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Do solemnly and sincerely declare that T am Gaxacvomnx{ahineRie 2. peXEON,
in the Articles of Association as a Secretury.
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And that all the sequirements of the ©lompanies Act, 1948, in respsct of matters precedent 10 the
registration of the said Company and incidental thereto have bezn complied with, And I meke this

aolemn Declaration conscientiously belioving tha came te be true and by virtue of the provislons of
the Statutory Declarations Act, 1835.

Declared at ...... :[‘EMPLECHAMBERS) ................. ..W
TEMPLE AVENUE
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LONDON, E.C, 4
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A Commissioner for Oaths (see note {b) below)
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(a} ‘‘a Solicitor of the Supreme Court™ {or in Scotland “a Sclicitor™}

“engaged in the formation”™, or *“a persan named in the articles of assoeiation as &
director”, zr *‘a person named in the anizles of association as a secrstasy™

{b) oc Notary Public or Justice of the Peate

* Deleyr  ENsd™ if rot appli
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LONDON LAW AGERCY LIMITEY,
FEMPLE CHAMBERS,
TEMPLE AVENUE,
LONDON, ECsY OHP, .
TELEPHONE: 0 ~ 353 471 {4 {ires),

Preseator’s referencer
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MEMORANDUM OF ASSOCIATION
of

P

E T e e
GREEKSAIL HOLIDAYS LIMITED'* /" Lo Lot
a I? :
A ) 'g 4

The Name of the Company is "GREEKSAIL HOLIDAYS 1.;11\‘11‘1‘3131)” e “

The Registered Office of the Company will be situate in Englmnd, / g

The Objects for wiich the Company is established are;~

To carry on all or any of the businesses of proprieiorn. g
operators of sailing and other clubs, sailing schools and*’
‘CentIeE;“Agonts for the charter, sale and purchase of,

builders, designers, importers, and axporters, fitlers,
furnishers and repairers of, and dealers iy yuchts, boalx,
vessels, marine and air craft of all kindsg, and of and in
yachting, marine aeronautical squipment, spares, plont,
machinery, tackle, gear, accessoriss and supplics of evory
description, shipwrights, ship chandlers, marine smrokeeperﬂ.
sail makers and resairers, insurance agents, and brokers,

hire purchase financiers, owners and letters on hire of chalats,
caravang, boat houses, landing stages, piers, moosrings,
slipways, and foreshore rights, and airfields, motoy,

elacirical, mechanical, marine aeronautical, light and general
engineers, garage proprietors and proprietors of hiring,
repairing and other depots and petrol and other spirit supply
stores and stations, holiday, travel and tourists agents, 1o
provide captains, sailing instruetors, crew, general organisers,
guides, advisers, caretakers, chaperones, comparions,
escorts, eniertainers, artists, dowestic servants, and
secretaries; and to carry on the biusinesses of club,

hotel, motel, cafe and resfaurant proprietors, refreshment
caterers and coniractors, shop and store keepers, provigion
merchants, tobacconisis and newssagents, commission agents,
and general agents, merchants and traders,

- i‘gi}ig f)‘r’ H'd' j{n:‘u
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(B)

(C)

(D)

(E)

To carry on any other trade or business which may
seem to the Company capable of being conveniently
carried on in connection with the objects specified
in Sub-Clause (A) hereof.

To purchase or by any other means acquire any property
for any estate or interest whatever, and any rights,
privileges, or easements over or in respect of any
property,and any buildings, offices, factories, mills,
works, wharves, roads, railways, tramways,
machinery, engines, rolling stock, wehicles, plant,
attack, barges, vessels, or things, and any real or
fe¥sonal property or rights whatsoever which may be
necessary for, or may be conveniently used with, or
may enhance the value of, any other property of the
Company.

To erect, construct, maintain, alter, enlarge, pull
down, and remove or replace any buildings, offices,
factories, mills, works, wharves, roads, railways,
tramways, machinery, engines, walls, fences,
banks, dams, sluices, or watercourses and to clear
sites for the same, or to join with any person, firm,
Or company in doing any of the things aforesaid, and
to work, manage, and control the same or join with
others in so doing.

To purchase or otherwise acquire, take over, and
undertake the whole or any part of the business and
assels of any person, firm, or company Tarrying on

or proposing to carry on any of the businesses which
this Company is authorised to carry on, and as part

of the consideration for such sequisition 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 parinership or into any arrangemert
for sharing profiis, or for co~operation, or for

limiting competition, or for mutual assistance with

any such person, firm, or company, or for subsidising
or otherwise assisting any such person, firm, oy
company, and to give or accéept, by way of consideration
for any of the acts or thitigs aforesaid of property
acquired, any Shares, Debentures, Debetifure Stock,

or Securities that may be agreed upon, ard 1o held znd
retain, or sell, mortgage, and deal with any Shares,
Debentures, Debenture Stock, or Securities so recpived,

s
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(H)

D

(J)

(K)

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, licences, trade marks, designs, protections,
and concessions, and to use and furn to aceount and

to manufacture under or grant licences or privileges
in respect of the same, and to expend money in
experimenting upon and testing and in improving or
seeking to improve any patents, inventions, or rights
which the Company may acquire or propose to acquire,

To improve, manage, cultivate, develop, exchange,
let on lease or otherwise, mortgage, charge, sell,
dispuse of, turn to account, grant rights and privileges
in respect of, or otherwise deal with aly «_' any part of
the property and rights of the Company.

To lend and advance money or give credit to such

persons, firms, or companies and on such terms as

may seem expedient, and to give guarantecs or

become security for any such petrsons, firms, or companies,

To borrow or raise money in such manner as the Company
shall think fit, and in particular by the igsue of Debentures
or Debenture Stock, and to secure the repayment of any
money borrowed, raised, or owing, by mortgage, charge,
or lien upon the whole or any pairt ef the Company’s
property or assets (whether present or future), ineluding
its uncalled Capital, and also by a similar mortgage,
charge, or lien to secure and guarantee the performance
by the Company of any obligation or lability it may
undertake.

To draw, make, accept, endorse, discount, execute, and
issue promissory notes, bills of exchange, bills of
lading, warrants, debentures, znd other negotiable oy
transferable instruments,

To invest and deal with the moneys of the Company not
immediately required in such shares or upon such
securities and in such manner as may {rom tinie 10
tume be determined,



(L)

(M)

(N)

(0)

(P)

Q)

To apply for, promote, and obtain any Act of Parliament;
Provisional Order, or Licence of the Board of Trade or
other Authority for enanling the Company to carry any

of its objects into effect, or for any purpose which may
Seem expedient, and to oppose any proceedings or
applications which may seem calculated directly or
indirectly to prejudice the Company's interests,

R

To enter into any arrangements with any Governments
or Authorities or any companies, firms, or persons that
may seem conducive to the attainment of the Company’s
objects or any of them, and to obtain from any such
Government, Authority, company, firm, or person any
chariers, contracts, decrees, rights, privileges, and
concessions, and to carry out, exercise, and comply
with any such charters, contracts, decrees, rights,
privileges, and concessions,

To act as agents or brokers and as trust/,as for any
person, firm, or company, and to undertake and
perform sub-contracts, and also to act in any of *
the businesses of the Company through or by means
of agents, brokers, sub-contractors, or others,

To subscribe for, purchase, or otherwise acquire and ‘
hold Shares or other interests in or Securities of any

other company having objects altogether or in part

Similar to those of this Company or carrying on any

business capable of being carried on so as directly

or indirectly to benefit this Company. )

To remunerate any person, firm, or company rendering
services to this Company, either by cash payment oz

by the allotment to him or them of Shares or securities
of the Company credited as paid up it full or in part

or otherwise as may be thought expedient,

To support and subscribe t¢ any charitable or public
ohject, and any institution, society, or ¢lub which may

be for the benefit of the Cornpany or its employees, of
may be connected with any 6wn or place whére the
Company carries on business: 1o give or award pefiviotis,
annuities, gratuities, and superunnuation or viheg
allowances or benefits or charituble aid to any perschs
who are or have beer Direc¢lors of, or who ate of have
been employed by, or who dre serving o have sertved
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(5}
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(U)

(v)

the Company, and to the wives, widows, children, and

other relatives and dependents ¢f such persons; to

make payments towards insurance; and to set up, establish,

support, and mainiain superannuation and other furds or

schemes for tlie benefit of any of such persons and of :
their wives, widows, children, and other relatives and .
dependents,

To promote any other company for the purpose of
acquiring the whole or any part of the business or
property and undertaking any of the liabilities of

this Company, or of undertaking any business or
operations which may appear likely to assist or benefit
this Company or to enhance the value of any property
or business of this Company, and to place or
guarantee the placing of, underwrite, subsecribe for,

or otherwise acquire all or any part of the shares or
securities of any such company as aforesaid.

To sell or otherwise dispose of the whole or any part :
zf the business or property of the Company, either i’
together or in portions for such consideration as the

Company may think fit, and in particular for shares,
debentures, or securities of any company purchasing
the same.

- -

To distribute among the Members of the Company in
kind any property of the Company, and in particular
any shares, debentures, or securities of other companies i
belonging to this Company or of which this Company may
have the power of disposing,

e m

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 commissiorns to brokers and others

for underwriting, placing, selling, or guaranteeing the

subscription of any Shares, Debentures, Debenture

Stock, or other Securities of this Company.

To procure the Compzny to be registered or recognised
in any part of the world,

"
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(W) To do all such other things as may be deemed incidental
or conducive to the attainment of the above objects or
any of them.

It is hereby expressly declared that each SBub-Clause of this
Clause shall be coustrued independenily of the other Sub~Clauses
hereof, and that none of the objects mentioned in any Sub-Clauge
shall be deemed'to be merely subsidiary o the objects meniioned

in any other Sub-Clause,

4, The Liability of the Members is limited, /
& The Share C:api’cal of the Company is £30, 960
divided into 30, 000 Shares of £1 each.

Ve
4



WE the several persons whose Names, Addresses, and Descriptions
are subscribed are desirous of being formed into a Company in
pursuance of this Memorandum of Association, and we respectively
agree to take the number of Shares in the Capital of the Company set
opposite our respective names.

Number of Shares
NAMES, ADDRESSES, AND DFSCRIPTIGNS OF SUBSCRIBERS taken by each
‘Subscriber

One

ROY C. KEEN,
Temple Cham ,
Temple Avenue, e

London, EC4Y OHP. /

One

Company Director.

Dated the 1st day of December, 1975, V/
Witness to the above Signatures :=

NIGEL L. BLOOD,
Terniple Chambers,
Temple Avenue,
London, EC4Y OHP.
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THE COMPANIES ACTS, 1948 fo 1967

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF
-2
GREEKS 0. M4 DAY S

4/'/%27%2‘5 \// '

PRELIMINARY,

1. The Regulations centained in Part I of Table A in the First
Schedule to The Companies Act, 1948 (such Table being hereinafter
referred to as ""Table A") shall apply to the Company save in so

far as they are excluded or varied hereby: that is to say, Clauges 24,
53,75, 77, and 79 in Part I of Table A shall not apply to the Company;
and in addition to the remaining Clauges in Part I of Table A, ag
varied hereby, the following shall be the Regulations of the Company,

2. The Company is a Private Company and Clauses 2,4 and 5

{but not Clauges 1 and 3) in Part II of Table A shall apply to the Company,
SEAKES,

3. The Shares shall be under the contrnl of the Directors, who

may allot and dispose of or grant options over the same 1o such
persons, and on such terms, and in such mannér as they think fit.

4, The lien conferrcd by Clause 11 in Part I of Table A stid
attach to fully paid up Shares, and to all Shares registered in the

name of any person indebted or under liability o the Company, whéther
he shall be the sole registered holder thereof or shall be onhe of turo

or more joint holders.



GENERAL MEETINGS.

5. Clause 54 in Part I of Table A shall be read and construed as
if the words ""Meeting shall be dissolved" were substituted for
the words "Members present shall be a quorum".

DIRECTORS,

6. Unless and until the Company in General Meeting shall
otherwise determine, the number of Directors shall not be more
than seven but need not exceed one. If and so long as there is a
scole Director, he may exercise all the powers and authorities
vested in the Directors by these Articles or Table A,

7. The first Directors of the Company shall be appointed by the
Subscribers hereto by an Instrument in writing under their hands,

8. A Director shall not be required to hold any Share qualification
but he shall be entitled to receive notice of and to attend and speak

at any Geueral Meeting of the Company; and Clause 134 in Part I

of Table A shall be modified accordingly,

9. 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 to

issue Debentures, Debenture Stock, and other Securities whether
outright or as security for any debt linbility or obligation of

the Company or of any third party,

10, A Director may vote as a Director in regard to any contract
or arrangement in which he is inter¢sied or upen any maiter
arising thereout, and if he shall sa vote his vote shail be counted
and he shall be reckoned in estimating a quorim whan any such
contract or arrangement is unider consideraiion; and Clansze 84

in Part J of Table A shall be modified accordingly.

1. Any person may be appointed or elented as 4 Director,
whatever his age, and no Director shall be required to vacate liis
office of Director by reason of his attaining or having attained
the age of seventy years or any other age,



ALTERNATE DIRECTORS.

12. Any Director may appoint any person approved by the
Foard to be an Alternate Director and may at any iime revoke
any such appointment. An Alternate Director shall be entitled
to receive notice of and to attend and vete at Meetings of
Directors, but shall not be entitled to any remuneration from
the Company. Any appointment or revocation made under this
Article shsll be in writing under the hand of the Director making
the same.

ACCOUNTS.

13. Clause 126 in Part I of Table A shall be read ancd construed
subject to the provisions of Sections 16 to 22 of The Companies
Act, 1967.

14. Clause 130 in Part I of Table A shall be read and construed
subject to the provisions of Sections 13 and 14 of The Companics
Act, 1967.

TRANSFER OF SHARES,
15, The Directors may, in their absolute diseretion,
and without assigning any reason therefor, decline to register
any transfer of any Share, whether or not it is a fully paid
Share,

SECRETARY,

16. The first Secretary of the Company shall be GEORGE
AIBERT CORDEROY, /

L T
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NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

V7,

GEORGE A. CORDE

]

London, ECZ2Y O

Company Director.

ROY C, KEEN,
Temple Chambera;—" /

Temple Avenue,
London, EC4Y CHP,

Company Director.

Witness to the above Signatureg :-

Dated the lst day ~f December, 1975, /

“’\?M/&@

NIGEL L. BLOOD,
Temple Chambers, -
Temple Avanue,

London, EC4Y OHP.

g
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CERTIFICATE OF INCORPORATION

* NoZ239190

! hereby certify that

*

GREEXBAIL HOLIDAYS LIMITED

is this day incorporated under the Companies Acts 1948 to 1967 nand that the

Company is Limited.
Given under my hand at London the 4D JANUARY 1976
7%,
» ‘ . &z
BLTave o

Assisiant Registrar of Composes



THE COMPANIES ACTS 1948 +o 1975

SPECTAL RESOLUTION o
1“1 E{;" g ﬁ Aq R T
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GREEKSAIL HOLIDAYS LIMTTED "

{Passed 15th March 1979)

At an Extraordinary General Meeting of the above named Company
held at 9 Lincoln's Imn Fields, London WC2 on 15th Mareh 1979
the following RESOLUTION was duly passed as a Special Besolwiion
of the Company:~

RESOLUTION

THAT (A) the authorised share capital of the company
be increased to £80,000 by the crestion of 4o, 000
Deferred Shares of £1 each having the rights pet
out in paragraphs C(i) and (ii) below and 200,000
Ordinary Shares of 5p each.

o

(B) the sum of £827.60 being part of the amount

standing tc the credit of the Company’'s Profit and

Loss Account be capitalised and approprizated ags

. capital to and amongst the persons whose names

appeared in the Company's Register of Members as -
the holders of Ordinary Shares in the capital of
the Company al the close of business on 28th
February 1979 ("the Record Date') and that the
Directors of the Company be and they are hereby
authorised and directed o apply such sum in
raying up in full at par 16,552 new Ordinary Sharss
of 5p each in the capital of the Company and <o
distribute the same credited as fully psid up ‘to
and amongst such persons in proportion as nearly
as may be to their heidiags of Ordinary Shares ogn x//y

the Record Date in satisfrction of fheir shareg

and interests in the said capitslised sum acd ‘that
the said shares so distributed shali be treated for
all purposes ag an increasc of the nominsl amount
of the capital of thie Commany held by ezch sueh
Shareholder and not a5 inscome zhd the Direcisrs
shall give effect to this Hesolutiss,




“ — =

) forthwith upon the payment and distribution
of the said 16,552 new Ordinary Shares of 5p each
the 30,000 existing Ordinary Shares of £1 each in
the capital of the Company be and are herehy
converted into 30,000 Deferred Shares of £1 each
having attached thereto the following rights and
being subject to the following restrictions namelys-

(i) AS TO INCOME AND CAPITAL

(2) The right to a fixed non-cumilative dividend
at the rate of 5 per cent per annum for any
financial year of the Company in respect of
which the net profits of the Company avallable
for dividend (as certified by the auditors of
the Company whose decision shall be final and
binding) exceed £10,000,000,

(b) On a winding up the right o return ol ihe
 capital paid up on the Deferred Sharee alier
repayment of the capital paid up on the
Ordinary Shares of the Company.

. (ec) Save as provided in paragraphs (a) =znd (b)
above the holders of the Deferred Shares
shall not be entitled to any pariicipation
in the profits or assets of the Company.

(ii) No right to receive notice of or attend or vote ot
any General Meeting of the Members of the Company.
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- No of Company 1239190 y (0

THE COMPANIES ACTS 1948 TO 1967
Notice of increzse in nominzl capital

Fursuant to Section 63 of the Companies Act 1948

To the Registrar of Companics

Name of Company GREEKSAII, HOLIDAYS

VIRASTANARIRAAGERY -uljﬂlitca'

hereby gives you notice that by-erdinaryfextraerdinary/special** yesclution of the company dated the

1okh.Maxgh. 1279

The additional capital is divided as follows:-

Number of shares Class of share
40,000 Deferred
200,000 Ordinary

» the nominal capital of the company has been incizaszd by the
beyond the registered capital of £3OJD°D..,“

Nominal amount of each share
£1.00
5 poeneo,

The conditions (eg voting rights, dividend rights, winding up rghts, etc.) subject to which the new shares have been

or are to be issued are as follows:- :

(If any of the shares are preference shares state whether they are redeemable -or not)
The existing Crdinary Shares of £1 each have been converted into

Deferred Shares.
in the resolutipn (copy annexed)

Signed

The rights of the Deferred Shares are set out

w
State whether

Director or-Secretarih..:

Date ..

Fiadpds it addiddadIIINANIINE

Lt
(Sh (it H179

aaaaaaaaaaaaa

*Delzte “Limited” if not applicable

**Delete as necessary

{se¢ nivles oveileaf)

Presented by:
-9 SNOW HIL,

LOWRDON TEIA ZAL Su7l e

Presentor’s refefence: NCS

TRAVERS SMITH, BRATTHWATIE & Co.

L\

¥orry W, 10
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THE COMPANIES ACTS 1948 to 1976

SPECTAL RESOLUTION 4
of

GREEKSATL HOLIDAYS LIMITED
(Passed 22nd March 1979)

At an Extraordinary General Meeting of the above named
Company held at 6 Albemarle Strect, Towdon WiX &4AJ on 22 March
1979 at 8.30 pm the icllowing LESOLUTION was duly passed as

‘a Special Resoluticii of the Company:-

RESOLUTION

That the Company adopt in substitution for the existing
Articles of Association new Articles of Association in the
form annexed hereto and for the purpose of identification

initialled by the Chairman.

CHATRMAH

<& )
! \_*‘ . — ~ -
~ 2, Sl SRS
. . - 5 s
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THE COMPANIES 2ACTS 1948 o 1976

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
oF

GREEKSAIL HOLIDAYS LIMITED e
(Adopted by Special Resolution passed 197%)

TABLE "A"

1. Subject as hereinafter provided and except where the
same are varied by or inconsistent with these Presents the
Regulativis contained in Part I and Part 1I of Table "AY in
the First Schedule to the Companies Act 1948 shall apply to
the Company. Subject as aforesaid references herein to
Regulations in Table "a" shall be construed as referring to
those contained in Part T of the Companies Act 1948, . »/I

SHARE CAPITAL, AND VARTATION OF RIGHTS

2. The share capital of the Company at the date of the
adoption of these Articles is:-

(a) £80,000 divided into 200,000 Ordinary Shares of 5p each‘//
and 70,000 Deferred Shares of €1 wvach.

(b} The said Deferred Shares shall entitle the holders thereof
to a fixed non-cumulative dividend at the rate of 5 per
cent per annum for any financial year of the Company in
respect of which the net profits of the Company availabile
for dividend (as certified by the auditors of the Compasiy
whose decision shall be final and binding) exceed
£16,000,000.

(¢} On a winding up the holders of the Deferred Shares shall
be entitled out of the surplds assets of the Company 4o 2
retarn of the capital paid up on the Deferred sharés neLd
by them respectively after the returil 6f paid up capiral,
in respect of each of the Ordinary Shares of 58 6£ the
Company.

oy | .

{d) Save as provided in this Article theé holders s# the

Ve Deferred Sharss sitall not be entitled to any partizipaticH
in the profits 6r assets &€ the Company.

to dttend or vore ar any General Mesting Sf the Corpaty by

(e} The Deferrsd Shares ¢hall not entitle the holders thetress
virtue or iIn respect of their holdings of sueH Defspred
Sharss v



3. Unless otherwise determined by special resolution any shares
in the capital of the Company for the t:= being, unissued ang

any new shares from time to time created which the Directors
shall determine to issue shall be offered in the first place

to the existing members in the proportions in which they
respectively hold the issued Ordinary Shares. Such offer

shall be made by notice in writing specifying the number of
shares comprised in the offer and limiting a time (not being

less than seven days) within which the offer if not acceptad will
be deemed to have been refused. Unless such offer is accepted
within the time so limited, the Directors may for a period of

28 days following the expiry of the period within which such offer
must be accepted dispose of the shares comprised therein in any
manmmer authorised by these Articles to any person iand at any
price not being less than the price at which such shares wexrea
offered pursuant to the preceding provisions of this Article.

4. If any such Separate Generzl Meeting as is referred to in
Regqulation 4 of Table "A" shall be adjourned by reason of there
being no quorum present and if at the adjourned meeting a guorum
shall not be present within half-an-hour from the time appointed
for such adjourned meeting the holders of shares present shall
be a quorum.

5. Regulation 11 of' Table "A" shall be read and construed as if
the words " (Not being a fully paid share)" and " (other than fully
paid shares)" were deleted therefrom. .

6. The instrument of transfer of a share shall be signed by or
on behalf of the transferor, and the transferor shall be deemed

to remain the holder of the share until the name of the transferse
is entered in'the Register of Members in respect thexeof. Provided
that in the case of a partly paid share the instrument of transfer
must also be signed by or on behalf of the transferee.

7. No share in the capital of the company may be transferred

other than to Arthur Guinness Son and Company Limited or a subsidiary

thereof except with the consent in writing of all members of the
Company or in the case of a share or shares to a member or +o the
personal representative of a deceased member in accordance with the
succeeding provisions of this Article:~

(a)} The person (whether a member or not) proposing to transfey
any share (hereinafter called "the TransTferor®) shall give
notice in writing (hereinafter called "a sale notice"l +o the
Company that he desires to transfer the same. Every sale
notice shall specify the nominal amount and the denotifg
numbers (if any) of the shares proposed to be transferrad
and the sum which he proposes as ih:: transfer vaitia and
shall constitute the Company the Traéngferor's agent £5¢ +the
sale of such shares at the transfer valtue £o be fixed as
hereinafter mentioned to any member. A sale notice
comprising several shares shall operate a8 a separate notice
in respect of each share and rno sale notice shkall be
withdrawn without the consent of the Dirédtors.

(b)Y If the Company shall within eight weeks after being served

2.
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(4}

(e)

with a sale notice or after the transfer value shall
have been determined pursuant to sub-paragraph {(d)
hereof whichever is the latex find a member (hereinafter
called "the Purchaser") willing to purchase all or any
of the shares comprised therein and shall give notilce
thereof to the Transferor the rTransferor shall be bound
upor. payment of the transfer wvalue to transfer such
shares to the Purchaser.

mhe shares specified in any sale notice shall be offered
by the Company in the first place to the menbers othsy
than the Transferor as nearly as may be in proportion

+o tiie existing Ordinary Shares held by them respectively
and the offer shall in each case 1imit the time within
which the same if not accepted will be deemed to be
declined, and may notify to the members that any memhex
who desires a number of shares in excess of his proportion
should in his reply state how many excess shares he
desires to have and if all the members do not claim

their proportions the unclaimed shares shall be used

for satigfying the claims in excess. If any shares

shall not Pe capable, without fractions, ©f being

offered to the members in proportion to their existing
holdings, the same shall be offered to the members, or
some of them, in such proportions oOr in such manner as
may be determined by lots to be drawn under the directicn
of the Directors.

The transier value shall be such sum as may be agreed
between the Transfercx and the Purchaser or in the
event of no such agreem=nt being reached such sum as
the Auditors for the time being of the Company (acting
as experts and not as arbitrators) shall certify in
writing at the expense of the Company to be the fair
value of the shares comprised in the sale notice

Tf for any cause the Transferor fails to transfer any
shares after having become bLeund as aforesaid, the
Company may receive +he purchase money on behalf of the
pransferor and appoint any person o transfer such
chares on his behalf. Upon receipt by the Company of
the purchase money and upon execution and delivery to
the Company of the rransfer, the Company shall cause
the name of the Purchaser £n be entered in the Register
of Members in the place of the name of the Trarisferor
as the holder of such shares. The receipt of the _
Company for the purchase money shall constitute a good
discharge to the purchaser and after his name Has beeh
entered in the Register of Members his title to stich
charaes shall not be affected by any‘ifregulafity or
invalidity in the proceedings in reference tO thé
transfer. The Transferor shall not be entitled to
receive the purchase money for such shares uptii he
shall have delivered up tO the Company the share cerc ficate
comprising the same, nor sHall He be entisled to ifterast
on the purchase money while it lies in thé Hands o€ thne
Company -
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(f} If the Company shall not within the said period of
eight weeks find a member ox person selected ap aforesaid
willing to purchase the shares and give notlice to the
myransferor in the manner aforesaid, the Transferor
shall (subject to the right of the Directors to refuse
to register any transfer contained in Regulation 3 of
Par+t I of Table "A") be entitled at any time within
four months thereafter to transfer such shares to any
person and at any price equal to or in excess of the
transfer value fixed in accordance with the preceding
provisions of this Article.

(g) Any holder of both Deferred Sharas and Ordinary Shares
shz11l in the event of his wishing to transfer shares of
either ciass pursuant to this Article transfer shares
of both classes in equal numbers. A sale notice given in
respect of Ordimary Shares only shall accordingly be deemed
a sale notice in respect of the same number of Deferred
Shares and vice versa

GENERAL MEETINGS

8. No business shall be transacted at any General Meeting
unless a quorum of members is present at the time when the
meeting proceeds to business; two members present in person

or by proxy shall be a quorum. Regulation 53 of Table "A" shall
not apply.

9. Subject to the provisions of the Act, a Resolution in
writing signed by all the members of the Company who would be
entitled +o receive notice of and to attend and vote at a2 General
Meeting at which such Resolution was to be proposed or by thelr
duly appointed attorneys shall be as valid and effectual as if

it had been passed at a General Meeting of the Company duly
convened and held. Any such resolution may consigt of several
documents in the like form each signed by one or more of the
members or their attorneys, and signature in the case of a
corporate body which is & member shall be sufficient 1f made

by a Director theresof or its duly appointed attorney. Regulation
5 of Part II of Table "A" shall not apply.

10. A poll may be demanded by the Chairman or by any member
present in person or by DProxy and Regulation 58 of Table AN
shall be altered accordingly.

VOTES OF MEMBERS

11. Subject to any special terms as to voting uptn which any
shares may be issued or may f£Or the time being be heéld, on a

show of hands every member who (being an individual} 1is présent

in person or (being a corporation} is present by a représentative
duly authorised under Section 139 of the Act shall have oie vote
for every share of which he is +He holder. Regulation 62 of Table
"x" shall riot apply.

12. If any votes shall be counted whigh ought nict to have been
counted, or might have beén rejected, the eETOr ahall nst vitiate
the result of the voting wiless it be pointed out at the sace
meeting, and not in that case unless it shall, in the obinticn



of the Chairman of the meeting, be of sufficient magnitude to
vitiate the result of the voting.

DIRECTORS

13. Regulation 75 of Table "A" shall not apply. Unless and
until otherwise determined by the Company in General Meeting

+he Directors shall be not less than two. No pexrson shall

be disqualified from being or becoming a Director of the Company
by reason of his attaining or having attained the age of 70
years or any other age.

14. The first sentence of Regulation 76 of Table "A" shall bhe
deleted and in lieu thereof the following shall be inserted:~-

“phe remuneration of the Directors shall from time to
time be determined by the Directors unless and unntil the
Company in General Meeting otherwise decides".

15. If any Director shall be called upon to perform extra
services or to make any special exertions or goes OX resides
abroad for any of the purposes of the Company, the Directors
may arrange with such Director for such special remuneration
for such services or exertions, eithexr by way of salary,
commission or the payment of a lump #am of money or otherwise
as they shall think £fit.

16. A Director shall not require a share gqualification but
nevertheless shall be entitled to attend and sped:. at any
General Meeting of, or any separate meeting of the holders
of any class of shares in,.‘the Company.

POWERS AND DUTTIES OF THE DIRECTORS

17. The Directors may exercise all the powers of the Company

to borrow or to raise and to guarantee the payment of monzys

and to mortgage or charge its undertaking, property and uncalled
capital, or any part thereof and to issue debentures, debenture
stock and other securities whether outright cr as security

for any debt liability or obligation of the Company or of any
third party. Regulation 79 of Table “a" shall not apply.

18. A Director who is in any way whether directly or indirectly
interested in a contract or proposed contract with the Company
chall declare the nature of his interest at a meeting of the
Directors in accordance with Section 199 of the Act. Subject
to such disclosure as aforesald, a Director may vote in respect
of any contract or arrangement in which he is interested and if
he do so vote his vote shall be counted and he may be counted
in ascertaining whethex a quorum is present at any meeting

at which any such contract or arrangement shall coine beifore

the Directors for consideration. Paragraphs (2) and (4} of
Requlation 84 of Table "A" shall not apply.

19. The Directors may dispense¢ with the keeping ot = teiidanee
books for meetings of the Directorg or commuittees ¢7 the
Directors. Regulation 86 of Table "A" ghall be megified
accordingly.
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20. The Directors may grant retiring pensions or annuities
or: other allowances, including allowances on death, to any
person or to the widow or dependants of any person in respect
of services rendered by him to the Company as Managing
Director, Assistant llanaging Director, or in any other
cxecutive office or employment under the Company or

tad lrwetly as an executive officer or employee of any subsidiary
cepany of the Company or of its holding company (if any)
notwithstanding that he may be or may have been a Director

of the Company and may make payments towards insurances or
trusts for such purposes in respect of such persons and may
include rights in respect of such pensions, annuities and
allowances in the terms of engagement of any such person.
Regulation 87 of Table "A" shall not apply.

21. The Directors shall have power at any time and from time
to time to appoint any person to be a Director either to f£ill

a casual vacancy or as an addition to the existing Directors,
Any Director so appointed shall (subject to Article 26) hold
office until he is removed pursuant to Article 25. Regulatlions
89 to 97 (inclusive) of Table "A" shall not apply.

22. The following words shall be added at the end of Regulation
106 in Part I of Table "A", namely "and may consist of several
documents in the like form, each signed by one or more Dircctors".

MANAGING AND EXECUTIVE DIRECTORS

23. The Directors may from time to time appoint one or mora

of its body to an executive office (including that of Managing
Director, Manager or any othier salaried office), for such perlod
and on such terms as it shall think fit, and subject to the terms
of any agreement entered into in any particular case, may revoke
such appointment. Subject to the terms of any such agreement

the appointment of any Director as aforesaid shall be ipso facto
determined if he cease from any cause to be a Director. Regulation
107 of Table "A" shall not apply.-

24. A Managing Director, Manager or other executive officer as
aforesaid shall receive such remuneration (either by way of
salary, commission, participation in profits or pension or
otherwise howsoever, whether similar to the foregoing ox not)
as the Board may determine. Regulation 108 of Table "A" shall
not apply and the provisions of Regulation 109 of Table "a“
shall apply to any such Manager or other Executive Of£icer
appointed under Article 23.

DISQUALIFICATION OF DIRECTORS

25. The office of a Director shall be vacated:~

(1) If (not having been appointed to an Executive offics
under Article 23 holding office as stuch for a fized tern)
by notice in writing to the Company he resigh the 6£fice
of Director.

(2) If He become barkrupt or mzke any arrafigefent ot
composition with hisg creditors gerneraliy.

G



(3) If he cease to be a Director by virtue of, or pe prohibited
from being a Director by an order made under, any of the
provisions of the Act.

(4) If he become bankrupt oOT become incapable by reason ot
mental disorder, of discharging his duties as 2 Director.

Regulation 88 of Table A" shall not apply.

ALTERNATE DIRECTORS

26. Each Director shall have power to tw.Anate in writing (1)
any other Director or (2) any person approved for that purpose
by the other Directors, to act as alternate Director during
his absence, and at his discretion to remove such alternate
Director and on such appointment being made the alternate
Director shall, except as regards remuneration and the powax
to appoint an alternate, be subject in all respects to the
terms and conditions existing with reference to the other
Directors of the Company, and each alternate Director whilst
so acting shall exercise and discharge all the functiens,
powers and duties of the Director whom he represents. Aan °
alternate Director shall ipso facto cease toc be an alternate
Director if his appointor ceasée for any reason to be a Director.
any Director acting as alternate shall have an additional vote
for each Director for whom he acts as alternate.
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| hereby certify that

GREEKSAIL HOLIDAYS LIMITED

.

3

is this day incorporated under the Companies Acts 1945 to 1967 and thzt the

Company is Limited.
Givea under my hand at London the 2D JANUARY 1976
Nyl
Havion

Assistant Repsirar of Coromanies



THE COMPANIES ACTS, 1948 to 1976
B

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

—Ofl—n

GREEKSAIL, HOLIDAYS LIMITED

1. The Name of the Company is "GREEKSAIL HOLIDAYS LIMITED". ;

2., The Registered Office of the Company will be situate in
England. :

gt

3. The Objects for which the Company is established aro:~

(A) To carry on all or any of the businesses of
proprietors and operators of sailing and other clubs, sailing
schools and centres, agents for the charter, salé and purchacge
of, builders, designers, importers, and exporters, fitters,
furnishers and repairers of, and dealers in yachts, boats,
vessels, marine and air craft of all kinds, and of and in
vachting, marine aeronautical eguipment, spares, plant,
machinery, tackle, gear, accessories and supplies of every
description, shipwrights, ship chandlers, marine storekespers,
sail makers and repairers, inrsurance agents, and brokers,
hire purchase financiers, owners and letters on hire of
chalets, caravans, boat houses, landing stages, piets,
moorings, slipways, and foreshore rights, and airfields,
motcr, electrical, mechanical, marine aeronautical, light
and general engineers, garage proprietors and propriet@rs
of hiring, repairing and other depots and petrol and othey
spirit supply stores and stations, holiday, travel and
touristyg agents, to provide captains; QalllngmlﬂgF?#C?OfSQ
crew, general organisers, guides; _ady‘i_sz_arg‘; "qafg?_aﬁ‘:'éf‘sy
chaperones, companions, escorts, éntértainefrs, art;stf,
dometiic servants, and secretaries; and to cariy on the
businesses of club, hotel, motel, ¢afe and réstautant
proprietors, refreshment caterers and cotitrattors, shop antd
store keepers, provision mérchantsglto?agcoﬂ;stsmamg .
newsagents, commission dgents, and genersl agents, mershatts
and traders.




(B} To carry on any other trade o 3 i
¥ ler £t r business which may
seem to the Company capable of being conveniently carxied

on in connection with the cbjects specified in sub-clause
{A) hereof. *

(C) To purchase or by any other means acquire any
property for any estate or interest whatever, and any rights,
privileges, or easemenks over or in respact of any property,
and any buildings, offices, factories, mills, works, wharves,
roads, railways, tramways, machinery, engines, rolling
stock, vehicles, plant, stock, barges, vessels, or things,
and any real or personal property or rights whatsoever
which may be necessary for, or may be conveniently used

with, or may enhance the value of, any other property of
the Company. :

(D) To erect, construct, maintain, alter, enlarge,
pull down, and remove or replace any buildings, offices,
factories, mills, works, wharves, roads, railways, tramways,
machinery, engines, walls, fences, banks, dams, sluices,
or watercourses and to clecar sites for the same, or to
join with any person, firm, or company in doing any of
the things aforesaid, and to work, manage, «nd control
the same or join with othexs in so doing.

(E) To purchase or otherwise acquire, take wover,
and undertake the whole or any part of the business and
assets of any person, firm, oxr company carrying on or
proposing to carry on any of the businesses which zhis
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 limiting competition, or for
mutual assistance with any such person, £irm, 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 ¢f the acts or things aforesaid or property acquired,
any Shares, Debentures, Debenture Stock, or Securitiaes

that may be agreed upon, and to hold and retalh, or sell,
mortgage, and deal with any Shares, Debentures, Debenture
Stock, ox Securities so received.

(F) 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,
licences, trade marks, designs, protections, and corcessiéng,
and to use and turn to account and to manufdcture under or
grant licences or privileges in respect-éf‘thg_éaMQ?maﬁﬂ
to expend money in experimenting upon and testlng“aﬁgb;h
improving or seeking to lmprove any gatentsﬁlipv?qtﬁgﬁs?
or rights wliich the Company may acquiré oY propose Lo acgquire,

(G) To improve, marage, cultivate, develcp, exchanhge,
let on lease or otherwise, mortgdge, charge, sell, digpuse
of, turn to agcount, grant rights and privileges ifi Yespect

2y



of, or otherwise deal with all or an t of & - &
and rights of the Company . T any part of the proper v
(#) To lend and adgva

persons, firms, or Companies and on su
expedient, and to give guarante

repayment of any money borrowed, raised, or owing, by
mortgage, charge, or iien upon the whole Oor any part of
the Company’s PIoperty or assets {whether Present or
future) , including its uncalleg Capital, and also by a
similar mortgage, charge, or lien to secure and guarantee
the performance by the Company of any obligation or
liakility it may undertake.

(I} To draw, make, accept, endorse, discount, execute
and issue Promissory notes, billg of exchange, bills of
lading, warrants, debentures, and other negotiable or
transferable instruments.

14

(X} To invest and deal with the moneys of the Company
not immediately required in such shares or upon such

securities and in such manner as may from time to time be
determined.

(L} To apply for, promote, and obtain any Act of
Parliament, Provisional Order, or Licence of the Board of
Trade or other Authority for enabling the Company to carry
any of its objects into effect, or for any purpose which
ray seem expedient, and to oppose any proceedings or

applications which may seem calculated directly ox indirectly

to preiudice the Company's interests.

(M) To enter into any arrangements with any Governments
or Authorities or any companies, firms, or persons that may
seem conducive to the attainment of the Company's objects
or any of them, and to obktain from any such Government,
Authority, company, firm, or person any charters, contracts,
decrees, rights, privileges, and concessions, and to carry
out, exercise, and comply with any such charters, contracts,
decrees, rights, privileges, and concessions.

(N) To act as agents or brokers and as trustees for any
person, firm, or company, and to undertake a§d pe;fcrm:;uba
contracts, and also to act in any of the businesses of the

Company through or by means of agents, brokers; sub~contractsrs,y

or others.

» Y v . . ' | - L p < p IPLICSOR e e 'fé

0) To subscribe for, purchase, or cherw;§§maggul_
and hgld Shares or other imterests iu offsecurﬁt}equ; any
other company haviig objects altogether or iﬁ pgr#ugigizaf H
to those of this Company oY carrying or aﬂyubu51ﬁ§§s gagabie
of being carried on so as dirsctly or indirectly to bensfit
this Company.
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(?) To remunerate any person,
rendering services to this Company,
or by the allotment_to him or them of Shares or securities
of the Company credited as paid up in full or in part
or otherwise as may be thought expedxent. i

firm, or company
either by cash payment

 {Q) To support and subscribe o any charitable oz
public object, and any institution, society, or club
which may be for the banefit of the Company or its
employees, or may be connected with any town or rlace
wherg the Company carries on busiress; to gilve or award
pensions, annuities, gratuities, and Superannuation or
other allowances or benefits or charitable aid to any
persons who are or have been Directors of, ov who are
or have been employed by, or who are serving or have
sexved the Company, and to the wives, widous, children,
and other relatives and dependants of such persons; to )
make payments towards insurance; and to get up, establish, )
support, and maintain superannuation znd othexr funds or 4
schemes for the benefit of any of such persons and of ¥
their wives, widows, children, and ofher relatives and J
dependants.

(R) To promote any other company for the purpose of
acquiring the vwhole or any part of the business or property !
and undertaking any of the liabilities of this Company, B
or of urdertaking any business or operations which may i
appear likely to assist or benefit this Company or to 3
enhance the value of any property or business of this !
Company, and to place or guarantee the placing of, Y
underwrite, subscribe for, ¢r otherwise acguire all or A
any part of the shares or securities of any such company ’
as aforesaid.

(8) To sell or otherwise dispose of the whole or any
part of the business or property af the Company, either
together or in portions for such consideration as the i
Company may think fit, and in particular for shares, X
debentures, or securities of any company purchasing the
same.

(T} To distribute among the Members of the Company
in kind any property of the Company, and in particular )
any shares, debentures, or securities of‘other ccmpanies
belonging to this Company or of which this Company may
have the power of disposing.

iU} To pay all or any expenses incu:re§ﬁin“¢on§ectiah
with the promotion, formation and incorporation of Fhé,
Company, or to contract with any pefscffifi;mﬂgt‘gompgﬁy
to pay the same, and to pay cqmmisszqﬁsvua bro%e;s'an o
others for underwriting, placing, selling, ot guarantesing
the subscription of any Shares, ?gben##gesa Debenture
Stock, or other Securitiss of this Company.

(V) To procure the Company to be registered cor reécognised
i% any part of the world.
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(W)} To do all such other t
incidental or conducive to the
objects or any of themn.

h;ngs as may be deemed
attainment of the above

It is hereby expressly declared that each -
of this Clause shall be construsd independentlyég? E%Zuiiher
gub—clauses-hereof, and that none of the ijects‘mentioheﬁ
in any sup~clause shall be deemed to be merely subsidiary
to the objects mentioned in any other sub-clause.

4. The Liability of the Members is limited.

*5. The Share Capital of the Company is £30,000 divid
into 30,000 Shares of £1 each. % ! ivided

* By Resolutions from time to time and finally by a Special
Resolution passed on 15th March 1979 the Share Capital
of the Company hé&g bren increased to £80,000 divided ;
into 200,000 Ordinary Shares of 5p each and 70,000
Deferred Shares of £1 e¢ach.
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WE the several persons
are subscribed are desirous of hein
pursuance cof this Memorandum of Ass
agree to take the number of Shares
set opposite our respective nanmes.

whose Names, Address

NAMES, ADDRESSES, AND DESCRIPTIONS
OF SUBSCRIBERS

Number of Shares
taken by each
Subscriber

GEORGE A. CORDEROQY,
Temple Chambers,
Temple Avenue,
London, EC4Y OHP.

Company Director.

ROY C. KEEN,
Temple Chambers,
Temple Avenue,
London, EC4Y OHP.

Company Director.

One-

ne

DATED the lst day of December, 1975,
WITNESS to the above Signatures:-—
NIGEL I,. BLOOD,
Temple Chambers,

Temple Avenue,
London, EC4Y 0HP,
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THE COMPANIES ACTS 1948 +to 1976

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
or

GREEKSAIL HOLIDAYS LIMITED g
(Adopted by Special Resolution passed 22nd March, 1979)

TABLE IIA"

1. Subject as hereinafter provided and except where the
same are varied by or inconsistent with these presents the
Regulations contained in Part I and Pazt II of Table "A" in
the First Schedule to the Companies Act 1948 shall apply to
the Company. Subject as aforecaid references herein to
Regulations in Table "A" shall be construed as referring to
those contained in Part I of the Companies Act 1948.

SHARE CAPITAL AND VARIATYON OF RIGHTS

2. The share capital of the Company at the date of the
adoption of these Articles is:—

fa) £80,000 divided into 200,000 Ordinary Shares of 5p each v
and 70,000 Deferred Shares of £1 each.

(b) The said Deferred Shares shall entitle the holders thereof
to a fixed non~cumulative diwvidend at the rate of 5 per
cent per annum for any financial year of the Company in*
respect of which the net profits of the Company aﬂailab;g
for dividend (as certified by the auditors of the Company
whose decision shall be final and binding) exceed
£10,000,000.

L] o . o . Phali
(c) On a winding up the holders of the Deferred Shates shall
be entitled out of the surplus assets of the Cqmpény t@lg
return of the capital paid up on the Deferred Shaies’hél
by them respectively after the return of paid‘ug'ganga
in respect of each of the Oordinary Shares of 5p of the
Company .
[ 3 pde X = . . e ,of tljé
(d) Save as provided in this Article the holders oI Lie
DEferredpShares shall noét be eqtiﬁl;d»to dny participatioh
in the profits or mssets of the Company v
o e . .o oo b P [ "f
{e) The Deferred Shares shall mot entitle f‘?—‘e~»}"°§§?’r§@i§;§§“ﬂw
to attend or vote at any Genetal rﬁ??ﬁngfoﬁuéiﬂeﬁe?@rga
virtue or in respect of their holdings of suck bexex
Shares.
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for suzch 28jcnrmed =esting the 2olders of shares pressen® shall
be a grorro.
3. Rsgulation 11 of Table *3% zhall be T2ad and construed as 12
e sords ®{Not heing a Zully 22id share)” and *(oiher than Tedly
raid shares)™ wers Gsleted tharefrco.

6. Tke instruwent of transfer of a share shall ke signed by o
en ehalf of the transfsror, and the transferor shall ko dceresd
Lo remain the holder of the share uvntil the name of the transforce

is entered in the Register of Members in respect thereof. Provided
that in the case of a partly paid share the instrument of fransfer

must a2lso be signed bv or on behalf of the transferee.

7. Yo share in the capital of the company may be transferred
octher than to Arthur Guinness Son and Company himited or a zubsidia
thereof except with the consent in writing of zll memhersvaf thg
Company or in the case of a share or shares to =z member Qr'taLﬁng‘
personal representative of a deceased member in accordance with the
Succeeding provisions of this Article:-

(a) The person (whether a member or not) proposing to transf%r
any share (hereinafter called "the Transferor™) shal% gi%ethﬁ
notice in writing (hereinafter called "a sale notice 1 §§ &
Company that he desires to transfer the same. Egg:ytzi
notice shall specify the nominal amount and the eggerfgé
numbers (if any) of the shares pr09055d”t9_b¢ ﬁrin £ o
and the sum which he proposes as the tEansf?r va ﬁs zsr e
shall constitute the Company the Transfieror's ;gggx for ik
sale of such shares at the transfer‘valuewtq b?t_; ed a
hereinafter mentioned to any member. 4 sale #9~§§§ta etice
comprising several shares shall ope:atewagvawgggl ate n
in respect of each share and no sale notice s
withdrawn without thé consent of the Directors.

R Belng SeFved]
(b If the Company shall within eight weeks after belhg seived
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(c}

(@)

(e)

with a sale notice or after the tr

- azt * transfer valu
have been determined pursuant to sub—paragrabi ?g?ll
hereof whichever is the later fing ' \

A member { inaf
called "the Purchaser") willing to purchase a?;‘g;nzaFer
of the shares comprised therein and shall give ndﬁicey

thereof to the Transferor the Transferor shall be bound

upon payment of the transfer value to +r £ .
shares to the Purchaser. ansiexr such

The shares specified in any sale notice shall be offered

by the Company in the first place to the members other
than the ?ransferor as nearly as may be in proportion

to the existing Ordinary Shares held by them respectively
and the offer shall in each case limit the time within
which the same if not accepted will be deemed to bhe
declined, and may notify to the members that any member
who desires a number of shares in excess of his proportion
should in his reply state how many excess shaxres he
desires to have and if all the members do not claim

their proportions the unclaimed shares shall be used

for satisfying the claims in excess. If 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 to the members, or
sone of them, in such proportions or in such manner as
may be determined by lots to be drawn under the dircction
of the Directors.

The transfer value shall be such sum as may be agreed
between the Transferor and the Purchaser or in the
event of no such agreement being reached such sum ag
the Auditors for the time being of the Company (acting
as experts and not as arbitrators) shall certify in
writing at the expense of the Company to be the fair
value of the shares comprised in the sale notice

If for any cause the Transferor fails to transfer any
shares after having become bound as aforesaid, the“
Company may receive the purchase money on behalf of the
Transferor and appoint any person to transfer such

shares on his behalf. Upon receipt by the Company of

the purchase money and upon execution and)ﬂglinry‘to

the Company of the transfer, the Company‘$hall cause

the name of the Purchaser to be entered in the Registet
of Members in the place of the name of the-Trapsferor

as the holder of such shares. The receipt of the "
Company for the purchase money shall-copsti;gtg“i %20;
discharge to the Purchaser and after his‘ngmé*yagi'ﬁej
entered in the Register of Members his title %0 suc
shares shall not be affected by any ;;gegqlg?ityaor
invalidity in the proceedings in rgngeQC¢~tq’§hf
transfer. The Transferor shall fiot be-e#?it}fiitg~
receive the purchase money £o¥ such shares uhtil 'zr*i*iwa*ﬂ
shall Have delivered up to the Cbmpany‘thgdsﬁaig ?ﬁt:«;~: to
comprising the same, hor shall he be gﬁ#iﬁleq-ig Tl
on the purchase money while it lisg in the hahs £ £h
Company.
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(£) If the Company shall not within th

. : e said perio
eight weeks £ind a member or persog selecﬁedwai ggores i3
willing to purchase the shares anﬁ'ﬁive'hétiéé ﬁé‘thé“a*

Transferor in the manner aforesaid

shall (subject to the right of the‘DEEecziigsiixggf
to register any transfer contained in Regulatibnﬁé'gzg
part I of Table "A") be entitled at any time withi
four months thereafter to transfer such shares to gn
person and at any price equal to or in excess of ﬁhey

transfer value fixed in accordance with the pr :
provisions of this Article. he preceding

{g) Any holder of both Deferred Shares and Ordin :
shall in the event of his wishing to trans%eirghgzzgégi
either class pursuant to this Article transfer shares
of both classes in equal numbers. A sale notice given in
respect of Ordinary Shares only shall accordingly e deemed

a sale notice in respect of the same number of Deferred
Shares and vice versa

GENERAL MEETINGS

8. No business shall be transacted at any General Meeting
unless a quorum of members is present at the time when the
meeting proceeds to business; two members present in. person

or by proxy shall be a quorum. Regulation 53 of Table "A" chall
not apply. , g

9. Subject to the provisions of the Act, a Regolution in.
writing signed by all the members of the Company who would bho
entitled to receive notice of .and to attend and vote at a General
Meeting at which such Resolution was to be proposed or by their
duly appointed attorneys shall be as valid and effectual ag if

it had been passed at a General Meeting of the Company duly
convened and held., Any such Resolution may consist of pneveral
documents in the like form each signed by one or more of the
membars or their attorneys, and signature in the\case‘of a
corporate body which is a membeyr shall be sufficient if made
by a Director thereof or its duly appointed attorney. Regulation
5 of Part II of Table "A" shall not apply.

10. A poll may be démanded by the Chairman or by any membet
present in person ¢ by proxy and Regulation 58 of Table "a"
shall be altered accordingly.

VOTES OF MEMBERS

11. Subject to any special terms as to voriny ‘“‘Wnﬁi’}}i@‘n'&z}*
shares may be issued or may £o0r the time egiﬂﬁ‘be~§§“§; gréseﬂt
show of hands every member who (b?i§g gg_fﬂﬂivwﬂﬂa' is ¥

in person or {(bein a corporation} is present By T U7 = .
duly authorised unger dection 139 of the Aet shall have ofie ota

et RS F rabl
for mvery share of which he is the holder. Hegulation 62 of Table

"A" shall not apply.

X . . o L - i % oyl
12. If any votes shall be counted whigh‘PQQQ?anguig gig?ﬁgiiatg
counted, or might have been rejectedy ?h??‘if_fﬁm 2 ‘zﬁ“ﬁ}@ s
the result of the voting uniess it ke point S Otk the ominion
meeting, and ot in that ease wiless it shall, in tle of
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of the Chairman of the meeting, be of suffiei e
yitiate the result of the voting. ent magnitvde to

DIRECTORS

13. Regulation 75 of Table "A" shall not apply. ¥nles

until otherwise determined by the Company in nger'ail*méztﬁd

the Directors shall be x}ot less than two. No person .shalf

pe disqualified from being or becoming a Director of the Company

by reascn of his attaining or having attained the age of 70
yeaxs or any other age.

14. The first sentence of Regulation 76 of Table "A" shall be
deleted and in lieu thereof the following shall be inserted:-

nphe remuneration of the Directors shall from time to
time be determined by the Directors unless and until the
Company in General Meeting otherwise decides”,

15, If any Director shall be called upon to perform extra

services or to make any special exertions or goes or resides
“wbroad for any of the purposes of the Company, the Directors
may arrange with such Director for such special remuneration

.. for such services or exertions, either by way of salary,

““‘*.&comission or the payment of a lump sum of money or otherwise
as.they shall think fit.

16. A Director shall not require a share gualification but
nevertheless shall be entitled to attend and speak at any
General Meeting of, or any separate meeting of the holders
of any class of shares in, the Company.

POWERS AND DUTIES OF THE DIRECTORS

17.. The Directors may exercise all the powers of the Company

to borrow or to raise and to guarantee the payment of moneys 4
and to mortgage or charge its undertaking, ﬂprop‘e:{:fl‘:}_l and uncallz
capital, or any part thereof and to issue debentures, debenture
stock and other securities whether outright or as .se:’:urity“

for any debt liability or obligation of the Company Of of any
 third party. Regulation 79 of Table "a" shall not apply.

18. A Director who is in any way whether di‘;ectly or indirggtly
interested in a contract or proposed contract with the C;csnga V4
shall declare the nature of his interest at a meeting ‘o'fb"eﬁt
Directors in accordance with Section 189 of the Aci. Su J-‘“eat
to such disclosure as aforesaid, a Director may vote f‘fjﬁg i
of any contract or arrangement in which he R i“*‘?’%-s o unted
e do so vote his vote shall be counted ‘and 1"_‘3 may "eéggﬁg

in ascertaining whether a guorum is present at any -~Eebef_égg

at which any such contract of arrangement shall ‘d,‘??;‘é (53 of

the Directors for consideration. Paragfgphs {2) a

Regulation 84 of Table "A" shall not apply.

e e AE Zitendzice
19, The Directors may disperise with the ?;_#egigggogfa%zmﬁ
Fooks for meetings of the Directors of ﬁo??“%tz“eﬁ@aiﬂég
Directors. Regulation 86 of Table mgt ghall be =0G
accordingly.
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20. The Directors may grant retiring pensi ‘ P
or other allowanc:e§, including allowgngegsgﬁngegiha]aﬁgltles
person or to the widow or dependants nf any person in ran}’

of services rendered by him to the Company as Mapagin respect
pirector, Assistant Managing Director, or in ariy “o%:hgg
executitéi office or em%{.oymegt under the Company or
indirectly as an executive officer or employee ¢ a ubsidi
company of the Company or of its holdingpgoigiﬁ;f (‘?.‘fzyazu};sldlaxy
notwithstanding that he may be or may have been z D.ireézm:

of the Company and may wake payments towards insurances op
trusts for such purposes in respect of such persons and ir;a
include rights in respect of such pensions, annuities and Y
allowances in the terms of engagement of any such person
Regulation 87 of Table "A" shall not apply. )

21. The Directors shall have power at any time and from time
to time to appoint any person to be a Director either to £ill
a casual vacancy or as an addition to the existing Directors.
Any Director so appointed shall (subject to Article 26) hold
office until he is removed pursuant to Article 25. Regulations
89 to 97 (inclusive) of Table "A" shall not apply.

22. The following words shall be added at the end nf Regulation
106 in Part I of Table "A", namely "and may consist of scveral -
documents in the like form, each signed by one or more Diroctors™.

MANAGING AND EXECUTLIVE DIRECTORS

23. The Directors may from time to time appoint one or moro

of its body to an executive office (including that of Managing
Director, Manager or any other salaried office), for such period
and on such terms as it shall think £it, and subject to the termd
of any agreement entered inte in any particular case, may revoke
such appointment. Subject to the terms of any such agreement
the appointment of any Director as aforesaid shall be ipso facto
determined if he cease from any cause to be a Director. Regulation
107 of Table "A" shall not apply.

24. A Managing Director, Manager or other executive officer as
aforesaid shall receive gsuch remuneration {either by way of
salary, commission, participation in profits ot pengi'on or

* otherwise howsoever, whether similar to the foregoiﬁg”sbiz ngf:%. 1
as the Board may determine. Regulation 108 of Table "A" enall
not apply and the provisions of Regulation 109 of Table "A
shall apply to any such Manager or othexr Executive Officer
appointed under Article 23.

DISQUALIFICATION OF DIRECTORS

25, The office of a Director shall be vacated:=

- ik Sy REE SO
(1} If (not having been appointed to an ExeSubive JEELSS
under Article 23 holding office as such ot & fixed frive
by notice in writing to the Company heé resign the oXiic
of Director.

(2) 1t he become bankrupt or nake any arranzenest cf
composition with his creditors gererally~

b am st s Ay ek
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. ) o to be a Director b ir

(3) 1fhhe cease - by virtue of, or be N
fron being a Director by an order made under, any of tﬁgohlb.‘,.tea
provisions of the Act. _

(4’} Tf he become ban]grupt or become incapable by rea
nental disorder, of discharging his duties as a %ireczg? .Qf

‘gegulation 88 of Table "A" shall not é,Qply.

ALTERNATE DIRECTORS

26. Each Director shall have power to nominate in writing (1)
_any other Director or (2) any person appréved for that purpose
by the other Directors, to act as alternate Director during

his absence, and at his discretion to remove such alternate - -
pirector and on such appointment being made the alternate
pirector shall, except as regards remuneration and the power

to appoint an alternate, be subject in all respects to the
terms and conditions existing with reference t¢ the other
pirectors of the Company, and each alternate Director whilst

so acting shall exercise and discharge all the functions,’
powers and duties of the Director whom he represents. An
alternate Director shall ipsc facto cease to be an alternate
pirector if his appointor cease for any reason to be a Director.
Any Director acting as alternate shall have an additional vote
for each Director for whom he acts as alternate.
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COLEESSALL NOLIDAYS LIMITED s

At an Extraordinacy Gemeral Meeting of the above cowpany held at
Horicon House, Rankine Road, Paneshill Lstate, Basingstoke, On the
15th February, 19%0, the following Special Resolution was passeds

Change of Hame

IT WAS RESOLVED that, subject to the consent of the
Depariment of Trade, the name of the Company be changed

to Island Sailing Limited and the Secretary was instructed
to notify the Registrar of Companies accordingly.

Certified a true copy of 4
the above Resolution:

3

f”EQL,h,wqﬁﬁzﬂf‘d

LR X --..';I-Qlllnﬁnno’f‘:;

CHATRMAN “\“ L

-

r"):
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CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

*

N ) 8
o. .1239190!/‘,,~

1 hereby certify that
GREEKSAIL HOLIDAYS LIMITED

having by special resorution and with the approval of the Secretory of State t unged

its name, is now incorporated under the name of
ISLAND SAILING LIMITED

Given under my hand at Cardiff the 10TH MARCH 1980

Sovrstand feprafrar cF g g



I . M. Parrott, F.C.A.
A €. Oakes, F.C.A.

P

Couch Bright King & Co.

2%
CHARTERED ACCOUNTANTS [ “lﬁwa/”

3. W. Wilson, A.C.A. 4 Ridgmount Straat

onsultant - A.L.W. Rich, F.C.A, London WOCIE 7AA
Telephone 01-580 0071

Qur Refs U/LC/ Your Ref: 17th Decembar 1931

The Directors,
Island. Sailing Limited,
and Subsidiary Companies,

Gentlemen,

We Tefer to recent corzespondence arid.nov tender our resignation
as Auditors of the above. In tendering our resignation we would adviope
you that there are no matters known to us which should be brought o the
attention of the members of the campanies in this context.

Wle understand the Directors propose to appoint Messrs. Grose Klein
& Company and ve confirm wve have written to that Firm in the usual
professional manner indicating that there are no professional reasons known
to us why they should not accept instructions from yourselves.

Yours” Faithfully,

,
2,

K
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iRz COMPANIES ACTS 1248 70 1981

Bec!araﬁtm in

refation o assistance
for the acqu

isition of Shares,

g Pursuant to section 43(6} ang {7) of the
leasa do not Companies Act 1987
vrita i1 this

inding margin

To the Registrar of Companies

ki)

For clficiol pyan Company mrmbep
3,5 __AiG £ 123019p
baracomplote - Name of Company
gibly, Preferably R o e e
blm;& , OF
ld b ac.klatterlnn. 7 =
o: J ISLANE SATLING . Limiteg>
ase read the e, i, . P wiond
g_f::of;fg;: % FW%MR@MM?MMM&WM%MW&K%
 YOrm.
eta if
pPpropriate . .
e as ff% Ebmm&m&mm%mmx%mmﬁmkmﬁm
ropriate
Not? I’1'
te nither
2th j# [propeses 1o Provide financiz assistance for the Purpose of an aequisition of shares) tmmmwwﬁ..
dropriate Rassielassistas Gt en ¢ i WWWWWM&%{WMMM
Note 2 ofsharest t in the fcompany] Eemmmw .
. — Limitag,») ¥
/
A
Cueiingy
Prasentor’s Name, address and
raference (if any}

For official Usg
General Sectiony

L.W. Belcher g Co.
92 Eim Grove,

Hayling Islang y Hants,




Particulars of the agsistance ares~—

{NOTE 3}

—

 —

1. An Agreement on the 31st day of August,
the modification of
Park Royal Development
to be repaid :-

19282 by the Company
the terms of repayment of a debt dne +o
Company Limited in #he sum of £300,690

as to £75,006 on the 31lst day of August, 1983

as to £100,000 on the 31st day of August, 1984

as to £125,000 on the 31zt day of August, 1985

2. The exccttion on the 3lst day of August, 1982 by the
Company of & Debenture to secure the ocutstanding debt as
aforesaidg.

3. The assistance is to be given by the Company to enable

the Purchagers Plate round Limited whgse istered Office is
situate at ]‘2";" o kAL "ﬁ'gﬁﬁfm to 54

purchase 63236 Deferred Shares of £l each and 63236 Ordinary
Shares of 5p each in the Company.

4. The net assets of
and 44 of the Companies
assistance.

the Company as defined by Sections 42
Act, 1981 will not bhe reduced by this

¥
Plazse complale
leglily, soeinrmbly
intlackiype, oy
boldbleck Ietoning.



Pleagp do not
wirite 'n this
birding marqin

Y
Please complete
leglbly, preferably

Inblacktype, or
bold block tettering.,

*Delete if
incppropriata

r

TDEI(’!T&Z‘ 495
appropriate

The persanis] * to swhom the assictance s to be given [is] Jare] T

WNGTE 4§

Name TPlateground Limitoed

Address Ashley House,
18/20 George Street,
RICHMOND, Surrey
TW9 1HD.

Name

Address

Therefore [§] [we] T
{NOTE 5)

Name JAMES CHESTERFIELD GORDON

Address 213, Sandbanks Road,
Poole in Dorset

Name CHRISTOPHER RICHARD CHESTERFIELD GORDON

Address 36 Bath Road, Emsworth
Hants.

Mame

Address

Name

Address

Name

Address

Namsa

Address

e




TN

being all the directors of the company do solernnly and sincerely declare that:—

(13 the matters set out above are true

{2} [T {wel Thave formed the opinion —
T . {ar  asregards the inftial situation of the compan
- assistance is proposed to be given, that there
found to be unable to pay its debtsS and

y immediately following the date on which the
will ba no greund on which the company coyld then be

(b) | itbeing intended 1o commence the winding up o7 the campany within twelve months ot tha date,
that the company wiii t: 2hle 1o pay its debts§ in full within 1welve months of the commencement

of the winding up

that the company will be 4&a 3. pay its debts3 asth

_that date

And [1] fwe] Tmake this solemn declaration conscientiously believing the same 1o be true and by virtue of the pro-

visions of the Statutory Declarations Act 1835,

;/1/7 - 1%_

Declared. at / 0 gna:.)

Cf 7 lnd
the __3_/2VL day of KZ ‘-'/*-'A /

.
one thousand nine hundred and_¢ g’lﬁf— Oy |

LI 77

————

refore me

A CommissionertorOathis g)ﬂ..:[;_ e._{.m.--.(
E advile  oulty

Notes '

T These are the particulars of the bus-
iness prescribed pursuant to section
4317) of the Comparies Act 1881,

. Deleze sither or both if inappropriate,

2  The terms “incurring 2 liability” and
“reducing or discharging a liability*"”
are defined in section 42(9) and (10)
of the Companies Act 19814,

3 Insert material particulars, including:—
{a}  the number and cigss, if knowm,

cf the shares acquired or to be
acquired;

(b} 3 description of the form the
assistance wit! 1ake (the meanirg
of “financial sssistance” for this
purpcse is sot out In seotion 42

{3 of the Companies Act 1981}; 4

the description should identidy
the person who has soeqiired of
it to scquire the shares {giving
his &ddress or registered' officg
acidress. if a compaiy) whers he
is somcene other than the
person 10 whom the astistancs
~ i§ to be given;

el thy principal terms, if any, on
which the asgistarce i to ho
ven;

g ~ -
(&Y the smount, if any, by which 7

the company's hot sseets vitl be
reduced by tMe giving of the
assistance Hfor this purpors the
emount of the net ascets i to be
determined iy the tome way s
ts vequired by scetion 42(1Y) of

Signatures of Daclarants

the Companita Act 1981 » by
reference 10 accounting  pe-
records);

{2} the amount of cash 1o be trens.
ferrod wadfor the value of any
et or other thing to ba
provided; where the provision
is to be mede in_the future or
upon a confingency the value
1o be stated is that arRved at
on the {ssumption that the dus
date hos giready errived or tha
relevant  contingency  already
occufred;

{f)  the date on which the ssistancy
is proposed o be giver,

Insert foll namels) end addrecios)

of the persanis) 10 whom assistance is

13 be given; if & réeipicnt is 2 company

the registered’ office addrest shold b

shown,

Tesert Tl named and addrésizs of 4l

the  direstons  of the  eafnpany,

“Debls” indludés contingent and pro

spactive fabilidios of the comprmy —

s&e section 2231d} of e Conthanies

Act 1948 and toction 4317F of i

‘Campanies Aot 1821, ]

The duditers report  reguiied by

section 43(E) of the Companiad Act

1981 must be shndwed ¥z this form,

ey fall due during the year immediataly followin

-
u

Plexse da non
Yaeinthis 4§
binding margin

"\Dalm,e ay
raprapripte

s.sea Note §

£or Notary

Publicor Justicy
of the Pearo oy
Solicitor hoving
tho powers
conforrot on 3
Lommlstionor tor
Dathe
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TISLAND SAILING LIMITED

Minutes of a Meeting of the Board of Directors
held on 31lst August 1982 at 6 Snow Hill, London.

Present: Mr. M.N,W. Greenwood
Mr. C. Clode
Mr. J de Trafford

MINUTES OF THE PREVIOUS MEETING

Tt was agreed that Mr. M.N.W. Greenwood be anthorised to
sign the Minutes of the Meeting held on 28th July 1982 as

a correct record.
-rﬁ?uao"—’ \‘C ’

It was noted that the sumsof EBG?,OOQﬂhad been recceived hg
from Park Royal Development Co. Ltad. -t
tﬁﬁapoo
IT WAS RESOLVED that a sumsof £267,000{be paid to Guinnecss
: Leisure Holdings Ltd and that the money be
applied in the following manner.

a} Firstly in full repayment of the balance
owing to Guinness Leisure Holdings Ltd
on current account.

b) Secondly in repayment {(full or pro rata
as the case may be) of any monies due
on loan account which are of a révefiue
nature.

c) Thirdly, in partial repayment of the
remaining balance due on lgan account
being of a capital nature.

LETTER OF UNDERTAKING

It was noted that a letter had been received from Guinness
Leisure Holdings Lid undertaking to provide Igland S8ailihy
Ltd with adequate working rapital for normal trading.
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< St 31/5/52 Gross, Klein & Company

Chartered Accountants

6, Bream's Buildings, Chancery Lane, London FC4A 3HP
Telephone (1-405 4457

— — ey

The Directors,

Island Sailing Limited, Yoot

Northney Marina, oy SISL/PRS
Hayling Island,

Hampshixe. . 3Ist August I9B2
Gentlemen,

We have enquired into the state of the Company's affairs in complisnce with
Section 43(8) of the Companies Act I98I ar? would meport that we are not

awaxe of anything to indicate that your opinion as expresced in the doolaration
made pursuant to Section 43(7) of the Companies Act I98I io unroacenable in

all the circumstances.

Yours faithfully,

Gross, Klein & Compa /’

Dated this 3Ist day of August 3682,
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See note 4(c)and
conplsta jf
appropriate

resdﬁfﬁr’s hame, address ang

oy 1 For official use =
farende (it an : ‘
¢ (\‘fa y) - {General syttion Pdst vasi
o VPt '
Hainzs Vatls, iy

Bucitnghom Hoyse, ““\,
Beskor | |
Hioh Wyoombe, Rusts, BRI 2R , | ’
. Telophone: (64997 45282115 \ ‘

the accounting referefice date of which iSJL&-MW?_%MM

THE CORSPANIES ACTS 1248 TO 1981

Notice of new accounting referznce
dzite given during the course of an
accounting reference peried

Pursuantto section 3(%) ofthe Companjes Act1976

bindlng margin
- . Ferofficialuse  Company number

Pleaza comgtate To the Registrarof Companies G - tmnc

legibiy, profsrably : FoR-3= 23190 ;

Inblackiypa, or ’ LESHE BRI S Y MR-

bold blesktetteringName o company . - u“ s

‘ Isuand  Sawune o
*deletaif : T ——

inappropriate . ‘ o ~ ‘~ Limitag*

Note hereby gives you notice in accordance with section 3(3) of the Companies Act 1 976'thatthe v
 Pleasarsad company’s new accounting referénce.date on which the current accounting reference poriod and

hotes 1to 5

each subsequent accauniing reference pericd of the Company is to be treated ag corning, or as
having come, to an end Is as shown below: .

Sansooos R

Ifthis notice states that the current accounting reference period of the company is to be extended

and rellance is being placed on section 3{6}{c) of the Compani es.Act 1976, tho following staterment
should be completed: & -

The compary is a [subsidiary] [heldingoempany]t of _ _Sumshil Goemeegty — e
+ COMpany numiber_.>. /53&{#5' .. o

e
N

Si N f, ¢ 'M’ \.f . ’ It L - o~ - ’ka PR TSP ",
igned ™ ! - Director] {Sectetary] thate 27 e bes 48

stgh Road,

e oo o
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SPECIAL RESOLUTION ON CHANGE OF NAME

k- w’-// -

THE COMPANIES ACT 1985
P
SPECIAL RESOLUTION (pursuant to Section 28 (1) of the Companies

Act 1985

COMPANY NUMBER: 1239190 f//%”w
COMPANY NAME: ISLquxéiILING LIMITED

At an Extraordinary General Meeting of the members of the nbove
named Company duly convened and held at The Post H Gse, Hayling. ]
Island, in Hampshire on the 25th August 1988 the f6llowing |
Special Resolution was duly passed: :

That the name of the Company be changed to: _ﬁ/f

SUNSAIL LIMITED //
{

LR RPN |
A 3 L
RS RR R LR :

~ o i 1‘
Signed: oou-\‘i'w- * % o¥d @ o-tiptio;q—‘:y"'ucd, '
E//"

»
F
L7
2




FILE COPY

CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 1239190

| hereby certify that

ISLAND SAILING LIMITED

having by special resolution changed its name,

is now incorporated under the name of

SUNSAIL LIMITED

Given under my hand at the Companies Registration Offite,

Cardiff the 19 OCTOBER 1988 ‘/

Mrs E Owen

an authotised officer



SPECIAL RESOLUTION ON CHANGE QF NAME
THE COMPANIES ACT 1985

SPECTAL RESOLUTION (

pursuant to Section 28 (1) of the Companies
Act 1985 ST )
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COMPANY NUMBER: 1239190

COMPANY NAME: ISLAND SAILING LIMITED

At an Extraordinary General Meeting of the members of the zbove

named Company duly convened and held at The Fost House, Hayling - - \
Island, in Hampshire on the 25th August 1988 the following - o
Special Resolution was duly passed; N
wr ” MR St
Tisi the name of the Company be changed to: N
SUNSAIL LIMITED ' eyt
e , “*E’f'&ﬁw L
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Eiease do not
wirite in this
rnasgin

Please camplete
ltegibly, preferably
in Black type, or
bald block lettering

* insert full name
of company

Note

Please read notes
1 to 4 overleaf
before completing
this form

1 delete as
appropriate

¥ Insert
Directer,
Secretary,
Receivdy,

COMPANIES FORM No. 225(1)

Ngotice of new accounting reference
date given during the course of
an accounting reference period

Pursuant to section 225(1) of the Companies Act 1985
as amended by Schedule 13 to the Insclvency Act 1986

To the Registrar of Companies For official use  Company number

Address overleaf - Note 5 o T
( ’ R I =Y TY-

| PR T T —— |
Name of company

x SunNSAIL LIMITED
gives notice that the company’s new accounting reference .
date on which the current accounting reference period ay Morih
and each subsequent accounting reference period of g q .
the company is to be treated as coming, or as having 3 i B
come, to an end is L 1 |
Day Month Yaoar

The current accounting reference period of the company y y y y " : »
is to be treated as [shertered]extended]t and [isto-be 251 ! | v2.0 19 | 1?1 ty
treoted-as-having-come-to-ar-sndliwill come to an end]t on ) 1 } ! Q. {

If this notice states that the current sccounting reference period of the company is to be extended, and
relfance is being placed on section 225(6){c) of the Companies Act 1988, the following statement should
be completed:

The company is a [subsidiaryltheldingsompany]t of
MEfREN:  Lésuel  Group Pre

, company number _Z.34 €73

24

the accounting reference date of which is

et
If this notice is being given by a company which is subject to an administration order-artHthis notice

states that the current accounting reference period of riy 18 to be extended AND it is 10 be

extended beyond 18 mont A-reffdfice is not being placed on section 225(6) of the Companies Act
e

1985the folicwing statement should be completed:

An administration order was made in relation to the company on

and it is still in force.

A@dminfstratpr. i S, ‘ 7 H {
Rocebior o Signed |/ g\,ﬂ,’m - Designationt t:nEE'TAﬁy Date ég V% N
Receiver J e .
{Scotland) as g
appropriate Presentor’s name address and Fer official Use

reference {if any): Genera! Section Puist room

QUNSAIL riTECnHAIDIAL LT

< THE PolT Hodsk |
PO&T SoLpyr ) 3
PorTimouTH tanrs PobaiH.

R
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delete as
appropriate
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Secretary,
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Heceiver or
Receiver
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appropriate
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COMPANIES FORM No. 225(1)

L

cotice of new accounting reference
date given during the course of
an accounting reference period

Pursuant ta section 225(1} of the Companies Act 1985
as amended by Schedule 13 to the Insolvency Act 1986

To the Registrar of Comparies For official #se  Company number
(Address overleaf - Note 5) —— =
Lo 4 L2940

Name of compaay

. SoNSAL LIMiTE

gives notice that the company’s new accounting reference

date on which the current accounting reference period Day fviomii
and each subsequent accounting reference period of r——— T ”
the company is to be treated as coming, or as having 3 ] o
come,toanendis . | H

The current accounting reference period of the company ooy , 1 '
is to be treated as [shortened)fexendadit and fate-be : ! 2 i ; ! '
treated-as-having-eome-to-enond)[will come 1o an end]t on 3 ] Oy 1 9 iq :‘?"

If this notice states that the current accounting reference period of the company is thﬂ
reliance is being placed on section 225{(6)(c) of the Companies Act 1985, she foliowi toment shbuid
be completed: "

The company is 2 [subsidiary][holding company}t o

g ae~sTinting reference date of which is . s

If this notice is being given by a compary which is sublect to an administration order and tf! e
ed AN0 itis 10 be
1 section 225(6} of the Companiag Aét

states that the current accounting raference period of the company is to
extended beyond 18 months OR reliance is not being

1985, the following statemeww
An administration oreler®as made in refation to the company ot
Wm/n: .

Signed V[@H‘L e Designaﬂdn#S‘EW‘THﬁy‘ Date (é ‘rﬂ‘ﬁa?%

Presentor's name address and For official Use
reference {if any): Genersf Settion Podt foos.

The Convary Ceveeragy
SuuchiL IWTeRWaTiodaL. Lt
The PozrT Houtk N T 7
Voot SoLewt e "
Pogrsrers Po6 LTH. . T —




Notes

Under sectiorn 22601} of the
Companies Act 1983, at any time
during one of its accaunting
reference pariods a company can
give noiice to the registrar of
cempanies specifying a new date
{“the new accounting reference
date”} on which that period is to
be treated as coming to an end
{or, atternatively, is to be treated
as having come to an end), and
on which subsequent accounting
refarence periods are also to be
treated as coming to an end. The
day and month specified in the
notice must be the same for both
the accounting reference date and
the end of the accounting
reference period.

The notice can shorten the
current accounting reference
period, But, unless the compaany is
subject to an administration order
ar unless the Secretary of State
directs otherwise, a notice can
extend a current accounting
reference period anly if EITHER
fal the company giving the
notice is a subsidiary or
hoiding company of another
company, and the new
accounting reference date
coincides with the
accounting reference date of
the other company, or

{b) no previous accounting
reference period of the
company has buen extendag
by virtue of a previous notice
given by the company under
section 225, or

{c} the notice is given not less
than 5 years after the date on
which any earlier accounting
reference patiod of the
company which was so
extended came to an end,

Unless the company is subjecy to
an administration order, a currewt
accounting reference period
cannot be extended so as to make
it longer than 18 months

The date shown in the boxes on
the form should be completed in
the manner shown hslow.

Day Maonth

i ] i
0!51014
Day Month  Year

Lt I-‘st- ‘.:‘ «-‘\ N PR . '

RPESANS NS e (Yoot B e T R IR MAARv s i A gt ot e 4 10 3

5 The address dor corpanies

registered in Englagd and Wales

or Wales.is:-

The Ragistrar of Compaunies
Camparies House

Crown 'Way

Cardifi

CF4q 3U2Z

ot, for companies registerad 1n
Scotiand;~

The Registrar of Companies
Companies House

100-102 George Street
Edinburgh

EH23DJ

0/51014i1 9185




7997 .MMP/P9308085 1239190
SUNSAIL LIMITED

Resolutions of the sole membeir of the above company

Duly passed on 2_0-;1‘ A""- J“ £ L 76?2

Pursuant to The Companies (Single Member Private Limited Companies)
Regulations 1992

ORDINARY RESOLUTION

1. SUB-DIVISION OF DEFERRED SHARES
That pursuant to Regulation 45 of Part I of Table A in the First
Schedule to the Companies Act 1948 (as the same is incorporated

into and forms part of the company's articles of association) each
of the deferred shares of £1 each in the capital of the company be
and is hereby sub-divided inic 20 shares of Sp each.

SPECIAL RESOLUTIONS

2. VARIATION OF RIGHTS OF DEFERRED SHARES
That the rights attaching to each of the deferred shares of 5p
each in the capital of ths company be and are hereby varied oo
that the shares rank pari passu for all purposes and form ono

class with the existing ordinary shares of 5p each in the capital
of the company and that the deferred shares of 5p each bhe
re-designated as ordinary shares.

3. ADCPTION OF NEW ARTICLES OF ASSOCIATION
That the regulations contained in Table A in the Companies {(Table
A to F) Regulations 1985 as amended by the Companies (Tabvle A
to F) (Amendment) Regulations 1985 be and are hereby adopted ag

the articles of association of the company in substitution for and
to the exclusion of all the existing articles of mssociation.

Signed /Z{f—/@\_._\

on behalf of Siinsail International Limited

(being the only member entitled to attend #nd Vote at genepal
meetings of the comipany)




7998.MMP/F9309085
\ Company number 1233190

COMPANIES ACT 1985

AGREEMENT BY THE HOLDER OF THE DEFERRED
SHARES OF £1 FEACH

(Pursuant to section 380 of the Companies Aet 1985) //@ﬁg‘?‘

of /5 pRed

SUNSAIL L}MITED
L. J Far .
Passed ™ 2\\, " /7 st 1913

By notice in writing receiwad on ™ Q_D'{‘ /4._5,«-”‘ 1713
accordance with Regulation 4 @ lart I of Table A in the Firsi Schedule
to the Companies Act 1948 (am ine same is incorporated into and forms
part of the company’s articles of association) the holder of ali the

issued shares of £1 each in the capital of the above company agreed as
follows:

AGREEMENT |

That Sunsail International Limited, being the holder of all the issued
deferred shares of £1 each in the present capital of the company ("the
deferred shares") consents to the passing by the company of the
proposed resolutions, copies of which resolutions are attached to this
consent, and to every modification, variation or abrogation of the
rights, privileges and restrictions atieched to the deferred shares to
be effected or entailed by the resolutions.

Name Holdings of deferred shares
Sunsail International Ltd 63,236

Signed MM—-"‘

Diroetor{ Secretary
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7994 .MM /PO303085
Company Number; 1239190

COMPANIES ACT 1985
SPECIAL RESOLUTIONS

(Pursuant to Section 380 of the Companies Act 1385)
of

SUNSAIL LIMITED

passep Do It A\-uJusL 1173
On )0 s p(kJm &J" (qc(g the following resolutions were duly

passed in writing by the sole member of the above company pursuant te
The Companies (Single Member Private Limited Companies) Regulations
1992:

SPECIAL RESOLUTIONS

1. VARIATION OF RIGHTS OF DEFERRED SHARES
That the rights attaching to each of the deferred sharcs ol 5p
each in the capital of the company be and are hereby varied so
that the shares rank pari passu for all purposes and form one
class with the existing ordinary shares of 5p each in the capital
of the company and that the deferred shares of 5p each be

re-designated as ordinary shares.

2. ADOPTICN OF NEW ARTICLES OF ASSOCIATION
That the regulations contmined in Table A in the Companies
(Tables A to F) Reguiations 1985 as amended by the Companies
(Tables A to F) (Amendmernt) Regulations 1985 be and are hereby
adopted as the earticles of association of the company in
substitution for and to the exclusion of all the existing articles

of association.

Sigried (Zﬁ’&
Pirceton/Secretary

¢
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No: 1239150

'THE COMPANIES ACT, 1848 to 1976

COMPANY LIMITED BY SHARES

MEMORANDUM
ARTICLES OF ASSOCIATION

(adopted by special resolution on 20th Auguist, 1993)
: of

SUNSAIL LIMITED

INCORPORATED THE
2ZND DAY OF JANUARY 1976
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COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
of

FSUNSATL TIMITED

*The Name of the Company is "SUNSAIL LIMITED",

The Registered Office of the 'Company will be sitnate in England,

The Objects for which the Compady is established ave:-

(A)

(1)
(2)

(3)

To carry on all or any of the businessges of proprietors and
operators of sailing and other clubs, sailing schools and
centres, agents for the charter, sale and purchase of,
builders, designers, importers, and exporters, fittors,
furnishers and repairers of, snd dealers in yachts, borts,
vessels, marine and air craft of asll kinds, and of and in
vachting, marine seronautical eguipment, spares, plant,
machinery, tackle, gear, accessories and supplies of every
description, shipwrights, = ship chandlers, marine
storekeepers, sail makers and yepairers, insurance agents,
and brokers, hire purchese financiers, owners and letters
on hire of chalets, caravans, boat  houses s landing steges,
piers, moorings, slipways, and foreshore rights, and
airfields, motor, electrical, mechanical, marige
seronautical, light and general engineers, garage '

The Compony was meorpomted as Grevkssil Holidays Limliad.
On 10th March 1980 the Company's name waz changed to
Island Sailing Limited.

On 19th October 1988 the Company's nawme was ci‘mnged 10
Sunsail Limited.

\_,




(B)

(C)

(D)

proprietors and proprietors of hiring, repairing and other
depots and petro! snd other spirit supply stores and
stations, holiday, travel and tourists agents, to provide
captains, sailing instructors, crew, general organisers,
guides, advisers, caretakers, chaperones, companions ’
escorts, entertainers, artists, domestic servants, and
secretaries; and to carry on the businesses of club, hotel,
motel, cafe and restaurant proprietors, refreshment caterers
and contractors, shop and store kespers, provision
merchants, tobacconists and newsagents, commission agents,
and general agents, merchants and traders.

To carry on any other trade or business which may seem to
the Company capable of being conveniently carried on in
connection with the objects specified in sub-clause (A)
hereof.

To purchase or by any other means acquire any property
for any estate or interest whatever, and any rights,
privileges, or easzments over or in respect of any property,
end any buildings, offices, factories, mills, works,
wharves, roads, railways, tramways, machinery, engines,
rolling stcck, wvehieles, plant, stock, barges, vessels, or
things, and a&ny real or personal property or rights
whetsoever which may be necessary for, or may be
convérﬁentlyf used, with, or may enhance the value of, any
other property ¢f the Company.

To erect, -.gastruct, maintain, alter, enlarge, pull down,
and remove or replace any buildings, woffices, factories,
mills, works, wharves, voads, railways, tramways,
machinery, engines, walls, fences, banks, dams, sluicas, or
watercourses end to clear sites for the same, or ‘to join
with any person,y firm, or company in doing any of the
things aforesaid, and to work, manage, and costrol the game
or join with others in so doing.




(E)

(F)

(G)

(H)

To purchase or otherwise actyuire, take over, and underigke
the whole or any part of the business and asgets of any
person, firm, or compeny carrying on or proposing to carry
on any of the businesses which this Company is authorised
to carry on, and as part of the consideration for such
acquisition to undertake all or any of the labilities of
such person, firm, or company, or to acquire an interest in,
amalgamate with, or enter into partnership or into any
arrangement for sharing wvrofits, or for co-operation, or for
limiting competition, or for mutual assistance with any such
person, firm, or company, op for subsidising or otherwise
assisting any such person, fii‘ﬁ;, or company, and to give or
accept, by way of consideration for any of the sacts or
things aforesaid or property acquired, any Shares,
Debentures, Debenture Stock, or Securities that may be
ggreed upon, and to hold and raotain, or séil,f%hortgaga, and
deal with any Shares, Debentures, Debenture Stock, or
Securities so0 received.

To apply for, register, purchase, or by other means acquire ’

and protect, prolong, and renew, whether in the United
Kingdom or elsewhere, aity patents, patent rights', lcences,
trade marks, designs, protections, and concessions, and to
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 and testing and in improving
or seeking to improve any patents, inventions, or rights
which the Company mey acquire or propose to acguire.

Te¢ improve, manage, cuitivate, develop, exchange, let on
lease or otherwise, mortgage, charge, sell, dispose of, turn
to account, grant rights and privileges in respect of, or
otherwise deal with sll or any wpart of the property avd
rights of the Company.

To lend and advance money or give credit 16 stich persons,
firms, or companies and on sdch terms ay may Seem



o)

(3)

(K)

(L)

expedient, and to give guarentees oF become security for
any such persons, firms, or companies.

To borrow OF raise money in such manner &8 the Company
ghell think fit, and in particular py the issue of

" Debentures oOr Pebenture Stock, apnd tc secuye he

repayment of any money horrowed, raised, ©OF owing, by
mortgage, charge, or lien upon the whole or any part of the
Company's property or asse*s (whether present ov future),
including its uncelled Capital, and also by & similar
mortgage, charge, Or lien to secure ‘and guaranies the
performanse by the Compawry of any obligation or lability it
mey vndertake.

To draw, meke, accept, endorse, discount, execute, and
jssue promissory notes, bills of exchange, biiis of lading,
warrants, debentures, and other negoﬂable or trensierable
instruments.

To invest and deal with the moneys ¢f the Compony not
smmediately required in such sharas or upon such securities
gnd in such manner as may from time to time be determined.

o apply for, promote, and obtain any Act of Parliament,

?E’rovisional Order, or Licence of the Board of Trade or cther
Authority for enabiing the Compsny to carry any of iis
objacte into effect, or for any purpose which may seem
expedient, and 10 oppose any proceedings oF spplications
which may seem caleviated directly or indirectly 1o
prejudice the Compaﬁy‘s interests.

(M) To enter intoc eny arrangements with any Qovernsmgnts or

Authorities or any companies; firms, Or persons that vy
seem conducive to the attainmernt of the Company's objects OF
apy of thum, and to eudsin from any stch CGoveérnindnts
Authority, compenys; firm, or person #ny charters;
contracts, decrees, rights, privileges, snd concessiofns, and




(N)

(©)

(P)

(@
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to carry cut, exercise, and comply with any such charters,
confracts, decrees, rights, privileges, and ccncessions,

To act as agents or brokers and as trustees for any person,
firm, or company, and to wundertake and perform
gub-contracts, and also to act in any of the businesses of
the Company through or by means of agents, brokers ’
sub~contractors, or others.

To subscribe for, purchase, or otherwise acguire and hold
Shares or other interests in or Securities of any other
company having objects altogether or in part similar to
those of this Company or cerrying on any business capable
of being carried on so as directly or indirectly .to benefit
this Company.

To remunerste any person, firin, or company rondering
services to this Company, either by cash payment or by the
allotment to him cor them of Shares or securities of tho
Company credited as pald up in full or in part or otherwiso
as may be thought expedient.

To support and subscribe to any charitable or public object,
and any institution, snciéty, or club which may be for the
benefit of the Company or ite employees, or may be
cannected with any town or place where the Company carries
on business; to give or award pensions, annuities,
gratuities, and superannuatitn or other allowances or
benefits or charitable ald to any persons who asre or have
been Directors of, or who are or have been employed by, or
who are serving or have served the Comj:z-.ny, aind 10 the
wives, widows, children, and other relatives and dependanig
of such persons; to make payments towards instrance; and
to set up, establish, support; and maintain supersnhustion
and cther funds or scheines for the bemefit of any of such
persons and of their wives, widows, children, and othep
relatives and dependants.
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(V)

(W)

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

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 such consideration as the Company may think \

fit, and in particular for shares, debentures, or securities
«f any company purchasing the same.

To distribute emong the Members of the Company in kind
any property of the Company, and in particular any shares,
debentures, or securities of other companies belonging to

this Company or of which this Company mey have the power’

of disposing.

To pay all or any expenses incurred in connection with the
promotion, formution end incorporation of the Company, or
to contract with any person, firm or company %» pay the
same, and to pay commissions to brokers and others for
underwriting;, placing, selling, or guaranteeing the
subscription of any Shares, Debentures, Debenture Btock,
or other Securities of this Company.

To procure the Compeny to be registered or recognised in
any part of the world.

To dc all such other things as way be deemed incidental or
conducive to the attainment of the above objects op aty of
them.
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It is hereby expressly declared that each sub-clause of thig
Clause shall be construed independently of the other sub-clauses
hereof, and that none of the objects mentioned in any sub-clause
shall be deemed to be merely subsidiary to the objects menticned
in any other sub-clause. '

4. The Liability of the Members is limited.

5. *The Share Capital of the Company is £80,000 divided into
1,600,000 Shares of 5p each.

*

(2)

(3}

(4)

The Company was incorporated with a Share Capital of
£30,000 divided into 30,000 Ordinary Shares of £1 each.

By a Special Resolution passed on 15th March 1975 the Share
Capital of the Company was increased from 230,000 to
£80,000 divided into 200,000 Ordinary Shares of &p each,
30,000 Ordinary Shares of £1 each and 40,000 Deferred
Shares of £1 each.

By a Special Resolution passed on 15th March, 1973, tho
rights attaching to the Ordinary Shares of £1 esch were
varied and the Ordinary Shares of £1 each were
radesignated as Deferred Sharass.

By an ordinary resoluticn passed on 20th August, 1993

each of the Deferred Shares of £1 each were divided into 20
shares of 5p and by a special resolution passed on 20th
August, 1993 the rights attaching to the Deferred Shsres
were varied and the Deferred Shares were redesignated as
Ordinary Shares.

%




WE the several persons whose Names, Addresses, and Descriptions arg
subscribed are desirous of being formed into a Company in pursuance
of this Memorandum of Association, and we respectively agrea to takp
the number of Shares in the Capital of the Company set opposite our
respedoctive names.

Number of Shares

NAMES, ADDRESSES, AND DESCRIPTIONS teken by oach
OF SUBSCRIBERS Subseribor
CGEORGE A. CORDEROY, < Ona

Temple Chambers,
Temple Avenue,
London, EC4Y OHP

Company Director.

ROY C. KEEN Ona
Temple Chambers,

Temple Avenue,

London, EC4Y OHP

Company Director.

DATED the 1st day of December, 1975
WITNESS to the above Signatures:-
NIGEL L. BLOOD

Temple Chambers,
Temple Avenue,
London, EC4Y 0HP
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THE COMPANIES ACT 1985

NEW ARTICLES OF ASSOCIATION I

f{adopted by specisl resolution passed on 20th Anpust 1993)

INTERPRETATION ;
B
1. In these regulations- j 4

"the Act"™ means the Companies Act 1985 including any statutory y ot
modificetion or re-enactment thereof for the time being in force, it
"the articles" means the articles of the company. 0. &
“clear days" in relation to the period of a notice means that L
period excluding the day when the notjce is given or deemed io ha ;
given and the day for which it is given or on which it is to lake
effect. O
"executed" includes any mode of execution. Vi
"office" means the registered office of the company. i
"the holder" in relation to shares means the member whose name is B

entered in the register of members as the holder of the shares, ¢
"the seal" means the common seal of the company. y
"secretary" means the secretary of the company or any othox
person appointed to perform the duties of the secrotary of the
company, including a joint, assistant or deputy secretary.
"the United Kingdom" means Great Britain and Northern Iralond, ;

Unless the context otherwise requires, words or expressions containod o
in these regulations bear the seme meaning es in the Act but exeluding ik
any statutory modification thereof not in force when theso rogulations i
become binding on the company. ;

SHARE CAPITAL

]

2. Subject to the provisions of the Aet and without prejudice to any i
rights attachad to any existing shares, any share may bs issied <
with such rights or restrictions as the company may by ordinary "g.'i’ff“
resolution determine. :

3. Subject to the provisions of the Act, shares may be issued whish N b
are to be redeemed or are to be liable to be redeenod at the e
option of the company or the holder on such terms and 4n such N
manner as may br provided by the erticles. [

4. The company may exercise the powers of paying commingivhg .
conferred by the Act. Subject to the provision of the Act, any "
such commission may be satisfled by the payment of cash or by :
the allotment of fully or partly psid shares or partly ity ohd vay -
and partly in the other.

5. [Except as required by law, no person shall ba recdgrized by the ’:ér 3":
company as holding any share tpon eny trust aud (Bcept a8 T
otherwise provided by the articles wr by law} the eoiipany shnt]




a.

10.

1.

not be bound by or recognise any interest im any share except an
absolute right to the entirety thereof in the holder.

SHARE CERTIFICATES

Every member, upon becoming the holder of any shares, shall be
entitled without payment to omne certificate for all the shares of
each class held by him (and, upnn transferring a part of his
holding of shares of any class, to a certificate for the balance
of such holding) or several certificates each for one .or more of
his shares upon payment for every certificate after the first of
such reasonable sum as the directors may determine, Every
certificate shall be sealed with the sesl and shall specify the
number, class and distinguishing numbers (if any) of the shares
to which it relates and the amount or respective amounts paid up
thereon. The company shall not be bound to issue more than one
certificate for shares held jointly by several persons and
delivery of a certificate to one joint holder shall be a
sufficient delivery to all of them.

If a share certificate is defaced, worn-out, lost or destroyed, it
may be renewed on such terms (if any) as to evidence and
indemnity and payment of the expenses reasonably incurred by tbe
company in investigating evidence as the directors may determing
but otherwise free of charge, and (in the case of defacement or
wearing~out) on delivery up of the old certificate.

LIEN

The company shall have a first and paramount lien on overy sharo
(not being a fully paid share) for all moneys (whethor prosently
payable or not) payable at a fixed time or called in respect of
that share. The directors may at any time declars any shars to
be wholly or in part exempt from the provisions of this
regulation. The company's lien on a share shall extend to any
amount payable in respect of it.

The company may sell in such manner as the directors determine
any shares on which the company has a lien if a sum in respect of
which the lien exists is presently payable and is not pald within
fourteen clear days after notice has been given to the holder of
the share or to the person entitled to it in conseguence of ihe
death or bankruptcy of the holder, demending payment and stating
that if the notice is not complied with the shares miay be sold.

To give effect to a sale the directors may authorise some persen
to execute an instrument of transfer of the shares sold 1o, br in
accordance with the directionis of, the purchaser. The title of
the transferee to the sheres shall not bBe affected by any
irregularity in or Invalidity of the proceedings in reference to
the sale.

The net proceeds of the sale, after paymenit of the ¢osis, shall be
applied in paymert of so much of the sum for whieh the Heh exists
as ig presently payable, and any vesidue &hall (uptn sdrretder 1o
the company for cancellation of the certiffcats for the shares

10
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12.

13.

14.

15.

i6.

17.

18.

19.

sold and subject to a like lien for any moneys not presently
payable as existed upon the shares before the sale) be paid to the
person entitled to the shares at the date of the sale.

CALLS ON SHARES AND FORFEITURE

Subject 1o the terms of allotment, the directors may mske callg
upon the members in respect of any mopeys unpald on their shayes
{whether in respect of nominal valua or preminm) and esch membey
shall (subject to receiving at least fourieen clear days' notice
specifying when and where payment is to be made) pay to the
company as required by the notice the amount called on his
shares. A call may bs required to be paid by insialpents. A cail
may, before receipt by the company of any sum due thereunder,
be revoked in whole or part and pavment of a2 call may bsa
postponed in whole or part. A person upon whom a call is made
shall remain liable for calis made upon him noiwithstanding ihe
subsequent transfer of the shares in vezpect whereof the call was
made.

A call shall be deemed to heve been made at the time when ihe
resolution of the directors authorising the call was passed.

The joint holders of a share shall be jointly and severally Hablo
to pay all calls in respect thereof.

If a cail remains unpaié after it has become due and paynbie tho
person from whom it is due and payable shall pay interest on tho
amount unpaid from the day it became due and payable untll it is
paid at the rate fixed by the terms of allotment of the shoro or
in the notice of the call or, If no rate s fixed, at tho
appropriate rate {(as defined by the Act) but the dircectors may
waive payment of the interest wholly or in part.

An amount payable in respect of & share on alloiment or &t any
fixed date, whether in respect of nominal value or premium o a5
an instalment of a call, shall be deemed to be a call and 3f it Is
not paid the provisions of the articles shall apply sz f that
amount had become due and payahle by virtue of a call,

Subject to the terms of allotment, the directors may malte
arrangements on the issue of shares for a difference between the
holders in the amounts and times of payment of calls on thelr
shares.

If a call remains unpaid after it has become due and payable the
directors may give to the person from whom it is due pot less 'than
fourteen clear days' notice requiring payment of the amount tnpaid
together with any interest which mey have accrued. 'The Hotics
shall name the place where payment is toc be made and shall stite
that if the notice is not complied with the shaves in respeet of
which the call was made will be lable to be forfeited.

If the notice iz not complied with ény share it respect of which
it was given may, before the payment required by the notics hay
been made, be forfeited by a resolutisn of the diregtors and the

11
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20.

21.

22.

23.

24.

forfeiture shall include all dividends or other moneys payable in
respect of the forfeited shares and not paid before the forfeiture,

Subject to the provisions of the Act, a forfeited share may bhe
sold, re-alloted or ontherwise dispesed of on such terms snd in
such manner as the directors determine either te tha person who
was before the forfeiture the holder -or to any other person and at
any time bDefore sale, re-allotment or other disposition, ithe
forfeiture may be cancelled on such terms as the directors think
fit. Where for the purposes of iis dispesal & forfeited share is
to be transferred to any peorson the directors mey authorise some
person to execute an instrument of transfer of the share to that
person.

A person any of whose shares have heen forfeited shall cease to
be a member in respect of them and shsll surrender 1o the
company for cancellation the certificate for the shares forfeited
but shall remain lable to the company for all moneys which at the
date of forfeiture were presently payable by him to the company in
respect of those shares with interest at the rate wat which
interest was payable on those moneys before the forfeiture oy, if
no interest was so payabie, at the appropriate rate {ag defined In
the Act) from the date of forfeiture wuntil pryment but the
directors may waive payment wholly or in part or enforecs paymont
without any sllowence for the wvalue of the shares at the time of
forfeiture or for any consideration received on their disposal,

A statutory declaration by a director or the seereiary that a
share has been forfeited on a specified date shall be conclusive
evidence of the facts stated in it as egalnst all poersons claiming
to be entitled to the share and the declaration shall (subject to
the execution of an instrument of transfer f ncecessary)
constitute a good title to the share and the person to whom the
share is disposed of ghall not be bound to sce to the application
of the comsideration, if any, nor shall his title to the share bo
affected by any irregularity in or invalidity of the proceedings
in reference to the forfeiture or disposal of the share.

TRANSFER OF SHARES

The instrument of transfer of a share may be in any usual form or
in any other form which the directors may approve and ghall be
executed by or on behalf of the transferor and, unlesg the share
is fully paid, by or on behalf of the transferee,

The directors may refuse to register the transfer of & share which
is not fully paid to a person of whom they do not approve and
they may refuse to register the transfer of a share on which the
company has o len. They may also refuse to register a transfer
unless -

(&) it is lodged at the office or at such other plass ay ‘the
directors may appoint and is accompanied by the eertificate
for the sbares to which it relates ahd stich other evidence
85 the dirdetors may reasondbly require t6 ghow the pight of
the transferor to make the trapsfowy

12




25.

26.

29.

30.

31.

(b) it is in respect of only one class of shares; and
(¢) it is in favour of not more than four iransferses,

If the directors refuse to register = transfer of a share, they
shall within twoe months after the dete on which the transfer was
lodged with the company send to the transferee notice of the
refusal.

The registration of transfers of shares or of transfers of any
class of shares may be suspended at such times and fopr such
periods (not exceeding thirty days in any year) as the directors
may determine.

No fee shall be charged for the registration of any instrument of
transfer or other document relating to or affecting the title 1o
any share.

The company shall be entitled to retain any instrument of transfer
which is registered, 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.

TRANSMISSION OF SHARES

If a member dies the survivor or survivors where he was a Joint
holder, and his personal representatives where he was .4 8olo
holder or the only survivor of joint holders, shall bo tho only
pervons recognised by the company as having any title to his
interest; but nothing herein contained shall release the ostate of
a deceased member from any lability in respect of any share which
had been jointly held by him.

A person becoming entitled to a share in consequence of the death
or bankruptcy of a member may, upon such evidence being
produced as the directors may properly require, elect either to
become the holder of the share or to have someé person nominated
by him registered as the transferen. If he elects to become the
holder he shall give notice to the company to ifiat effect. If he
elects to have another person registered he shall execuie an
instrument of transfer of the share to that person. All the
articles relating to the transfer of shares shall apply 1o ‘the
notice or instrument of transfer as if it were an instrument of
transfer executed by the member and the death or bankruptey of
the member had not occurred. A

A person becoming entitled to a share in consegtietice of the death
or bankruptcy of a member shall have the rights to which he
would be entitled if he were the holder of the share, except thet
he shall not, before being registsred as the holder of the shurg,
be entitled in respect of it to attend or vote at any mesting of
the company or at any separate meeling of the héiders of iy
class of shares in the company.

ALTERATICON OF SHARE CAPITAL

13




32.

33.

34.

35.

36.

a7.

The company may by ordinary resolution ~

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

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

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

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

Whenever as a result of a consolidation of shares any members
would become entitled to fractions of a share, the directors mey,
on behalf of those members, sell the shares representing the
fractions for the best price reasonably obtainable to any person
(including, subject to the provisions of the Act, the company) and
distribute the net proceeds of sale in due proportion emong these
members, and the directors may authorise some peirson to exocuie
an instrument of transfer of the shares to, or in nccordance with
the directions of, the purchaser. The transferee shall not ho
bound to see to the application of the purchase money nor shall
his title to the shares be affected by any irregnlarity in or
invalidity of the proceedings in reference to the sale.

Subject to the provisions of the Act, tle company may by spacial
resolution reduce its share capital, any capital redemption
reserve and any share premium account in any way.

PURCHASE OF OWN SHARES

Subject to the provisions of the Act, the company may purchase
its own sheres (including any redeemable shares) and, if it is a
private company, make a payment in respect of the redemption or
purchage of its own shares otherwiss than out of -distributeble
profits of the company or the proceeds of o fresh issue of shares.

GENERAL MEETINGS

All general meetings other than annusl general meetings shall be
called extraordinary general meetings.

The directors may call gensral meetings and, on the requigition of
members pursuant o the provisions of the Act, shall forthwith
proceed to convene an extraordinary general mestitg for a -date
not later than eight weeks after receipt of the requisiion. If
there are not within the Upited Kingdom sufficient directévs 4o
call & general meeting, any director or any member of the CoHIpANY
may call a general meeting.
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38.

39.

40.

41.

42.

NOTICE OF GENERAL MEETINGS

An annusl general meeting and an extraordinary general meeting
called for the passing of a special resolution or a resolution
appointing a person as a director shall be called by at least
twenty-one clear days' notice. All other extraordinary general
meetings shall be eailed by at least fourteen clear days'! notice
but a general meeting may be called by shorter notice if it is B0
agreed -

(a) in the case of an snnual general meeting, by all the members
entitled to attend and vote thereat; and

(b) in the case of any other meeting by a majority in number pf
the members having a right to attand .and vote being a
majority together holding not less than ninety-five yer
cent. in nominal value of the shares giving that wight,

The notiee shall specify the time and place of the meeting and the
general nature of the business to be transacted and, in the cmse
of an annual general meeting, shall specify the meeting as such,

Subject to the provisions of the articles and to any restrioctions
imposed on any shares, the notice shall be given to all the
members, to all persons entitled to a share in consequence of the
death or bankruptey of a member and to the directors and
auditors. ‘ o

The accidental omission to give notice of a meeting to, or tho
non-receipt of notice of a meeting by, any person entitied to
receive notice shall not invalidate the proceedings at that
meeting.

PROCEEDINGS AT GENERAL MEETINGS

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

If such a quorum is not present within half an hour from the time
gppointed for the meeting, or if during a meeting such a quorum
ceases to be present, the meeting shall stand adjourned to the
same day in the next week at the same time and place or such time
and place as the directors may determine.

The chairman, if any, of the board of directors or in his absencs
some other director nominated by the directors shall preside as
chairman of the meeting, but if neither the chairman tor siuch
other director (if any) be present within fiftesn ninutes after
the time appointed for holding the meeting and willing to act, the
directors present shail elect one of their number to be chairman
anid, if there is only one director present and willing to ast, he
shall be chairman. :
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44,

45.

48,

£7.

48.

A director shall, notwithstanding that he is no} 2 member, be
entitled to attend ang speak at any general ieating and at any
Separate meeting of the holderz of any class of shares in the

had the adjournment not taken piace. ‘When a meeting is
adjourned for fourteen days or more, at least seven clear days'
notice shall be given specifying the time and Place of the
adjourned meeting and the general nature of the business 1o be
Iransacted. Otherwise it shall not be Decessary to give any guch
notice.

A resolution put to the vote of a meeting shall be decided on a
show of hands uniess before, or on the declaration of the result
of, the show of hands a poll is duly demanded. Subject to the
provisions of the Act, a poll may be demanded -

(a) by the chairman; or

(b) Dby at least two members having the right to vote at the
meeting; or ‘

(¢} by a member or . members representing not Jless than
one-tenth of the tota] voting rights of all the members
having the right to vote at the meeting; or

(d) by a2 member or members holding shares conferring a right
te 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 or all the shares conferring ‘that

right;

and a demand by a berson as proxy for a member shall be 4he
Same as a demand by the member. ° _ ‘ ‘

Unless a poll is duly demanded a declaration by the chairman that
& resolution has been carried or carried unanimously, op by &
particular majority, or lost, or not carried by a wardeulap
majority and an entry to that effect in the minutes of the nesring
shall be conclusive evidence of the fact without proof of ihe
number or proportion of the votes recorded in favour of oy ageinst
the resolution. {

The demand for a poll may, before the poll I8 taken, be withdraym
but only with the consent 4f the chalrmen and & demand &s

i6




44,

50,

51.

52,

53.

54.

55,

56,

v

Withdrawn shan not be taken to have invalidateq the Tesult of 5
show of hands deelared before the demand Was made,

A poll shayy be taken 2% the chatrman directs anq be may appnint
Scrutineeps {who need not pe members) ang fix a timg and place
for declam‘ng the resylt of the poll.  The result of the Ppoil
shall be deered to pe ths resolution of tpe meeting gt whicls the
poll wag demanded.

In the eage of an equality of votes, whethep On a show of hands
Gr on a poll, the chairman ghay Be entitled g 8 casting vote in
addition tq any other vote he may have, ‘

A poll demandeg on the election of a chairman op on a guestion of
adjournment shall be taken forthwith, A poll tdemandog on any
other questiop Shall be takepn eithep forthwith op At such time and

No notice Need be given of 2 poli not taken forthwity if the time
and place at whicy It is to be taken ATe announced at the Leeting
at which it ig demanded, In any othep case at Jopgt 8aven clogp
days’ notice shall be giver Specifying the time and rlace at whiel
the poll is o be taken.

4 member jn Tespect of whom gp order tigy been made by iy
court hayipg Jurisdistion {whether in the United Kitigdom ¢p
elsewhere) iy miltiery Concerning metttal Adfsdx*de'rm mey  vote,
Whether ony 5 show of hangg or oa a poll, by his redelvet, Clrdtoy




57.

58.

59.

60.

61.

bonis or other person authorised in that behalf appointed by that
court, and any such receiver, curator bonis or other person may,
on a poli, vote by proxy. Evidence to the satisfaction of the
directors of the authority of the person claiming 1o exsercise the
right to vote shall be deposited at the office, or at such other
vlace as is specified in accordance with the articles for the
deposit of instruments of proxy, not less than 48 hours before the
tme appointed for holding the meeting or adjourned meeting at
which the right to vote is to ba exercised and in defsult the
right to vote shall not be exercisable.

No member shall vote at any general meeting or at any separate
meeting of the holders of any class of shares in the company,
either in person or vy proxy, in respect of any share held by him
unless all moneys presently payable by him in respect of that
share have been paid.

Nec objection shall be raised to the qualification of any wvoter
except at the meeting or adjourned meeting a2t which the wvote
objected to is tendered, and every vote not disallowed at the
mneting shall be valid. Any objection made in due time shall be
referred to the chairman whose decision shall be final and
conclusive.

On a poll votes may be given either personally or by proxz. A
member may rppoint more than one proxy to attend on the samo
occasion.

An instrument appointing a proxy shall be in writing, oxoecutod by
or on hehalf of the appointor and shall be in the following form
{or in & form as near thereto as 'circumstances ailow or in any
other form which i& usual or which the directors may approve) =

" PLC/Limited

1/We, s of “\\
s being a member/members of

the above-named company. hereby appoint

of 3

or failing him,

of ) *

as my/our proxy to vote in my/our name(s} and wvi: my/our behalf

at the anrmal/extrscrdinary generat meeting of the mompany 1o be

held on 13 , and at any

adjournment thereof.

Signed on 9

Where it is desire¢ to afford membors an -oppovtunity of
instructing the proxy how he shall aet the instrument eppointing a
proxy shall be in the following form (or in a form as mear thereto
as circumstances allow or in any other form which ig ustal or
which the directors may approve} -

" | PLEY Limited
1/We y ; of
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» being a member/members
of the sabove~nained company, hereby appsint

k
as my/four proxy to vote in my/our name(s) and on my/our hehalf
at the cupiial/extraordinary general meeting of the cunipany, to bhe
held on 19 , and at any adjournment thereof.

This form is to be used in respect of the resolutions mentioned
below as folfows:

Resolution No. 1 *for *against o
Resolution No. 2 *for *against.

*Strike out whichaver is not desired.

Unless otherwise instructed, the proxy may wvote as he thinks fit
or abstain from voting.

Signed this day of 19 ¢

The instrument appointing a proxy and any authority under which
it is executed or a copy of such authority certified notarially or
in some other way approvad by the directors may - i

(a) be deposited at the office or at such other place within the
United Kingdom as is specified in the notice convening tho
meeting or in any instrument of proxy sent out by the
company in relation to the meeting not less than 48 hours
before the time for holding the meeting or adjourned wmeeting
at which the person mnamed in the instrument proposes to
vote; or .

(b) in the case of a poll teken more than 48 hours after it is
demanded, be deposited as aforesaid after the poll has been
demanded and not less -than 24 hours before the time
appointed for the taking of the poll; or

{c) where the poll is not taken forthwith but is taker not more
than 48 hours after it was demanded, be delivered at the
meeting at which the poil was demanded to the chairman oz
to the secretary or to any director; ‘

and an instrument of proxy which is not deposited or delivered in
a manner so permitted shail be invalid. ‘

A vote givei. or poll demasided by proxy or by ihe duly authoriced
representative of a corporation shall be valid notwithstanding the
previous determination of the authority of the parson wvoting or
demanding & poll unless notice of the determination was received
by the cumipany at the office or at such other place at which the
instrurignt of proxy wes duly deposited before the commencenieint
of the meating or adjourned meeting &t which the vote & givert o
the poll demanded or (in the case of 4 3oli teken otherwise than
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69.

70'

on the same day as the meeting or adjourned meeting) the time
appointed for taking the poll.

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resolution, the number of
directors (other than alterpate directors) shaii not be subject to
any maximum but shall not be less than two,

ALTERNATE DIRECTORS

Any director (other than an alternate director) may appeint any
other director, or amy other person approved by resclution of the
directors and willing to act, to be an alternate director and may
remove from office an alternate director so sppointed by him.

An alternate director shali be entitled to receive notice of all
meetings of directors and of all meetings of commitiees of
directors of which his appointor is a member, to attend and vote
at any such meeting at which the director appointing him is not
personally present, and generally to perform all the functions of
his appointor as a director in his absence but shell not he
entitled to recsive any remuneration from the company for his
services as an ealternate director. But it shall not be necessary
to give notice of such a meeting to an alternate director who is
absent from the United Kingdom.

An alternate director shall cease to be an alternate dirvector if
his appointor ceases to be a director; but, if a director rotives
by rotation or otherwise but is reappointed or deemed to have
been reappointed at the meeting at which he yetires, any
appointment of an alternate director made by him which was in
force immediately prior to his retirement shall continue sfter his
reappointment. \

Any appointment or removal of an alternate director shall be by
notice to the company signed by the director making or revoking
the appointment or in any other mennsr approved by the directors.

Save as otherwise provided in the articles, an alternate director
shall be deemed for all purposes to be a director and shall alone
be responsible for his own acts and defaults and he shall not be
deemed to be the agent of the director appointing him.

POWERS OF DIRECTORS

Subject to the provisions of the Act, the memorandum and the
articles and to any directions given by special resclution, the
business of the company shall be managed by the directors who
may exercis¢ all the powers of the company. No alteration of the
memorandum or articles and no such direction shall itvalidate any
prior act of the directors which would have been wvalid 4f that
alteration had not beern mede or that direction had not been
given, The powers given by this regulation shall not be Hmited
by any special power given to the directord by the articles and a
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meeting of directors at which a quorum js present may exercise all
powers exercisable by the directors.

The directors may, by power of attorney or otherwise, appeint
any perscn to he the agent of the company for such purposes and
on such conditions as they determine, including autharity for the
agent to delegate all or any of his powers. '

DELEGATION OF DIRECTORS' POWERS

The directors may delegate any of their powers to any committee
consisting of one or more directors. They may also delegate to
any managing director or any director holding any cther executive
office such of their powers as they consider desirable to be
exercised by him. Any such delegation may be made subject to
any conditions the directors may impese, and either collaterally

with or to the exclusion of their own powers and may be revoked

or altered. Subject to any such conditions, the proceedings of a
committee with two or more members shall be governed by the
articles regulating the proceedings of directors so far as they
are capable of applying.

APPOINTMENT AND RETIREMENT OF DIRECTORS

At the first annual general meeting all the directors shall retira
from office, and at every subsequent annual general meeting
one-third of the directors who are subject 1o retirement by
rotation or, if their number is not three or a multiple of throo,
the number nearest to one-third shall retive from office; but, if
there is only one director who is subject to retirement by
rotation, he shall retire.

Subject to the provigions of tha Act, the directors to retire by
rotation shall be those who have been Jongest in office since
their last appointment or reappoiniment, but as between persons
who became or were last rezappointed directors on the same day
those to retire shall (unless they otherwise agree smong
themselves) be determined by lot.

If the company, at the meeting at which a director retires by
rotation, does rot fill the wvacancy the retiring director shall,
if willing to act, be deemed to have been reasppointed unless at
the meeting it is resolved not to fili the varvancy or unless a
resolution for the reappointment of the director is put to the
meeting and lost.

No person other than a director retiring by rotation shall be
appointed or reappointed a director at any general meeting unlesg «

(a) ke is recommended by the directors; or

(b) not less than fourteen nor more than thirty-five clear davs
before the date appointed for the meeting, notice execiited
by a member gualified to vote at the maeting has been piven
to the company of the intention to propose that person {6y
appointment or reappointment stating the piarticulars vihich
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would, if he were so appointed or reappoin‘ed, be reguired
to be inecluded in the company's register of directors
together with notice executed by that person of his
willingness to be appointed or reappointed.

Not less than seven nor more than twenty-eight clear days before
the date appointed for holding a general meeting motice shall be
given to all who are entitled to receive notice of the meeting of
any person (other than a director retiring by rotation at the
meeting) who is recommended by the directors for appointment or
reappointment as a director at the meeting or in respect of whom
notice has been duly given to the company of the intention 1o
propose him at the meeting for appointment or reappointment as a
director. The notice shall give the particulars of that person
which would, if he were so appointed or reappointed, be reguired
to be included in the company's register of directors,

Subject as aforesaid, the company may by ordinary resolution
appoint a person who is willing to act to be a director either to
fill a vacancy or as an additional director and may also determine
the rotation in which any additional directors are to retire.

The directors may appoint a person who is willing to act to be &
director, either to fill a vacancy or as an additional dircetor,
provided that the appointment does not cause the number of
directors to exceed any number fixed by cor in accordance with the
articles as the maximum number of directors. A director so
appointed shail hold office only until the next following annual
general meting and shall not be taken into account in deotermining
the directors who are to retire by rotation at the meecting, If
not reappointed at such annual general meeting, he shall vneato
office at the conclusion thereof.

Subject as aforesaid, a director who retires at an annual general
meeting may, if willing to act, be reappointed. If he is not
reappointed, he shall retain office until the meeting appoints
someone in his place, or if it does not do so, until the end of
the meeting.

DISQUALIFICATION AND REMOVAL OF DIRECTORS
The office of a director shall be vacated if -
{a) he ceases to be a director by virtue of any provision of the
Act or he becomes prohibited by law From being & director;

or

(b) he becomes bankrupt or makes any arcangsment or
composition with his creditors generaily; or

{c) e is, or may be, suiferig from mental disorder and either «
{i) he is admitted to hospital in pursuahce of an

application for admission for treatment under ‘the
Mental Heslth Act 1983 or; in Scotland, &n
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application for admission mnder the Mental Health
(Scotland) Aet 1960, or

(ii) an order is made by a court having jurisdiction
(whether in the United Kingdom or elsewhere) in
matiers concerning mental disorder for his
detention or for the appointment of = raceiver,
curator bonis or other person fo gxercise powers
with respect to his property or affairs; or

(d} he resigns his office by notice to the company; or

(e) he shall for more than six consecutive months have haen
absent without permission of the directors from meetings of
directors held during that period and the directors resolve
that his office be vacated.

REMUNERATION OF DIRZCTORS

The directors shall be entitled to such remuneration as the
company may by ordinary resolution determine and, unless the
resolution provides otherwise, the remuneration shell be deemed to
acerue from day to day.

DIRECTORS' EXPENSES

The directors may be paid all travelling, hotel, and other
expenses properly incurred by them in connection with thelr
attendance at meetings of directors or committees of direciors or
general meetings or separate meetings of the holders of any c¢lago
of shares or of debentures of the company or otherwise in
connection with the discharge of their duties.

DIRECTORS' APPOINTMENTS AND INTERESTS

Subject to the provisions of the Act, the directors may appoint
one or more of their number to the office of managing director or
to any other executive office under the company and may enter
into an agreement or arrangement with any director for ‘hig
employment by the company or for ths provision by him of any
services outside the scope of the ordinary duties of & director.
Any such appointment, agreement or arrangement may be made
upon such terms as ihe directors determine and they may
remunerate any such director for his services as they think fit,
Any appointment of a director to an executive cfffce shall
terminate if he ceases to be a director but without prejudice to
any cleim to damages for breach of the contract of servide between
the director and the company. A managing director and a director
holding any other exescutive office shall not be subjest to
retirement by rotation.

Subjeet to the provisions of the Act, and provided that he hag
disclosed to the directors the nature snd extett of any naterial
interest of his, a director notwithstatiding his office »
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88.

(a) may Tbe a party to, or otherwise interested in, any
iransaction or arrangsment with the company or in which the
company is otherwise interested;

{b) may be a director ¢r other officer of, or employed by, or a
party to any transaction or arrangement with, or otherwise
interested in, any body corporate promoted by the company
or in which the company is otherwise interested; and

(¢} shall not, by reason of his office, be atcountable to the
company for any benefit which he derives {rom any such
office or employment or from any such 3Iransaction op
arrangement or from any interest in any such bhody
corporate and ne such transaction or ari:ingement shell be
lisble to be avoided on the ground of any 2uch interest or
benefit.

For the purposes of regulation 85 -

{a) a general notice given to the directors that a director is
to ba regarded as having an interest of the nature and
extent specified in the notice in any transaction -or
arrangeivent in which a specified person or cless of porsons
is interested shall be deemed to be a disclosure that tho
director has an interest in any such transaction of tho
nature and extent so specified; and

(b) an interest of which a director has no knowledge ongd of
which it is unreasonable to expect him to have Xknowledge
shall not be treated as an intercst of his.

DIRECTORS' GRATUITIES AND PENSIONS

The directors may provide benefits, whether by the payment of
gratuities or pensions or by insurance or otherwise, for any
director who has held but no longer holds any executive office or
employment with the company or with any body corporate which is
or has been a subsidiary of the company or a predecessor fn
business of the company or of any such subsidiary, and for any
member of his family (including a spouse snd a former spouse) or
any person who is or was dependent on him, eand may (as well
before as after he ceases to hold such office or -employment)
contribute to any fund and pay premiums for the purchase or
provision of any such benefit.

PROCEEDINGS OF DIRECTORS

Subject to the provisions of the aerticles, the directors inay
regulate their proceedings as they think fit. A director may, and
the secretary at the request of a director shall, call a mesting
of the directors. It sheall not be necessary o give uttics wf 4
meeting to a director who is absent from the United Kisgdori,
Questions arising at a meeting shall be decided by a majority of
votes. In the case of an equality of voteg, the chalrman shall
have & second or casting vote. A direétor who is alsp @H
alternate director shall be entiiled in the absgnée of his
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appointor to a secparate vote or behalf of his appointor in
eddition to his own vote, '

The quorum for the transaction of the business of the directors
way be fixed by the directors and unless so fixed at any other
number shall be two. A person who holds office only as an
alternate director shall, if his appointor is not present, ba
counted in the quorum.

The continuing directors or a sole continuing directop way act
notwithstanding any vacancies in their number, but, if the numbep
of directors is less than the number fixed as the guorum, the
continuing directors or director may act only for the purpose of
filling vacancies or of calling a general meeting,

The directors may appoint one of their number to be the chairman
of the board of directors and may at any time remove him {rom
that office. Unless he is unwilling to do so, the director so
appointed shall preside at every meeting of directors at which he
is present. But if there is no director holding that office, opr
if the director holding it is unwilling to preside or is mot
present within five minutes after the time appointed for the
meeting, the directors present may appoint one of their number to
be chairman of the meeting.

All acts done by a meeting of directors, or of a commiitea of
directors, or by a person acting as a director shall,
notwithstanding that it be afterwards discovered that thore was a
defect in the appointment of any director or that any of thom wero
disqualified from holding office, or had vacated office, or wore
not entitled to vote, be as valid as if every such person had been
duly appointed and was qualified and had continued to bo a
director and had been entitled to vote.

A resolution in writing signed by all the directors entitled to
receive notice of a meeting of directors or of & committoo of
directors shall be as valid and effectunl as if it had been passed
at a meeting of directors or (as the case may be) @& committee of
directors duly convened and held and may consist of several
documents in the like form each signed by one or more directors;
but a resolution signed by an alternate director need not algéo be
signed Ly his appointor and, if it is signed by ‘a director who has
appointed an alternate director, it need not be signed by the
alternate director in that capacity.

Save as otherwise provided by the articles, a director shall not
vote at a meeting of directors or of a committee of directors on
any resolution concerning e matter in which he has, directly o
indirectly, an interest or duty which iz material afid which
conflicts or may conflict with the interests of the company uniess
his interest or duty arises only because the case falls within one
or more of the following pardgraphs -

(a) the resolution relates to the giving 1o himvf & gudrantes;
security, or indemnity in réspect of ‘miohay lent o, oy #A
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obligation incurred by him for the benefit of, the comnany
or any of its subsidiaries;

{b) the resolution relates to the giving to a third party of a
guarantee, security, or indemnity in respect of an
obligation of the company or any “of its subsidiaries for
which the director has assumed responsibility in whole or
part and whether alone or jointly with others undep a
guarantee or indemnity or by the giving of security;

(¢) his interest arises by virtue of his subscribing or agresing
to subscribe for any shares, debentures or other securities
of the company or any of its subsidiaries, or by virtue of
his being, or intending to become, a participant in the
underwriting or sub-underwriting of an offer »® any such
shares, debentures, or other securities by the cowmpany or
any of its subsidiaries for subseription, purchase op
exchange;

(d) the resolution relates in any way to a retirement benefits
scheme which has been approved, or is conditional npon
approval, by the Board of Inland Revenue for toxation
purposes.

For the purposes of this regulation, an interest of a person who
ts, for any purpose of the Act (excluding any statutory
modification thereof not in ferce when this repulation bocomos
binding on the company), connected with a director shall bo
treated as an interest of the director and, in relation 1o an
alternate director, an interest of his appointor shall bo troatod
as an interest of the alternate director without prejudico to sny
interest ~*: h the alternate director has otherwise.

A director shall not be counted in the quorum present at a
meating in relation to a resolution on which he is not entitled to
vote.

The company may by ordinary resolution suspend or relax to any
extent, either generally or in respect of any particular matter,
any provision of the articles prohibiting & director from voting
at a meeting of directors or of a comtiittee of directors. ‘

Where proposals are under consideration concerning  the
appointment of two or more directors to offices or employments
with the company or any body corporate in which the company s
interested the proposals may be divided and considered in relation
to each director separately and (provided he is not for anothep
reascn precluded from voting) each of the directors concerted
shall be entitled to vote and be counted in the quortm in redpect
of each resolution except that concerning his own sippointment.

If a question arises at & meeting of directors or of a commitiss
of directors as to the right of a direcior to vote; the question
may, before the comclusion of the mesiing, be referred to the
chairman of the meeting and His ruling in relation o any divettop
other than himself shall bé final atid conslusive,
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SECRETARY

Subject to the provisions of the Act, the secrgtary shall be
appointed by the directors for such term, at such remuneratign
and upon such conditions as they may think fit; and any sacretary
so appointed may be removed by them,

MINUTES

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

(a) of all appointments of officers made by the direciors; and

(b) of all proceedings at meetings of the company, of tho
holders of any class of shaves in the company, and .of tha
directors, and of committees of directors, including tha
names of the directors present at each such meeting,

THE SEAL

The seal shall only be used by the authority of the directors or
of a committee of directors authorised by the directors. The
directors may determine wheo ghall sign any instrument to which
the seal is affixed and unless otherwise so determined it shall bo
signed by a director and by the secretary or by a second
director.

DIVIDENDS

Subject to the provisions of the Act, the company may by ordluary
resolution declere dividends in accordance with the respective
rights of the members, but no dividend shall excesd the amount
recommended by the directors. ‘

Subject to the provisions of the Act, the directors may pay
interim dividends if it appears to them that they are justified by
the profits of the company available for distribution. 1¢ the
share capital is divided inte different classes, the directors may
pay interim dividends on ahares which confer deferred op
non-preferred rights with regurd to dividend as well as on shares
which confer preferential rights with regard to dividend, %ut no
interim dividend shell be paid on shares carrying deferred op
aon-preferred rights if, at the time of rayment, any prefersntial
dividend is in arrear. The directors may also pay at intervaly
gsttled by them any dividend payable at a fixed rate If 1t appears
to them that the profits available for distribution Justify the
payment. Provided the directors act in good feith they shall nst
incur any lHability to the holders of shares conferring preferred
rights for any loss they may suffer by the lawful paymefit of an
interim dividend on any shareg having deferred or nonsprefetrted
rights.

Except as otherwise provided by the rights attached to shares, all
dividends shall be declared and paid atcording to tho HEOUNS Paid
up on the shares on which the dividend is pald., All dvidents
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shall be apportioned and paid proportionately to the amounts paid
up on the shares duving any portion or porticns of the period in
respect of which the dividend is paid; but, if any share is issyed
on terms providing that it shall rank for dividend es frem g
particular date, that share shall rank for dividend accardingly,

A general meeting declaring a dividend may, upon the
recommendation of the directors, direct that it shall be satisfied
wholly or partly by the distribution of assets and, where any
difficulty arises in regard to the distribution, the directors may
settle the same and in particular may issme fractional
certificates and fix the value for distribution of any assets and
may determine that cash shall be paid to any member upon the
footing of the value so fixed in order to adjust the »ights of
members and may vest any assets in trustees,

Any dividend or other moneys payable in respect of a share may
be paid by cheque sent by post to the registered address of the
person entitled or, if two or more persons are the hdlders of the
share or are jeintly entitled to it by reason of the death op
benkruptcy of the holder, to the registered address of that ons of
those persons who is first named in the register of members or to
such person and to such address as the person or persons entitled
may in writing direct. Every cheque shall be made payable 1o the
order of the person or persons entitled or to such other person as
the person or persons entitled may in writing direct and paymont
of the cheque shall be a good discharge to the company. Any
joint holder or other person joiatly entitled 1o =& gharoe ac
aforesaid may give receipts for any di-sdend or othep monoys
payable in respect of the share. -

No dividend or other moneys payable in respect of a share shall
bear interest against the company unless otherwise provided by
the rights attached to the share.

Any dividend which has remained unclaimed for twelve years from
the date when it became due for payment shall, if the directors so
resolve, be forfeited and cease to remain owing by the company.

ACCOUNTS

No member shall (s such) have any right of inspecting any
accounting records or other book or -document of the company
except as conferred by statute or authorised by the directors or
by ordinary resoluticn of the company.

CAPITALISATION OF PROFITS

The directors may with the authority of an ordinary resolution of
the company -

(e} subject ©s hereinafter provided, vesolve %o capitalise asy
undivided profits of the company not required for paying
any preferential dividend (whether or hol they are available
for distribution) or sny suin staviding 1 the eredit of the
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company’s share premium account or sapital redemption
Treserve;

(b} appropriate the sum resolved to be capitalised 1o the
members who would have been entitled to it if it were
distributed by way of dividend and in the same propoptions
and apply such sum on thei» hehalf either in or towards
yaying up the amounts, if any, for the time ‘being unpaid on
any shares held by them respsctively, or in paying up in
full unissued shares or debentuves of the company of a
nominal amount equel to that sum, and allot the shares op
debentures credited as fully paid to those members, or as
they may direct, in those proportions, or partly in one way
and partly in the other: but the share premium account, the
capital redemption reserve, and any profits which are not
available for distribution may, for the purpeses of this
regulation, only be applied in paying up unissued shares to
be allotted to members credited as fully paid;

(¢) make such provision by the issue of fractional certificates
or by payment in cash or otherwise as they determine in the
case of shares or debentures becoming distributable undern
this regulation in fractions; and

(d) authorise any person to enter on behalf of all the members
concerned into an agreement with the company providing for
the allotment to them respectively, credited as fully paid,
of any shares or debentures to which they are entitled upon
such capitalisation, sany agreement made under such
authority being binding on all such members.

NOTICES

Any notice to be given to or by any person pursuant to the
articles shall be in writing except that a notice calling a
meeting of the directors need not be in writing.

The company may give any notice to a member ejther personaily or
by sending it by post in a prepaid envelope addressed to the
member at his registered address or by leaving it at that
address. In the case of joint holders of a share, ell notlces
shall be given to the joint holder whose name stands first in the
register of members in respect of the joint holding and notice so
given shali be sufficient notice to all the joint holders. A
member whose registered address is not within the United Kingdom
and who gives to the company an address within the United
Kingdom at which notices may be given to him shall be entitled to
have notices given to him at that address, but otherwise no such
membe:* shall be entitled to receive any notice from the compafiyv.

A member present, either in person or by proxy; at any meeting
of the company or of the holders of any class of shares in the
company shall be deemed to have received notice of the Heeting
and, where requisite, of the purposes for which it was called.,
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Every persen who becomes entitled to a share shall be hound by
any notice in respect of that share which, before bis xneame is
entered in the register of members, has been duly given to a
person from whom he derives his title.

Proof that an envelope containing a notice was properly addressed,
prepaid and posted zhall be conclusive evidence that the notice
was giver. A notice shsil, unless the contrary is proved be
deemed to be given at the expiration of 48 hours after the
envelope containing it was posted.

A notice may be given by the compauny to the persons entitled to a
share in consequence of the death op benkruptey of a member by
sending or delivering it, in any manner wuthorised by the articles
for the giving of notice to a memwi:er, addressed to them by nama,
or by the title of representatives of the deceased, or trustes of
the bankrupt or by any like description at the address, if any,
within the United Kingdom supplied for that purpose by the
persons claiming to be so entitled. Unti! such an address has
been supplied, a notice may be given in any manner in which it
might have been given if the death op bankruptcy had mnot
occeurred.

WINDING UP

If the company is wound up, the Hquidator may, with the sanction
of an extraordinery vresolution of the compeny and any othor
sanction required by the Act, divide among the membeors in spocie
the whole or any part of the assets of the company and may, for
that purpose, value any assets and determine how the division
shall be carried out as between the members oy different classes
of members. The liquidator may, with the like ganction, west the
whole or any pert of the assets in trusteos upon such trusts for
the benefit of the members as he with the ke sanction
determines, but no member shall be compelied to accept any mssets
upon which there is a lability.

INDEMNITY

Subject to the provisions of the Act but without prejudice to any
indemnity to which a director may otherwise be entitied, every
director or other officer or auditor of the company shail be
indemnified out of the asseis of the company against any Hability
Incurred by him in defending any proceedings, whether civil op
criminal, in which judgment is given in his favour or in which he
is acquitted or in connection with any application in which relfef
is granted to him by the court from Hability for negligence,
default, breach of duty or breach of trust in relation to the
affairs of the company.
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NAMES, ADDRESSES, AND DESCRIPTIONS
OF SUBSCRIBERS

GEORGE A. CORDERQY,
Temple Chambers,
Temnle Avenue, ‘
London, EC4Y OHP

Company Director.
ROY C. KEEN
Temple Chambers,
Temple Avenue,

London, EC4Y OHP

Company Director.

DATED the 1st day of December, 1975

WITNESS to the above Signatures:-

NIGEL L. BLOOD

Temple Chambers, Y ]

Temple Avenue,
London, EC4Y OHP
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