, negotiate, execute and issue
cheques, bills of exchange, promissory notes, bills of lading, warrants, debentures,
and other negotiable or transferable inst uments.

(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 directly or indirectly to prejudice the
Company’s interests.

0] 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 obtain from any such governn..;nt
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.

(m) To subscribe for, take, purchase, or otherwise acquire, hold, sell, deal
with and dispose of, place and underwrite shares, stocks, debentures, debenture
stocks, bonds, obligations or securities issued or guaranteed by any other cormpany
constituted or carrying on business in any part of the world, and debenturas,
debenture stocks, bonds, obligations or securities issued or guaranteed by any
government or authority, municipal, local or otherwise, in any part of the world.

{r To control, manage, finance, subsidise, co-ordinate or otherwise assist
any cor pany or companies in which the Company has a direct or indirect financial
interr ', to provide secretarial, administrative, technicai, 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.

{o) To promate any other company for the purpose of acquirinc the whole
or any part of the business or property or undertaking or any of the liak ..ues of the
Company, or of undertaking any business or operalions 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 Company, either tagether or in portions, for such consideralion as the
Company may think fit, and in particular for shares, debentures, or securities of any
company purchasing the same.
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{q) To act as agents or brokers and as trustees for any person, firm or
company, and to undertake and perform sub-contracts.

()  Toremunerate any persan, firm or company ren ..ii0g 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 to brokers and others for
underwriting, placing, selling, or guaranteeing the subscription of any shares or other
securities of the Company.

() 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 Direclors 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 ci
any such subsidiary, holding or fellow subsidiary company and lo the wives, widows,
children and other relatives and dependants of such persons; to make payments
lowards 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 cther 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 enabie any such purchase schemes
to be established or maintained.

(u)  Subjectto and in accordance with a due compliance with the provisions
of Seclions 155 to 158 (inclusive) of the Act (if and so far as such provisions shali
be applicable), to give, whether dlirectly or indirectly, any kind of financial assistance
(as defined in Saction 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.

(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 pari of
the world.,

(x)  To do ali or any of the things or matters aforesaid in any part of the
world and either as principals, agents, centractors or otherwise, and by or througn
agents, brokers, sub-contractors or atherwise and either alone orin conjunction with
others.
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{y) To do all such other things as may be deemed incidental or conducive
to the attainment 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 objects shall, except where the context expressly so
requires, be in any way limited or restricted by reference to or infe:ance 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.

{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 Clause, except where used in
reference to the Company, shall be deemed to include any parinership or other body
of nersons, whether incorporated or unincorporated and whether domiciled in the
Unned Kingdom or elsewhere.

(4)  Inthis Clause the expression "the Act" means the Companies Act
1885, 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 far the time being in force.

4, The liability of the Members is limited.

5. *rhe Company’s share capital is £100 divided into 100 shares of £1 each.

* The Company's share capital was reduced from £100,000 to £100 by lhe
cancellation of 99,800 unissued shares of £1 each by Ordinary Resolution passed
on the 23rd day of April 1992.
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ARTICLES OF ASSOCIATION OF e.R.G2

TYPOLAG LIMITED

(As amended by Special Resolution passed on the 23rd day of April 1992)

PRELIMINARY

1. {a) The Regulations contained in Tabie Ain 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) an. the Articles hereinafter contained
shall be the regulations of the Company.

(b) Inthese Articles the expression “the Act” means the Companies Act
1885, but so that any reference 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
pravision for the time being in force.

ALLOTMENT OF SHARES

U i R AT T

2 (a)  Shares which are comprised in the authorised share capital with which
the Company is incorporated shall be under the control ot the Directors who may
(subject to Section 80 of the Act and to paragraph (d) below) allot, grant options over
or otherwise dispose of the same, to such persons, on such lerms and in such i
manner as they think fit.

(b) Al 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 uniess the Company in General
Meeting shall by Special Resolutic » ¢therwise 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, will be deemed to be
declined. Afler the expiration of that period, thosa shares s¢ deemed to be declined
shall be offered in the proportion aforesaid to the persons who have, within the said )
period, accepled all the shares offered to them; such further offer shail be made in
like terms in the same manner and limited by a like period as (he original offer. Any
shares not accepled pursuant to such offer or further offer as aforesaid or not
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capable of being offerad as aforesaid except by way of fractions and any shares
released Irom the provisions of this #clicle by any such Special Resolution as
aforesaid shall be under the control of the Directors, who may allot, grant options
aver or otherwise dispose of the same 1o such persons, on such terms, and in such
manner as they think fit, provided that, in the case of shares not accepted as
aforesaid, such shares shall not be disposed of on terms which are more favourable
to the subscribers therefor than the terrms on which they were offered to the
Members. The foregoing provisions of this paragraph (b} shall have effect subject
to Section 80 of the Act.

(o) In accordance with Section §1(1) of the Act Sertions 89(1) and 90(1) to
(8) (inclusive) of the Act shall not apply to the Company.

(& The Directors are generally and unconditionally authorised for the
purposes of Section 80 of the Act, to exercise any power of the Company to allot and
grant rights to subscribe tor or convert securities into shares of the Company up to
the amount of the authorised share capital with waich 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, altot any shares or grant any such rights under
this authority in pursuance of an ofier 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 renewed, revoked or varied by Ordinary Resolution of the Company
in General Mesling.

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 a first and paramount fien on ali 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 ar more joint holders, for all moneys presently payable by him
or his estate to the Company. Clause 8 in Table A shall be modified accordingly.

4, The liability of any Member in default in respect of a call shall be increased
by the addition al the end of the first sentence of Clause 18 in Table A of the words
*and alt expenses that may have been incurred by the Company by reason of such
non-payment”.

GENERAL MEETINGS AND RESOLUTIONS

5. (a) A nolice convening a General Meeting shalil be required to specify the
general nature of the business 10 be transacted anly 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 accounts, balance
sheets, and the reports of the Directors and Audilors, and the appointment of, and
the fixing of the remuneration of, the Auditors.

(b) Every nolice convening a General Meeting shall comply with the
provisions of Section 372(3) of the Act as to giving information to Members inregard
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to their right to appoint proxies, and notices of and other commur.ications relating
to any General Meeting which any Member is entitled 1o receive shall be sentto the
Directors and to the Auditors for the time being of the Company.

6. (@) Clause 40 in Table A shall be read and construed as if the words "at the
time when the Meeting proceeds to business" were added at the end of the first
sentence,

{b) Ifaquorum is not present within half an hour from the time appointed 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 olher day and at such other tlime
and place as the Directors may determine; and if at the adjourned General Meeting
& quorum is not present within halif an hour from the time appointed therefor such
adjourned General Meeting shail be dissolved.

(c) Clause 41 in Table A shall not apply to the Company.
APPOINTMENT QF DIRECTORS
7. (a) Clause 64 in Table A shall not apply to the Company.

(b} The maximum number and minimum number respectively of the
Directors may be determined fram time to time by Ordinary Resolution in General
Meeting of the Gompany. Subjectto and in default of any such determination there
shall be no maximum number of Directors and the minimum number of Directors
shall be one. Whensoever the minimum number of the Directors shall be one, a
sole Director shall have authority to exercise all the powers and discreticns 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 Directors shall not be required to retire by rotation and Clauses 73
to BO (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

{iiy  not less than fourteer: 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 Meeling has been given to the Company of the intention to
propose that person for appointment, together with notice executed by that person
of his willingness to be appointed.

(e) Subject to paragraph (d) above, the Company may by Ordinary
Resolution in General Meeling appoint any person who is willing to act to be a
Director, either to fill a vacancy or as an additional Director.

N The Directors may appoint a person who is 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 lo exceed any number
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determined in accordance with paragraph {b) above as the maximum number of
Direciors and (or the time being in force.

BORROWING POWERS

8. The Directors may exercise all the powers of the Company to borrow money
without limit as to amount and upon such terms and in such manner as they think
fit, and subject (in the case of any security convertible inte shares) to Section 80 of
the Act to grant any mortgage, charge or standard securily over its undertaking,
property and uncailed capital, or any part thereof, and to issue debentutes,
debenture stock, and olher 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 enlitled as such to receive any
remuneiation 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 shall be modified accordingly,

{b) A Director, or any such other person as i mentionea in Clause 65 in
Tal 3 A, may act as an alternate Direclor to represent more than one Direclor, and
an alternate Direclor shall be entitled at any meeling of the Directors or of any
~ommiltee of the Directors to one vote for every Director whom he represents in

addition to his own vote (if any) as a Director, but he shali count as only one for the
purpose of determining whether a quorum is present.

DISQUALIFICATION OF DIRECTORS

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

GRATUITIES AND PENSIONS

11. (a) The Directors may exercise the powers of the Company conferred by
Clause 3(1) of the Memorandum of Association of the Company and shall be entitled
to retain any benefits received by them or any of them by reason of the exercise of

any such powers.

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

PROCEEDINGS OF DIRECTORS

12. (a) A Director may vole, at any meeting of the Birectors or of any committee
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
whatsoever, and if he shall vote on any such resolulion as aforesaid his vote shal
be counted; and in relation to any such resolution as aforesaid he shal! (whether or
not he shall vote on the same) be taken into account in calculating the quorum

present at the meeting.
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(b)  Clauses 94 1o 97 {inclusive) in Table A shall not apply to the Company.,

INDEMNITY

13, (a) Every Director or olher 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 Actin
which relief is granted to him by the Court, and no Director or other officer shall he
liable for any loss, damage or migfortune 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 in so far as its provisions are not avoided by Section
310 of the Act.

(b) Clause 118 in Table A shall not apply to the Company.
TRANSFER OF SHARES

14, (a) Anyperson (hereinafter called "the proposing transferor") proposing to
transfer any shares shall give notice In writing (hereinafter called "the transfer
notice") to the Company that he desires 1o transfer the same and specifying the
price per share in which in his opinion constitutes the fair value thereof. The transfer
notice shalt constitute the Gompany the agent of the proposing transferor for the sale
of ail or any of the shares comprised in the transfer nolice to Typo-Label Limited at
the price specified therein or at a price agreed between the rroposing transferor and
Typo-Label Limited. A transfer notice shall not be revocabie except with the
sanction of the Directors.

(b)  The shares cornprised in any transfer nolice shall be offered to Typo-
Label Limited. Such offe: shall be made by notice in writing (hereinafter called "the
first offer notice") within seven days after the receipt by the Company of the transfer
notice. The first offer notice shall state the price per share specified in the transfer
notice and shall limit the time in which the offer may be accepted, not being less
than twenty-one days nor more than forty-two days after the date of the first offer
notice. For the purpose of this Article an offer shall be deemed to be accepted on
the day on which the acceptance is received by the Company.

{c) If any shares comprised in the transfer notice shall be accepled by
Typo-Labe! Limite:d within the appropriate period specified in paragraph (b} above,
the Company shall not later than sgven days after the expiry of such appropriate
period give nolice in writing (hereinafter called "the first sale notice") to the
proposing transferor of such acceptance, specifying the number of shares accepted,
and the proposing transferor shall be bound upon payment of the price due in
respect of ail the shares so accepted to transfer those shares to Tyrno-Label Limited.

(d) Il'in any case the proposing transferor after having become bound as
aforesaid makes default in transferring any shares the Company may receive the
purchase money on his behalf, and may authorise some person o execule a
trrr~fer of such shares in favour of Typo-Label Limited. The receipt of the Company
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for the purchase money shall be a good discharge to Typo-Label Limited. The
Gompany shall pay the purchase money into a separate bank account.

{(e) Subject to paragraphs (a) to (d) above, all shares comprised in any
transfer notice which are not accepted by Typo-Label Limited within the appropriate
period specified in paragraph (b) abo'«e shall be offered to the Members (other than
Typo-Label Limited and the proposing transferor) as nearly as may be in proportion
1o the number of shares held by them respectively. Such offer shall be made by
notice in writing (hereinafter called "the second offer notice") within seven days after
the expiry of the period specified in paragraph (b) above. The second offer nolice
shall state the price per share specified in the transfer notice and shall limit the time
in which the offer may be accepted, not being less than twenty-one days nor more
than forty-two days afler the dale of the second offer notice, provided that if a
certificate of fair value is requested under paragraph (f) below the offer shall remain
open for acceptance for a period of fourteen days afler the date on which notice of
the fair value certified in accordance with that paragraph shall have been given by
the Company to the Members or until the expiry of the period specified in the second
offer notice whichever is the later. For the purpose of this Article an offer shall be
deemed to be accepted on the day on which the acceptance is received by the
Company. The second offer notice shall further invite each Member to state in his
reply the number of additional shares (if any) in excess of his proportion which he
desires to purchase and if all the Members do not accept the offer in respect of their
respective proportions in full the shares not so accepted shall be used lo satisfy the
claims for additional shares as nearly as may be in proportion to the number of
shares already held by them respectively, provided that no Member shall be abliged
to take more shares than he shall have applied for. f any shares shall not be
capable without fractions of being offered to the Members in proportion to their
existing holdings, the same shall be offered o the Members, or some of them, in
such proportions or in such manner as amy be determined by lots drawn in régard
thereto, and the lots shall be drawn in such manner as the Directors may think fit.

) Any Member may, not later than eight days after the date of the second
offer notice, serve on the Company a notice in writing requesting that the Auditor for
the time being of the Company {or at the discretion of the Auditor, a person
nominated by the President for the time being of the Institute of Chartered
Accountants in the Country of the situation of its Registered Office) certify in writing
the sum which in his opinion represents the fair value of the shares comprised in the
transfer notice which have not been accepted by Typo-Label Limited and are now
subject to the second offer (such shares are hereinafter referred to as "the residual
shares") as at the date of the second offer notice and for the purpose of this Article
reference to the Auditor shall include any person so nominated. Upon receipt of
such notice the Company shall instruct the Auditor to certify as aforesaid and the
costs of such valuation shall be apportioned among the proposing transferor and the
purchasing Members or borne by any one or more of them as the Auditor in his
absolute discretion shall decide. In certifying the fair vailue as aforesaid the Audilor
shall be considered to be acting as an expert and not as an arbitrator or arbiter and
accordingly any provisions of iaw or statute relating to arbilration shall not apply.
Upon receipt of the certificate of the Auditor, the Company shall by notice in writing
inform all Members of the fair value of each share and of the price per share (being
the lower of the price specified in the transfer notice and the fair value of each
share} at which the residual shares are offered for sale. For the purpose of this
Article the fair value of each residual share shall be its value as a rateable
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proportion of the total value of all the issued shares of the Company and shall not
be discounted or enhanced by reference to the number of shares referred to in the
second offer notice.

() If purchasing Members shall be found for any of the shares comprised
in the sacond offer notice within the appropriate period specified in paragraph (e)
above, the Company shall not later than seven days after the expiry of such
appropriate period give notice in writing (hereinafter called “the second sale notice”
to the proposing transferor specifying the purchasing Members and the number of
shares which each such Member has accepted and the proposing fransferor shall
be bound upon payment of the price due in respect of all the shares so accepted
to transfer such shares to the purchasing Members.

(h) it in any case the proposing transferor after having become bound as
aforesaid makes default in fransferring any shares the Company may receive the
purchase money on his behalf, and may authorise some person to execute a
transfer of such shares in favour of the purchasing Members. The receipt of the
Company for the purchase money shall be a good discharge to the purchasing

Members. The Company shall pay the purchase money into a separate bank
account.

(i) Ifin respect of any shares subjectto the second offer the Company shall
not give a sale notice to the proposing transferor within the time specified in
paragraph (g) above, he shall, during the period of thirty ‘lays next following the
expiry of the time so specified, be at liberty to transfer all or any of such shares to
any person or persons but in that event the Directc~s may, in their absolute
discretion, and without assigning any reason therefor, uecline to register any such
transfer and Clause 24 in Table A shall, for these purposes, be maodified
accordingly.

) In the application of Clauses 29 to 31 {inclusive) in Table A to the
Gompany:-

(i) any person becoming entitled to a share in consequence of the
death or bankruptcy of a Member shall give a transfer notice belore he elects in
respect of any share to be registered himself or to execute a transfer:

(i) if a person so becoming entitled shall not have given a transfer
notice in respect of any share within six months of the death or bankruptcy, the
Directors may at any lime thereafter upon resclution passed by them give nolice
requiring such person within thirty days of such notice to give a transfer nolice in
respect of all the shares to which he has so become entitled and for which he has
not previously given a transfer notice and if he does not do so he shall at the end of
such thirty days be deemed to have given a transfer notice pursuant {o paragraph
(a) of this Article relating to those shares in respect of which he has slili not done so:

(ii)  where atransfer notice is given or deemed to be given under this
paragraph (j) and no price per share is specified thtirein the transfer notice shall be
deemed lo specify the sum which shall, on the application of the Directors, be
certified in writing by the Auditors in accordance with paragraph (f) of this Article as
the fair value thereof.
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Ky Whenever:-

i) any Member of the Company (other than a Director) who is
empioyed by the Company in any capacity ceases to be employed by the Company
. ntherwise than by reason of his death, or

() any Member of the Company who is a Director eases, for
whatever reason other than his death, to be & Director

the Directors may at any time not latzr than six months after his so ceasing resolve
that such Member do retire, and thereupon he shall (unless he has already served
atransfer notice) be deemed to have served a transfer notice pursuant to paragraph
(a) of this Article and to have specified therein the fair value to be certified in
accordance with paragraph (f; of this Ariicle. Notice of the parsing of any such
resolution shall forthwith be given to the Member affecied thereby.
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