
FUJ00003647 
FUJ00003647 



FUJ00003647 
FUJ00003647 

i'HIS DEED OF RELEASE EASE is rrr de th€s " `. Jay af 200i: 

BETWEEN: 

(1) POST OFFICE LTD (Registered Numbi r 2154540) a corrpaiy incorporated under 
the laws of England whose registered 

office 

is r_ it 80-06 Old Street, London EC1V 
9NN ("Post Office" ); 

(2) FUJITSU SERVICES (PATHWAY) LTD (Registered Number 3011561) a company 
Incorporated under the laws of England whose registered office is at 26 Finsbury 
Square, London EC2A 1 SL. ("Pathway"); 

(3) FUJITSU SERVICES (PATHWAY ASSET COMPANY) LTD (Registered Number 
3011564) a company incorporated under the laws of England whose registered office 
s at 26 Finsbury Square, London EC2A 1 SL ("Asset Co"); and 

(4) FUJITSU SERVICES HOLDINGS PLC (Registered Number 142200) a company 
incorporated under the laws of England whose registered office is at 26 Finsbury 

Square, London t_:L2A 1 St. (`°Holdings Pic" ). 

RECITAL'S: 

A) Pathway provides various services to the Post Office under an agreement between 
them dated 28 July 1999, 

in 

the form of triat agreement set out in change control 
note number 1100 (dated 31 December 2002) (the "Post Office Agreement").

S) Consent Agreements (as herein defined) were entered into by the parties in
connection with the financing of work under. (i) contractual arrartgemr<nts predating 
but related 

to 

the Post Office Agreement; and (ii) the Post Office Agreement. The 
Consent Agreements provide, amongst other related matters, that certain financing 
aocumerds and corporate structures, can only be changed with the consent of the 
relevant parties to the Consent Agreements. 

C) Borrowings under' the credit facilities ri:ferred to in the Consent Agreements have 
been repaid in full and the financing arrangements and corporate structures, ' falling 
vilthin the scope of Con ent Arfreernents, no longer need to 

be 

maintained as 
provided for in the Consent Agreements Consequently, the parties to this Release 
agree that they to longer wish to enforce the Consent Agreements and wish to 
release each other from any associated obligations and liabilities (if any). 

D) This Release sets out the terms n which the release described in Recital C above, 
will be effected. 

IT IS AGREED: 

1 INTERPRETATION 

1' . I In this f 'elea.se he foilo wing terries have; the following meanings: 

"Consent Agreements" The foilowing agreements: 

A consent agreement dated 16 

i, NI7 7.€7724312 
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3.2 The terms of this Release shall be in full and final settlement of all claims and 
counterclaims which any cxl the Parties may have apainsf any other ci them under 
or ir relation to the Consent Agreements (whether or not such have been made the 
subject of a claim or counterclaim at the Effective Date). 

4. GENERAL PROVISIONS 

4,1 Entire Agreement 

1 his Release and the documents referred to herein constitute the entire 
understanding between the Parties rotating to its subject matter Each Party 
confirrr:.s that it has not relied on any representation, warranty, promise or 
assurance, whether or not in writing, aria whether or not negligent, given Or made 
by any other Party as an Inducement to enter into this Re~eaee. Accordingly no 
Party shall have any other right of action (except in the case of fraud) against any 
other Party arising out of any such representation, warranty, promise or assurance. 

42 Rights of Third Parties 

No person who is not a Party to tois Release shall have any right to enforce or 
benefit from any term of this Release. 

4.3 Law and Jurisdiction 

Thi Release shall be governed by and shall be interpreted in accordance with 
English Law and the Parties submit to the exclusive jurisdiction of the English 
Courts 

IN WITNESS whereol the Parties have executed this Release as a deed on the date 

first appearing above: 

EXECUTED AS A DFFD t 

G RO by POST OFF=ICE Li D acting 
by a director and its  ._._.-._.,.-.-_._._._._._.-.-_._.-_ 
secretaryftwo directors } illrectorfS errt 'I r 

GRO , 
Director 

~'; ---------- ---- -------

EXECUTED AA I GRO! 
by FUJITSU SERVICES } 
(Pl TUWAY} LTD acting I tra, kQfJ e r f t 
by a dire tor- rand its }
secretary two directors }

- a 

LONDON.6772482 
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EXECUTED AS A DEED 
by FUJITSU SERVICES 
(PATHWAY ASSET 
COMPANY) LTD actinic 
by a director and its 
secretary/two directors 

)GRO 
r -------------  -•- - -•--- -----•------------ - ----- ---- -•- - ----- 

-- -- 

GRO 

EXECUTED AS A DEFD
by FUJITSU SERVICES GRO 
HOLDINGS PLC acting
by a director and its }

secretary/two directors ) 
RO 

} Director

i CADO i„ x2482 
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2 !tlb/1 9r 1t3 41 C1t3 r  b bb { 

Iir ante is being arranged for !CL Pathway 1 imited fee the entire value of capital expeuditute and for 
related services expenditure on the Protect, totalling approximately £200m. The  atrr of ernenis are 
designed to meet the majority of ICL. Pathway's financing needs over the term of the contract. 
Herwin.ei, farther fucwding of £J00rn (appmsdmarely) for o rational costs during, tell out ( peaking in 
1999), will be arranged by ICL in due course. 

To enable the financing, ICI. Pathway Lmuted is proposing to enter into a Leasing and Other Services 
Agreement with ICt Pathway Asset Company Limited for the provision of capital and services 
expenditure of tip to £200m inewsed before 31 1 ,• 1999. ICI Pathway Asset Company 
Limited, formally Pathway 201)0 (a ainmiaxat corrorr :a y .-a.ly owned by ICL Pathway Limited) is 
being structw'ed as a special purpose funding vehicle which will enter into vaari.ous agreements with 
financial institutions to sc;cnrc the funding 

Under these arrangeenents, ICL Pathway Asset Company Limited will arrange finance for up to 
£200m and will charge ICL Pathway Limited a monthly rental for the prcravision of the capital anti 
services expenditure, The rental will erasure that the tniderl:ving loans in IC!. Pathway Asset C~nipany 

Limited will be Rally recovered by 30'F September 2005 (the end point of the P0(1 contract). 

As part of the arrangement between ICL Pathway Limited and ICL, Pathway Asset Company Limited, 
a number of supply contracts will be assigned from 1(1. Pathway Limited to ICL Pathway Asset 
Company Limited. ICL Pathway Limited will nonetheless carry out all the sesvtces as previously 
contemplated and contracted fur, awl the rights of BA tPOCL will not be affected in any way, 

It is proposed to appoint  the following f)irectore: to the Board of ICL Pathway Asset Company 
Limited: 

Richard Christou 
Stefan Riesenfeld 
faun hill 

and that Rod Scott remain as Company Secre=tary. 

The issued share capital of ICL Pathway Asset Company Limited will be increased to £I,000 (at 
present only £l is issued) and it is proposed ICL, Pathway Limatrd subscribe for the eew snares. 

RESOLVED 

TI MT T the :Board hereby apponits any of Stelhnt Rieawntcld, Tony Oppenilrcdin or Richard Cluiston or 
the Company Secretary to finalise these arrangements of as they may be varied at their discretion and 
to sign the requisite documentation on behalf of ICL Pathway Lunitcd.. 
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/ E O AN 17 

Company Secretary's Office 

8;i, December 1999 

`feat The l)irecrors, 1C'L. .Pathway Ltd

From: Rod Scott. 

Re: I 'L Pathznay Ltd Refinancing 

Following the I`e-negotiation of the Pathway project in the summer, discussions 
have continued with DKB and Bank of Tokyo Mitsubishi (BOTM) to refinance the 
project. 

The proposed new arrangements represent a. foamal project financing of Pathway. 
with an existing Fujitsu International Finance ("F1F") facility remaining in place as 
"bade-up" line. Essentially 200m in fixed term loans previously negotiated with 
DKB and BOTM will be replaced by revolving facilities of the same initial 
amount. The available amount will reduce in line with project fi nancing 
projections with expiry in September 2003. One of the consequences of this is that 
cash receipts as the project continues will reduce the borrowings outstanding tender 
the facilities whereas previously, the loan amounts were fixed. This should have a 
cost advantage. 

The amendment to the financing agree punts involve amendment to the original
consent agreement (whereby (inter ualia) the parties consented to the financing), 
ICL Pathway Asset Company Ltd, ICL Pathway Ltd , IUL PLC and Post Office 
Counters Limited (POCL) must execute a new consent agreement, which POCL 
Insist includes a clause to ensure that the Fujitsu perfornianee guarantee remains in 
place. Accordingly Fujitsu is being requested to confirm to the Directors of ICL; 
PLC and ICL Pathway Ltd that its guarantee will continue in force following the 
changes In the airrangements. The Ella f aeili(y will also be amended to reflect the 
new financing arrangements through a deed of amendment. The amendments to 
the FIF facility, and the new consent agreement, are conditions precedent to the 
new loan arrangements being pelt in place_ 

May I therefore request that you kindly sign and fax back to me, the attached 
resolution giving the compaany's consent to the transaction and the execution of the 
documentation (as set out in detail an the resolution) and appointing Messrs 
Christou and Gibson by pop ci of attorney to complete the Iormaal1ties, 

l'h.aaak you. Roil Scott 

pathway/m refiia dec99 path 
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I L PA'FII4 ;%Y 1.)Ii1TITFI') 

C'onipaiiy No. 3011561 
(tile "Company") • fix; 

Wtrttcn [resolution of all the I )irector,, of the Connparty pursuant to Regulation 93 of I able A 

set out in the Schedule to the C"otnpanies (1 attics A to 1=) Retsuietions 1985 (as amended) wiii 

is incorporated in be (oinpany's \t tat iles of Association. 

ch 

ie n w notrci that In cznnn c liar is hh f he is hit itit ant; and nest he Ii Ilif f leered payrnt lit :d (tf;e , r 
RetivanCkng') relating to thi ro eel for t it pros r.;ion of nifoitrnabod Icr Ii iohnsserkices to brine ` r . 

teelani->logy- to post o{ laces toad f7en to pu t ttetits (the "hrcqeet") tEae m l cut ti is of is IL Ii it s  out to in
a"reenientdtit.'d 28 July 1999.  tthc'"('odihed greet t€alt") he ti i the c"rcan)pat:y and Post ChIce5 

('ottnters Lammed ( PO(I ), it teas propr,sed that the tollotn ng it,r cent wnts ae executed by the Company, 
its: subsidiary It 'L P thisz.y is set Coat ,day I mucd ("IC`I. P.' ('I,") and Its holding company, fC I. PL 

(1) A consent deed between n P( 1CI . II 'I PLC `, the ('ornpany and 1n 1. PAC, (the " wew Consent 
Deed" 1. This it; reelutred because u,tdet the team of a Consent Agreement dated 16 September 
1997 turd made between die Seen taty of Statt t °in Soc at Se cut ny acting; alt rnuo h and on behalf of' 
the i)epartnrent of Social Secun y and on bchalt of the Department of Health for Not them Ireland 
tt:he "DSS " r, PDCL, (CL PLC, the Company and U. PACL consent is required to any changes s
relating to the afreetn nts whrc t were c nteied unto, in rc tatiorlto the fin as mg of the Protect. In 
view of the fact that the DSS has now is ithdraw from the Protect its consent is not being sought in 
relation to the changes to he made. flowevt't, the New C ousent I )eed includes an indemnity in I 
favour of'P )CL in respect of any claim from the I)SS arising hoin the fact that its consent is not 
being soutzht in respect of the changes which are to be made to the original tlocuriteratrrtioir. The 
New ('unseat Iked also conlr in a pm iii in to the effect that the New Consent t); r 3 will be of no 
Ifect to tie extent b at it 1 3 any e-ffect on tin vaticlity or cidoiceability o; the guarantee inc`

iiadenunit:y dated 28 July 199c) >>o ii Sy I 0j11s,.1 I.it;tited to P(mCI. (the "(;uitantee ) a_Id the
Company 11as been advised that the duet loti slot Id sccka comfort letter :tom 1=ujIto Limit d fo ag 
the efii:ci that ihe_y cc ill not. iaisc Tiny is it that lit liltGuarantee is iut it  ur unenlorceai 1t [. y was00
of the Ca nWarly° hat art; entered into the New C Ante rn Deed. ~ 

(2) A suppiennet ta: apeentem to be c nterecl into between IC L PACT, and the Coniipvte relating ttrth ; 
I schedoling of rental Payments under tic (is in and t)t x.. Services Agreement dated 8 . 
Si pternber 199 7 (ICL P.ACL and the Company dtsiriIC to nit the sod h Changes for ,-l-dch PC)C'[.3
ccocsentis not tegr;, iierI and Erihr i ::Iian'uics con~,egcfential to the arncridm4n s to that -t ie meat (the Ma 
"Pathan ay Companies Supplemental Agreement (, •

1) 1. ; uplAcni deal deed ((hi "stiplAeuiental Deed") 
o 

be. c nterc;ci into hi. w t en rt 7

P. Cl , Ile B4a.ntk of "I'oh,o--Mitser Intl d I m uttd (' Ill M) the I) u lchi Kan yiti I si 

B ink ,;_its bed ( I)KB out ht.tjrty i it  a ntic.)rtal tin ance (bietheti tnd) B  ("111 ' 1 

rclatin¢' to SY 

(a) the amendment of the tents of ii oan'Comm tnnent Facility Agreement dated r 

I8 September 1 1)1)7 Inlaue between [ 11, Lund ICI PA( ."L (the changes relating ~v 
primarily to the tep[ticemcnt of the existing clause relating to representations, 

warranties, undertakings and ddc lai.t(t vtitan new wording and amendments to 

cet`fen1n definitions)  Y £

(1) the runcindincrtt c the 1 111 of a 1)cr-d of Ak>tgtnrrtcnt drt d IS Se peeannlnct 
t 

11)9 nilade bclis ,.n I( .;I. f A(_'1. mod I1KB a scutitu ttustec to tntJttdc n 

let it s mild r new 1Not1;cu t s;,l[_atiitetit c A  n 3 4

(c:) the ttmendtnncrtt of certain d( tin I i_tns in thi cut it' itnd Pan P last I nest 

Dr zxl dated 18 September 199l made between [IlM t)K131 ILl PAC 4tnc> ~ 

0K13 (its secut-its arum r z 
r y e' `'. ~ 

~` ~~ { $ s y k ~~ `•F { 
*`.`~'" ~*~.~"~'+ max 

(4) A supplettietita1 agi"'cement between [CI . PAl Laud RI I`C'I amending and restating the

teems of a t tcihty a reentent dated 18 Septet-abet' ! 997 with the effect that the 

facility is now a revolving facility svit.h et maxim nl amount of £lilti ;. lfi net t:ncl 

tin inf:erest is the t3Ctcgat , of LIBOR plus (.:).7014, per in tuna (the "1131 iii

Su 1Ic'iiientZii .LS 
reei11f_'11t")I ^xs "-s 'c a an ~.~.~, aw ~,''~.~a 

1 1 ~ ;k R ~ ~~ 4 € ~;  ~ °~ ~~:~~.~ ~ toss_ a :~ ' Y ~ ~- '~'~ k"'k° K S '~~.`~ 

m., 1,,`L Cafe -4, 
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supplemental agreement between IC. PA(-, and L)KB amending and restating 
the terms of a facility agreement dated 18 September 1 b97 n ith the effect that the 
fhcility is now a revolving facility with a m aximum amount of f l0O million and 
the interest is the aggregate of LIBOR. plus il.7i" ,per annum (the "t)KB 
Supplemental . greement"t 

f I[E BOARD HEREBY RESOLVES [HAT 

Y } The arrangements detailed in the yew Consent Deed, the Pathway Companies 
Supplemental Agreement the Supplemental'Deed, the 13TMM Supplemental 
Agreement and the DKB Su,}pleiireurt;il Agreement be and hereb are approved. 

t') The Ncv Consent Deed and the Pathway Companies Supplemental Agreement (in 
the them annexed hereto in Schedule 1 with such uuendmcnts as the Attorney (as 
defined helo ) shall deeni necessary or desirable)'be and hereby is approved the 
execution, delivery and completion on behalf of the Company by the Attorney 
referred to In (c) below. 

(c) Each of Alan James Gibson and Richard C hristou be and is hereby authorised to 
act as the t.'c iipanv's altorne; i on tie teams sdi out in the fbnrr of. Power o' 
Attorney attached hereto as Schedule '2 (the "Po wer of Attorney') to execute and 
deliver the Nervy Consent Decd as a deed on behalf of the Company and to execute 
and deliver the Pathway ('ornpatlies SuppierneiAtal Agreement on behalf of the 
Company and to, give all communications, certificates or confirmations and to take 
any other action under or in connection with the Refinancing on behalf of the 
Company as any of them may consider necessary, appropriate or desirable and to 
execute, arrange or approve exrent n and deliver on behalf (f the Company any 
documents in relation to the Refinancing in such form or on such teems as either 
of'thunr in his absolute discretion thinks fit, 

d) The Power ofAttorney shuui be executed as  a diced by the Company in 
accordance with the Arti, ie:s of'' Association -ol the Company and as required by 
law. 

1.. _-_ -_-_-; da°, of )e:cciiibcr I99 

GRO 
Richard C hristcitt John Bennett 

Sir Michael Butler Timothy Lscudrer 

I liroaki Kurukuivvn Anthony ( )ppenhcirty- 

Michael Stares 
 

Keith "t'c,t.lcl~~ 

pathwaym resin dec99 path 
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No. 0

Fujitsu Services (Path  ) Lmifcd

Minutes of a Met link-', of the Board of Directors 

held on 28 March 2003 
at 

26 Finsbury Square, London F '2i\ IS _ 

res ent: R. Christcv i On the t h hrt 

11. Harris 

"n ittte:rda cc : I ... Moseley 

R.rA..l. fi.11nutt 

pologie°s: I.z..i. C ourl:ley 

H. l Bata 

S.' /. ;" luehno 

BACKGROUND 

i . It rva. crated that notice had been in ren to all the I'a:ic.ctors of the Meeting and there 

was a quorum present. 

.?. It ryas reported that the meeting had been cony ned to consider cM°rtain -actions to be 

taLL.n by the 4 ornpany pursuant to a proposed restructuring (the "Restructur ns "} Of 

the Fujitsu Services group iin the; (Jisited Kingdom (the "I". (..hoop"). It :as eapl<tiiud 

that tI"e. primary reasons for the Restruci irinf., wt ic 

(a) ►:U enable Fujitsu Services fioldniu pie (TS )to continue payrrg preference 

dividend out of protrts ►v"ailablc Iear distrihiition in respect of its Prefcrerzee 

Share, and to Lilly or 
partially repay amounts owing in respect of its 

Prelei n  Shares of appiu ritual .:"ly tI63,000,000 in BY "0U' .and 

(tai) tc, improve the financial po %tiun of f UJ.ii a Seri ices Limited ("1 Si ). the 

rompctny's holding company and a ,subsidiary of I SI I, so Drys to provide. further 

coiitlort and c.Ont'ideni c: to its custotricrs and otippliers and reflect the .bS 

Group's improving financial perioinianee 

.:1. T.hrat ,as tahle4i before the -meeting a copy c:I a n enioranduin setting out iri outs it 

We terms of the Re true; ai in° which was cnvn agt d in rcfaUon to the I S Group ('inc 

"Restructuring Memorandum"). It sin i: eMtx;itned that, as part of the Re trLtct►,tri:
the 

("J niians ts 

u,"!d be 

r squired to 

pet iou a var ous 

actit r►s 

pursuant 

to 

Step 

[ 

or the 

RI strudtr►ring Mt  I tie i nor ;tin g, soul( consider the t. ommei i ial reasons 
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for and legal issues relating to these pioposed actions and, if' appropriate, approve 

these action in anticipation of t'he Restructu -inr. 

LECGAL, ISSUE,. 

1. There was produced to the meeting a memorandum-1 from the Company's 
legal 

advisors, Mayer, Brown, Rowe & Mav explainini the principal legal al issues arising in 

relation to the proposed Restructuring- in the matters to be considered by the 

directors of the, relevant 1'S Group cotripanice; ( 'Legal Issues Memorandum' ). The 

directors constderred the Lean Issues _Meinoranduira. 

ALE 0I;' PATHWSYV BIJSINF',SS TO FS 

It was noted that Step I in the 
Restructuring Memorandum involved the proposed sale 

by the Company of its entire business and asets (other than cash and the shares in its 

subsidiary, Fujitsu Services (Pathway Asset ('ompany) Limited ("FSPAL') to PSI. 

the "FSPL Sale) and the pppronosed sale of the entire business and assets of the 

Company's subsidiary, USPAL, to PSI, (the ' F-SPAF, Sale") as a going concern on the 

terms of draft sale and purchase ugreenients to he entered into between respectively 

(I) the Company and (Z) F STS, (the "I"SPL Sale Agreement") and ( I) ES PAL and (7) 

FSL (the "FSPAL Sale Agreement") (together the "Sale Agreements"). Copies of the 

latest drafts of the Sale Agreements were tabled to the rrieeting and initiated by the 

Chairman for the purposes of identification, It was noted that, in relation to the [SP[_ 

Sale, the consideration was '59,41 0,000 in respect of the Goodwill and 25,1tt0E,tr00 

;n respect of the Assets (:as adjusted 
in 

accordance .- itla the terms of the FSPL Sale 

Agreement) am! that, in rciation to the [SPAT, Sale t:he consideration was f },`700,1 (it). 

The directors f:oted that the basis ha the valuations of the asset transfers in respect of 

the FSPL Sale and the I >I'.al.: Sale oeie set out In a board paper prepared by veil 

[icnli-ey addressed to the directors of the Company and FSPAl (tile "Pathway Board 

Paper' ) The Pathway Board Paper confirmed that the consideration for the FSPL 

Sale Would be equal to the net book value of the Company's assets plus an amount 

representing goodwill. I'tac consideration payable or the FSPAL Sale would be the 

economic value oh FSPAL s deferred tax aassets. 

The directors concluded that, on the basis of the information set out in the Pathway 

Board Paper, the consideration payable for the FSPL Sale and the FSPA-L Sale 

represented the market value ot"the businesses being sold. Accordingly tlu directors 

noted that the issues referred to in the Legal Issues Memorandum in relation to the 

r'SPL Sale and the FSPAL[SPA L Sale were satisfbctorily addressed. 

Si`vr1..1r9iki NiO3i84O, v2 27-rviar-2003 18:62 2 
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OVATION OF POST I}FITTE G EEMEN`[ AND REt,A'1'I:;I) lvtA'ETE;RS 

It was reported that tinder the agreement between Pet Office Lin;ited (the "Post 

Office") and the ('orrrpany dated 2S 
July, 

1a)99, in its revised fbrrn dated 31 December 

2002, (the "Post Office Agrc;ernent"), the; Company is obligated to novaic the Post 

Office Agreement to PSI. (the, "Novation"), subject to receiving confirmation for 

the Post Office that it wishes the Neevatiou to be carried out. It was 
explauted that 

such confirmation has been rccc'ived front the Post Office and that the Novation is clue 

to occur on or before I April 2003. 

!: It was explained - that wider the Post Office Agreement, the Post Office had -agreed 

that, having given the confirmation referred to in the prexrious minute, it would Leiter 

into a deed of novation (subject to agreement on !lie precise terms of that deed) under 

wh ch the entire benefit and burden of the Company's rights and obligations under the 

Post Office Agreement would he transferred to FSL. 

A copy of the ihrrnr of the deed of novatiori (the "Post Office Novation Agreement'') 

which had agreed by the Company, the Post Office and Fujitsu Services Limited was 

tabled to the meeting. It was noted that the effect. of the Deed of Nov etion would be: 

l to place .PSi.. in a. position as if it was, and had at all times bee% wi original party to 

the Post Office Agreeiiicnt 
in place of die C'onmpany; 

.2 that the Post Office would release and discharge the Company from arty further 
performance under the Post Office Agreement and from all claims, demands and 
obligations 'whatsoever i r relation to the Post Oifice Agreement, and 

1i that any (hither liel tiietra<tricet under the Post Office Agreement would be undertaken 
by FSL and alt chain ,' demands and obligations whatsoever in relation to the Post 
Office Agreement would be: made against FSL. 

It was reported that in connection with the Novation: 

under the Post Office Agreetr1c. pit, the Com pany would be required to novate relevant 

subcontrµcts to F; l : and 

a number of other ttir::i l;ar'ty contacts and licence anreenients would need to be 

transferred to liSt: by the ("onipany and by FSP/\I , to enable FSI to perform its 

obligations antler the Post ( )fficc Agreement fbllcnw tm the Novation. 

Pursuant to Minute L). 1, copies of the forms of the novetion agreements (the. 

Subcontract. Novatiem A tccme•nt:s") proposed to be entered into by (l ) FSL. (2) the 

: 1] 501 '00554(6 v2 27-Mar-20o3 I55)2 
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Company and (3) the relevant subcontractor were tabled to the rne' titig. It was rioted 

that the r'clevtnit sub ontractors were the followntx L Itidcs 

Entl rgI6 Communications Limited ~

• the [✓Clrer Criop I.,iTllltf.d

® 1'u ku Consultrne I tnllted

H a * ~. k ' ' 'tm Ilypercom Financial 'I erniu ials AB, 

i5,.~`x, 
c . 9 X~  

' 

1. Pursuant to Minute 9.2, c« eta s of the forms of the ntrvatrort`agreements (the "Supplier 

Novation Agreements") proposed to be entered into by (l) FSL, (2) the-C;orrpny° and 

(3) the relevant principal supplier in relation to. the Post Office A?greement, were 

tabled to the meeting. It was noted that the principal suppliers Were the following

l'.TrtrtTLS ~s~ ",~ J'tt r  ~m',~ ~~~ x .~'t" '~'~+ ~ ..a ;,~
E~~s~

~~Y " `"~"~a "„p

I 
1 Tq 

~iWP  TIE L11~lltt..d (~I~l~oh)
ik,

a~+'p5x`" .~ "s's'at'! ~ ~~ °~~'

~~  ~'`~
N 

O 
C 

1 r .~ ~, y S '"~ 't +"vn C '~ u i  ~.€" 4 
~./tc~ttl~ (?T'pCilti~IOT1 U~`1 L,11Intt+G.~4~ '' °3 'ros~~  '' '~*s,sgs Y+~x„~, ~~~ 

.z"~'9: "3 v~ kP 

Vletron Technology Limited
, i > '*3a   * ~  ~ tix~

r^~a x 

17  It was reported that the intention was that each Subcontract Novation Agreement and 

each Supplier Novation Agieenient would be entered into on, or as` soon as the .. 

Novation is comple4ed after 31 Mardi }003

~, r,,c
1; . It was further reported that. n i x Syr I 

I _ I all other - agreements between the Company and third parties relevant to tfle 

performance of the Post Office Agreenn-lnt were listed in Schedule 2 (Contracts 

Schedule) of the a SPL Sale A ;icement which it is intended he entered into by the 

Cortnpany and FSL on 31 March 2003; and 
 

13.2 it was intended that the transfer of those agreements would be effected by the 1 SPI ~ z
Sale Agreement or by such other additional agreements as may be necessary to ff-el t 

such transfer-. 

14. "I he directors present care l,-nlly considered: 

14.1 the form oh the Post Office Novation Agreemrtetlt, 

11aU72 .rto  »-M. 'nni 1  4 
...'~.;'k fit.. ..w. ..... ?~ . ; n .k~. .« .kd'`. .a. $c. .a. .':A .n.  fkM 51...1~.::.51 n.. ..a'~."..1.A . ..a'^...«.>, 
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ii. '4.7 the funs of the: Supplier tth vt:orl Agreements 

4.3 the rooms of the Subcontract Novation Agreements: and 

14.4 the form ofSchedulc 
2 

((ontracts Schedule}) of the [i'SPL Sale Agreement. 

I5. TIie ,ircetiliL discussed tin hii Ilk RI and commercial aspects of the Novirtioii, 

including the requirement to novate relevant subcontracts to FSL (as noted ill Minute= 

9.1) and the need to transfer  it number of other third party contracts and licence 

agrcetilents to bS!, (as noted in Minute 0.2) (together, the "Transaction" j and 

concluded that; 

t;a) tie'I-ransaction is in the best interests of the Company; and 

(h) the Post Office Novation Agreement, the Subcontract Novation Agreements, 

the Suppler No thou lgreernents, and the list in Schedule 2 each be and tie 

I: cut .by epprc cd sub cet to such changes as the Committee (established 

pursuant to Minute 23) (the "Cornt7title ') may approve 

= f;LARAI\TEl 
h 

I ( . It was also noted that 1 SI I was part}' to a ` Ilariultec, entered into on 31 December 

2002 (the "Guarantee') relating to the Company's obligations and liabilities under the 

Pathww ay Cont:<.c,f, It eua tlso noted dull tile pi us  of the Civarant e confirmed 

that, following execution of the Novation Agreement, F I -1 would guarantee the 
s s. perforrrhuicu of~SL:'soirli~,~ttic,ns and hahihtie. (in uhstittition for the (.a 1piiny's 

- i obligations and liabilities) under the Ihuf *,ny C.'oiitnict. Consequently. no re- 

statement or re-execution t.r the Guarantee wwas required as part of the Restructuring. , 

', '1tEh,I3S OF RF'L.EAS1: 

1 i it.w as reported to the. inecrinf that there existed two consent agreen.ents as follows 

1. 1 i.I the first:; an aercernent dated 10 Scptnmbei 1997 between (l) The Secretary of State 

for Social Security, (2) Post OiTice Counters Limited (now Post Office Limited), (3) 
JCL Pe (; o FSH), (4) the Company and (5) lC'L Pathway Asset Company Limited 

(now FSP.A1..) (i nclurlinc an amendment to this consent agreement noted in a letter 

from Bird & Biri dated 19 September 1997 concerning the correction of the 

registered of lice of Po' ,t ( ii Ii, c ( ounteis Lirrtitc d as suet out: in the consent anreeiueiit); 

and 

gen e: ai,rm.,eee .mar.}aekM~, .wla..,+,v ).M~.'wun.., ki its nn F.dnnhsiw ~3nnnw-4.n. .nn+:.wY.nniu%inn+:.~L.nn.,f "nnw. lane 

'VIE Ii301 ;31053166 v2 27-tMu-2003 I $02 5 



FUJ00003647 
FUJ00003647 

17.2 the second. a decd dated 14 1)ecetnher 1999 between (I) Post Office Couriters

Lim ited, (2) IC L Plc. (3) the (orrtp,tuy and (4) FSPAI.; 

G4 ~ 
Itogether, the "Consent nt Agr.ernents") pursuant to \t inch certain finartein?:

in ngenre:nrs and corporate r,;irt.tctures tan urily bu c,hanged ttsrth the consent of ii e 

r-eleva.nt panics to the ( c nserit .Agreements. "I he Consent Agreements also detailed a 

number of oncillary e ,r crneriN to which tic ("ors-ipan}r sand 1SPA! .were priitics 

relating to those financing an to o.nrerntI

18. It tt'as reported to the b oding that borrowings tinder the flnan ing arrangements 

c 
ICI`eOed to in the C:`onsert Aucelnents had been rel-told iii i1di and the frii< iii cinc 

ri . g 

f

anangc,nr~,rlts air. c:orpc~,uete~ strrrchrce) 1a; 1in tv~it_ri.t the se one of th:: C onscrtt

A. reeminis would no longer need to be mu ntam ed as provided for in hit ; C OhlSCrlt

Agreem nts♦ Consequently it was deco able that the parties to the C=;orr,1Fent: Agreements 

were released from their obli atr.oris under those agreements,

19. Therc wars produced to the nit cling a Conn of deed of release Crony tl,e Consent 
a ,r 

A iectn nts to be c utct;ed into between (t) the Post Of`fice, (2) the C'oinpany—, (a)

FSPAI. and'( ') 1811 (tlhc. ".First Deed of Release`"). It ,vas noted that under toe first 

Deed of Release;with clfecu ft-orn 00:01 on March 2003:

(`}.( the p ulics wok release. catch Other from all ohlis,tticins and iiahilitics (if t y) and 

t"s ai' c all rig rt, t ext' hat,l in respect of it  other under or in rclatlon to the Conset,t 

l r C,nr(nts i  r k y a t O ' 
~ e r s ~i

n 
W 

A °i.2 r s between any or all of the parties to the I=irst Eked of Release, the (.'or se t 

A4,reetnertts tw nub tl be dcelued to be tc:rntinate.°d amid of ito elthct, and 

..:t the: lei r7ts a ; t d rc Ic Sc:  t, c ulet be in I:tl l and fin al se ttlen ent of III claims and

counterclaims which any of the parties to lire First i)c,ed of Release nray have against

ail crttrer of drcr,;. 

2~i. `1-here was also produced to the nice Iirig a second I'omi of deed of release to he entered 

into between (1) the C onip m y mold (2) l:gP L, (ill ;w `°.Second. Deed of Relca i )„ It sra 

noted that under the Second De d of R_eica e with v:'fleet from [12:00pIn] on 3l Nm MCI 

2001: 

`t . I the parties would release.: each other from all oblii tttrons and liabilities it any) and 8

waive all rights they Itad in respect of each other under or in relation to the ancillary 

agruemem.c (being a stile am ci°rrreni Four assignment <'tgreenici i.s, a licence s 

,~. ~ `c' ~~ ca~~,a ~~1 ~a~,q'*•'~1 ~+, s~:~waS,T, e,~*.~~ S,T, s,~*.x~. 
s~ 

s,~>a r ~:~~ ~,~a~ 
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agruerrient, a leasing all(.! ether services agi cement, a service agreement and an 

account bank agreciuer t, all as refer red to in the Consent Agreements): 

U 2 any Leasing, service, licensing or other arrangetnents bettveetu the parties provided for 

in the ancillary agreements still in effect could be terminated and as between the 

parties the ancillary agreements 'could be deemed to be terminated and of no effect; 

0.3 tho terms of the release would be in full and Final settleincni of all claims and 

counterclaims which. either o he parties may have against the other. 

1. the nieetinu discussed he I inancial and crstritilcreiafl aspects of tilt Consent 

Agreements and the First Deed of Release and the Second Deed of Release (the 

"Relc ase; '") and concluded that the, Releases arc in the hest interests of the Company. 

THE FSPL LOAN AM)'[ F E FSPAL I..,f.)AN 

22 The Chairman explained that, as a further part of Step I of the Restructuring, the 

Company would. on 21 ,Mare;l'i 2003 lend to FSJ, an amount equal to the consideration 

payable by FS I. in relation to the FSPL Sale (as adjusted in accordance with the terms 

of the FSPL Sale Agreement) (the "FSPJ Loan;") and that FSPAJ:. would on 

31 March 2003 laird to OSI_, an amount equal to the consideration payableby FSL in 

relationto the FSPAI, Sale (as idlusied in accordance with the terns of the FSPAI. 

Sark, Agreement) (the "l'SPAL, Loan") (together with the FSPL Lace, tti: 'Loans'). 

The Loans would be interest ice: , unsecured and repayable on demand. The Mae t~=..y, 

noted the issues rinsed iii the. Legal ls,ucs Mernorindllm and it was noted that in 

practice: :his meant that were either the Company or I SPA 1 ever to o late insolvent 

liduidartion, I Si. cued he rc(luirccl to repay to the Coinpany or FSPAL (as relevant) 

an amount equal to the N aluc of the loss of interest (that is, an amount eclatal to the 

commercial rate of interest that would have been payable on the Loans). The 

directors considered whether I SL ought to he capable of repaying the Loans and 

concluded that there was no reason fbr this not to be the case given the: c r,tt nre of 

tile -cmn drt letter horn d:e C'ornpa,iy's ultii nate shareholder, Fujitsu Lin; efi (and 

Iaijitsn l imited'; sirartu balance sheet) and the comfort letter from l°SII to [SI_. 

I-lowever, it was also noted that t' was intended that the Company and ESPAA..L were to 

he left dormant and then wound up or dissolved after the proposed Restructuring sc) 

(hat there was no reason to believe the Co nipaany and [SPAI, would be insolvently 

wound no 

~, R1i.5n(u 410U 4,r .? _ ,.Mar-2 ) '' ., i0 7 
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RF:So ,tlI lOS

Thec.rrectors present tuck tulle to consider all the proposed actions of the. Company 

pursuant to the Restructuring. Having fully and care. lit';ly considered those actions 

and the legal issues relevant to those actions (avlrich had been discussed earlier in the 

meeting) the ttirectois present  were unanimously of the opinion that it was in the best 

cots aiierc.ial interest; of the Company and the PS Group to approve the Restructuring 

and for the Company to en,. ;r into the, agreements referred to in the Resolutions set 
out in tills Minute 23 

And IT WAS TCHEREFORE L"NANIMOUSt Y RESOLVED that: 

(a) The terms of the proposed Restructuring in substantially the form set out in the 

Restructuring Memorandum he approved (subject to any amendments 

considered appropriate by Richat-d ('hristou and Brian Hail -is),- 

(b) The terms of the. FSPI_, Sale Agreement, the F l'.AL Sale .Agreement and the 

FSPL Loan be. 'and they are hereby spit oved subject 
to 

such final amendments 

as the directors may iii their sole discretion consider to he necessary or 

appropriate tit the interests of the Company; 

(c) Any director, 
or in the case of aiiy deed any two directors or any director and 

the secretary:, be and is here by authorised to sign the FSPl, Mile Agreement fc,r 

and on i:aehalt of the C:oiimpany: 

(d) ':he Company eslte into the Post Office Novation Agreement and each of the 

Supplier :ovation A M;recmmnts and Suhcontiact Novation Agreements in the 
Corm presented to the meeting or in such Idon as the Committee may approve., 

(e) in order to effbet the. transfers of the other third party contracts and licence 

agreements to FSL_,. the, Company enter into such additional agreements as 

may. in the opinion of the Committee, be necessary and in such t()rm as the 

C_'onirrlitte : rnay° apl>ros e: 

(€) Richard Chrostou and Brian 1-larris he, and are hereby appointed as a 

Committee of the Board and that such Committee be and is hereby given full 

authority to do all such things as 'm ight seeds to the Committee to be 

necessary, desirable or expedient in connection with (whether directly or 
indirectly) the Transaction including (but without limitation): 

r01 ¢1'4,11 v rf 1 , 1H rxr," fi
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(i) approc' ng, the hn;t Office lovation Agreement, the Subcontract 

Novalic;n ' greemerrts. the Supplier Novation Agreements, and the list 

in Schedule 2 of the FS I, Sale Agreement in their tPnal fni-rrls; 

(rr) approving an' additional agieerneuts which may lie necessary in order 

to effect the transfhrs of the other third pal-iv contracts and licence 

agreements to FSL 

(iii ) approving_ miry other: documents. deeds, matters, acts or things which 

might be necessary or desirable ni connection with the Transaction; 

g) that in connection witi; The Transaction_ 

fit any document tecfuiriaig a sinnature on behalf of the C;orzlpanv should 

be signed by any director of the Company or G'olin I enton-S„ li,l-,; 

(ii; any, document to be executed by the Company should be executed as 

provided by the t ompany''s Articles of Association or as otherwise 

provided by 
taw 

and that such document be exchanged with the other 

parties thereto but pending any such exchange any such document 

would not he considered as deliv'ered;, and 

(iii; that approval of any cioc:ument may lie given by the Corrinrittee; 

(h) the Releases each be and are hereby approved subject to such changes as the 

Coimmnuttee (established pursuant to this Minute 23) (the "Committee") may 

approve; 
; 

(if each of the Releases be signed by any director of the Company or (oltrl 

Lepton Smith or, if they are to be executed by the C_'ornpany. :Mien to be 

executed as provided by the Clonlpany's Articles of Association or as 

otherwise provided by law and exchanged with the other parties thereto but 

pending any such exchange the Release(s) would not be considered as 

delivered; and 

(j any director, or in the case of any (teed any two directors of any director- arid 

the secretary, be end is hereby authorised to take all steps and do all such 

things and deeds as they consider necessary to give ~,:feat to the Restructuring; 

and to agree may aniendmeritG to the above which he may consider necessary 

to gi e effect to the l e, t.rllsa rt'rn . 

\iI l3 it -,ii)5K4 f 2' i t'( ' 16`02 
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1 F I INC CLOSED
.t+ . -za~a ~ b~~w'i4*n'~ •:~~ N `'~~ `~ k~s.z~ ~~~ ~ ~ s~~ k   ~1e5y~ t~ ~~,-r }s~'~ ~~ 

1'here h (I1e r1l) further hu iness, 1h hau al:u1 declared the r1ncetir, closed, 

GRO 
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ujitsu Services (Pathway Asset 4_'oinpany) Limited 

lin ftes of a Meeting ofthe Board of; Directors 
)laid on 28 March 2003 at 26 Finsbury Square, London Ec 2A 151. 

l'fresent: R. Christou (m the Chair) 

R. Harris 

In attendance: R. Moseley 

R.ry.J, Ail:nuit 

II &CKGROC)Nll 

It was noted that notice, had been given to all the Directors of the Meeting and there 

was a. quorlttn present. 

It was reported that the meeting had been convened to consider certain actions to be 

taken by the Company pcu-suant: to a proposed restructuring (the "Restructuring") of 

the Fujitsu Services group in the 'United kingdom (the 'FS Group"}, It was explained 

that the primary reasons for the Restructuring were: 

(a) to enable Fujitsu Services Holdings pie C FSH") to c ontinue paying preference:. 

dividends out of profits available for dntrihution in respect of its Preference 

Shares and to fully or partially repay an ounts owing in respect of its 

Preference `hares of approximately .Ll68,000,1)00 in July' 2005:, and 

(h) to improve the financial position of Fujitsu Services Limited ("FSL") a 

subsidiary of FSH, so as to provide further c.omfott and confidence to its 
customc,rs and suppliers and reflect the FS Group's improving financial 

performance. 

There was tabled before the meeting a copy of a mctnoratldum setting out in outline 

the terms of the Restructuring which was envisaged in relation to the FS Group (the 

"Restructuring; Memot indum"). It. was explained that, as part of the Restructuring, 

the Company would be required to perform -various actions pursuant to Step I of the 

Restructuring Memorandum The meeting would consider the commercial reasons 

for and legal issues relating to these pioposed actions and, if appropriate, approve 

these actions in anticipation of the Restructuring. 

y`.L1BOI 41058627 v2 27-Mar2903 18:03
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for and legal issues relating to these proposed actions and. if appropriate. approve: 

those actions in anlinipation `)f the Rest"ruf'tnrin,<.', 

I, +;GAL .ISSULS 

4. There was produced to the meeting a memorandum from the Company's legal 

advisors, Mayer, Brown, Rowe & Maw explaining the principal legal issues arising in 

relation to the proposed Restructuring and the matters to be considered. by the 

directors of the relevant FS Group companies ("Legal Issues Memorandum"). The 

directors considered the Legal Issues Memorandum. 

SALE OF PATHWAY BUSINESS TO FSI., 

5. It was noted that Step 1 in the Restructuring Memorandum involved the proposed sale 

by the Company of its entire business and assets (other than cash) to FSL (the 

"FSPAL Sale") as a going concern on the terms of a draft sale and purchase 

agreement to be entered into between (1) the Company my and (2) FSL d he "FSPAL SPAL Sale 

Agreement"). A copy of the latest draft of the FSPAL Sale Agreement was tabled to 

the meeting and initialled by the Chairman for the purposes of identification, It was 

noted that, in relation to the FSPAL Sale, the consideration was £9,700,OOO. ̀  The 

directors noted that the basis 'tor the valuation of the asset transfeIr in respect of the 

FSPAL Sale was set out in a hoard paper prepared by Neil 1letlfrey addressed to the 

directors of the Company (the "Pathway Board Paper"). The Pathway Board Paper 

confirmed that the consideration payable for the FSPAI._ Sale would be the economic 

value of FSPAL.'s deferred tax assets. 

The directors concluded that, on the basis of tine information set out in the Pathway 

Board Paper, the consideration payable for the FSPAL Sale represented the mailcet

value of the business being sold. Accordingly the directors noted that the Issues` , 

referred to in the Legal -Issues- Memooranduni in relation to the FSPAL Sale were

'inc' satisfactorily addressod. 

NOVATION OF POST OFFICE AGREEMENT AND RELATED MATTERS 

I+ was reported that under the agreement between Post Office Limited (the " Post 

Office "') and Fujitsu Services (Pathway) Limited ("FSPL") dated 28 July 1999, in its~ 

revise 

' 

g d foi n7 dated 3l wcenlh~ r (t12 (the `I Post C?Cfcz AUraemlent"") FSPL is~ 

obligated to novate tie Post Office Agicement to I SL (toe Novatioin"), sul)ject to 

receiving confirmation from the Post Office that it wishes the Novation to he carried" 

out It was explained that such confirmation has been received from the Post Office

and that the Novation is due to occin- oil or before 1 April 200

I?iwti [1301 n.05&6_7 w_ '7-I ,r 2003 tFi Ox a ~n4,63- 2 



FUJ00003647 
FUJ00003647 

It was explained that under the .Post Office Agreement, the Post Office had agreed 

that, having given the conlirnmation referred to in the previous minute„ it would enter 

into a deed of riovation (subject to agreement on the precise terms of that deed) under -

which the entire ht mlit and burden of FSPL's rights and obligations under the Post 

Office Agreement would be transferred: to FSL, 

8. It was reported that in connection with the Novation a number of third party contracts 

and licence agreements' wouic need to lv transferred to FSL by FSPL and by the; 

Company to enable; F  to perform its obliaat ons under the Post Office Agreement 

following the Novation. 

9. Pursuant to Minute 8, copies of the forms of the novatmn'agreements (the "Supplier 

Novation Agreements") proposed to be entered into by (1) FSL, (2) the Company anil. 

(>) the relevant principal supplier in relation to the Post Office Agreement were tabled 

to the meeting. It was noted that the principal ,suppliers were the following entities: 

IBM UK Limited (Seq  cnt):, and 

EMC2 Cornputcr'Systen;s (i 1F;:) Limited. 

10. It was reported that the intention wras that each Supplier Ncwation Aa eeinent would 

be entered into on, or is soc n as the Nov lion is completc,d after, } 1 M arch 2001. 

11 the directoa` n °ei;r carefully considered the lot ins of the Supplier Novation 

Agreements. 

1 ` The McCt ng discussed the financial and commercial aspects of the Novation as it naay 

impact on the Conrpany, incitiding the nc';ed totransfer a number of third panty 

contracts and licence agre:eme,ats to F. I., (as note(.[ in Minute 8) (the " Transaction" ) 

and concicaded that; 

(a) the -transaction is in the Iv st interests of the Con`rpany and 

(b) the Supplier Novation A rrcnaenis each be and are Hereby approved subject to 

such chane;s as i'?e C nianittee (established pursuant to Minute 19) (the 

" (..omnrittee") ma .y app roe e. 

FEEDS OF RELEASE 

13 It was reported to the meeting that there existed two consent agreements as follows: 

RM LIBO I 1058627 v2 27-Mar-2003 1803  1 
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l :.I the first, an agreement dated 16 September 1997 between (1) The Secretary of Stat 

fir Social Security, (2) Post Office Counters Limited (now Post Office Limited), (3 

1C1. Pie (now FS =[), (4) FSPI . and (5) the Company (including an amendment to thi 

consent agreement noted in a letter from Bird & Bird dated 19 September 199 

concerning the correction of the registered office of Post Office Counters Limited a 

si~.t out to the consent andagreernent), 41y 

1 .2 the second, a deed dated 14 December 1999 between (1) Post Office Counter 

() (3) (4) p. I united, 2 ILL Plc,  ' 1 1 . at?d  the L'on.? at? 

(together, the "Consent Agreements") pursuant to which certain f inartcirtt 

arrangements and corporate structures can only be changed with the consent of tht 

relevant parties to the Consent Agreements. The Consent Agreements also detailed

number of ancillary agreements to which FSPL and the Company were. Pattie: 

relating to those financing rillaug 1?ICI?tS
~*„~~ at,~. uxr~~,'" `~`x✓°,~, Yti`' rx,~~,s~'~~,~~ ~y'~£`tu Y'a

a,+~\. ,R a~'"~ ^+ :%~~~~ ~.. xa@' 

14. ii was reported to the meeting that borrowings under the financing arrangerntent: 

referred to in the Consent A reenents had been repaid in full and the financin€ 

arrangements and corporate structures failing within the scope of the Consen 

Agreements world 110 longer need to be maintained as provided for in the Consen 

Agreements. Consequently it was ` desirable that the parties to the Consen 

gi-cements were released from their obligations to  ?der those agr< ements

There was produced to the meeting a form of deed of release from the Consen 

Agreements to be entered into between (1) the Post Office; (2) FSPL,. ( ) 'the 

Company and (4) FSF1 (the `First Deed of Release"). It was noted that under the Firs 

Deed of Release vvith cfiwet from 00 01 on 31 Mart  2Q03 ~ ~t 
44 r t..'_ 

 ~' s 5.a- •. +~ x" i"$,.:; 

if. I the parties would release each other horn all obligations and liabilities (if any) am 

waive all rights they had in respect of each other under or in relation to the Consen. 

4greemet?tS.3ti tPr' ' ,

5.2 as between any or all of the parties to the First Deed of Release, the Consen 

Agreements' would be deemed to be terminated and of no effect, and i ~F 

1 5.3 the terns of the release would be in full and final scttlerrent of all claims' 'ai 

counterclaims which any of the pat-ties to the First Deed of Release may have agair 

any other of them.
ssz " 

If, There was also produced to the meeting a second loon of d(ed of release to be enteri 

into between (1) FSPL and. (2) the Company (the "Second Deed of Release"). It w 

1'i6:,IE3 U~sti21 v2 77-Mcar-?(tUi t 4 r
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noted that under the Second Deed of Release with effect from [ I2:o0pnij on 31 March 

2003: 

Id.!  the parties would release each other trorn all obligations and liabilities (it- any) and 

waive all rights they had in respect of each Other under or in relation to the ancillary 

agreements (being a sale agreement, four assignment agreements, a lic:enrc% 

agreement, a leasing and other services agreement, a service agreement and an 

account bank a reernent, all as tot en  to in the Consent Act eenient) 

1r 2 any leasing, 'set-vice, licensing, or other- arrangements between the parties }rotated for 

in the ancillary agreements still in effect would be terminated and as bet en the 

parties the ancillary agreements would be deemed to be terminated and of no effect 

16.3 ' the terns of the release would be in full and final settlement of all claims and. 

counterclaims which either of the patties may have against the other. 

1 The meeting discussed the financial and commercial aspects of the C"onsent 

Agreements and the Fit-st i eed of Release and the Second Deed of Release (the 

Releases") and concluded that the Releases are in the best interests of the Company. 

x: THE FSPAL LOAN 

It The Chairman explained that, a t further past of Step I of the Restrerctiriing, the 

(sonapany would on 31 March 20' )3 lend to I I.. an amount equal to the consideration_ 

payable by FS[ : in relation to th., :I SPAh SErle (the "LSPAI boon ). "I 'he FSF.Al 

1__oan'w o  be inlet e1 free, tnsect,m d and repayable on demand, The meeting noted 

the issues ratsedi in the Legal Issues Mealorandunr and it vvas noted that in practice 

tlii:> meant that were the Company ever to go into insolvent liquidation, ISL. could be 

required to repay to the Commpany in wnnorrrtt equal to the value of the loss of interest 

(that is, an amount equal to the omnlercial rate: of interest that would have been 

payable on the FSPAL Loan). I he directors considered whether FSI. Ought to be 

capable of repaying the FSPAI, Loan and concluded that there as no reasutn for this 

not to he the case given the existence of the comfort letter from the Cornpar;y'~t 

ultimate shareholder, Fujitsu Urnited (and Fujiisu L,imited's strong balance sheet) and 

the comfort letter horn FSI! to I SL. Ilowever:, it wars also noted that it w  intended 

that the Company was to be left dormant and than wound up or dissolved of er the 

proposed Restr-uacttrrin f sO that t:her ,= was no reason to believe the Com pair would be 

insolvently wound up. 

! MMI Hi t "OS5(''7 v3 Z7-Mar-2(103 iF GR 5 
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_ SOLU`I'iO!\S 

l the directcrr.- preseltt toc,k tirt7e tca conside'F all the proposed actions of the C;ornpany 

pursuant to the R structu m. Havinuu dilly and c retully considered those actions 

and the legal issues relevant to those actions (which had been discussed earlier :in the 

trteetini) the directors present were ttrranIMIOUSly it the opinion that it was in the best 

commercial interests of the Company and the  S Group to apps-ove the Restructitring 

and for the Company to enter into the documents referred to in the Resolutions of the 

Company set out in thisMinute l'i, 

And UT 'AS TI! EREII)ffl UN \J\1M'IOUSL ` W,SOLVED that: 

(a) The terms of the proposers Restructuring in ;suhstantia.l.ly the form set out in the 

Restructuring Memorandum be approved (subject to any amendments 

considered appropriate' by Richard Cluistou and Brian Harris; 

(b) The tents of the FS1'AL Sale and the FSPAL Loan be and they are hereby 

approved subject to such tinal amendments as the directors nzay in their sole 

discretion consider to be necessary orappropriate in the interests of the 

C"ompany, 

(cl Any director, or in the c se of any tl ed any two directors or run ✓ director and 

the secretary, be anr.,f is hereby authorised to sign the F [A1 Sale A reetnent 

for al d on behalf ot'the Con?parry;' 

(d) the (, tn;pany enter into cacti of the Sul)lrtiei: lwovatioru A reerrrents in the fonts 

presented to the, niltet IlL or irr suet} form as the ( )Unmet ee may approve; 

(e) Richard Christott and Brian Harris be and are hereby appointed as a 4 

Committee: of the Board and that such Committee be and is hereby riven tut:

authority to do all s ucl, things as rnidht see n to the Contntittee to hu q~ 

necessary, desirable or expedient its connection with (t hether dire 1k of 

li tllr?cty) the. 'i iUI U II III rli(1(1 lung Ii t 1'wel?la:?Ot limiti11100):

11 Glpprc;viuW the (Srt1>j?lier 1Nut a.tit>rt A0,ree0.e:nts in their drlat forms;

2) approving any other documents, deeds, trotters; acts or thi!' S luuuh 

k  might be necessary uT (it suable in connection wall the Irataa. t1o61,.

(f) h at in cormecttoal with thy, 7'tartsac,ltun 

sU~  &-<.

I ''01 IBId nCBS617t227 Mar20U3150i n 

._,. , . , ..; , , , .  , ` x ,.§ , .. ..,. . , a$ 
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GRO GRO 
1) any document requiring a signature o.n' behalf of the Company 

shoeli{_._._._._. ._. ._._.__ 

be signed by any director of• the Company; 

2) any document to be executed by the Company should be executed as 

provided by the Company's Articles of Association or as otherwise 

provided by law and that such document be exchanged with the other

parties thereto but pending any such exchange any such document 

would not be considered as delivered; and 

3) that approve' oiiany document may be given by the Committee; 

(g) the Releases -each be and are hereby approved subject to such changes as the 

Committee (established pursuant to Minute 6.2) (the "Committee") may 

approve; GROL.

(h) each of the Releases be signed by any director of the Company orb if they are ._...-._._. _ 

to be executed by the Company, then to be executed as provided by the GRO 
Company's Articles of Association or as otherwise provided by law an(.! ................ 

exchanged with the other parties thereto but pending any such exchange the 

Release(s) would not be considered as delivered; , 

(i) any director; or in the case of any deed any two directors of any director and 

the secretary, be and is hereby authorised to take all steps and do all such 

things and deeds as they consider necessary to gigive effect to the Restructuring 

Viand to agree any ameuelr.lents to the above which the may consider necessary 

to give effect to the Res,nul-turfing. 

I ,F EFi'T Il! C CLOSED 

20. There being no further business, the Chairman (tenured the meeting closed 

GRO 
Cl tri ~frtrrt............_... •-- --•-•--•---•--•-•-•--• l 
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