Company Number.. ....... ...... eevees Nos. 4 and 41

THE COMPANIES ACTS 1948 TO 1967

rvreinnnn ORIV CDLRT i, .. Limited.
oo Francis ALDert Dean ... e cres
of ....28/U0, Featherstone Street, London, E.C,l.. .. ... ..

do solemnly and sincerely declare that | am a

delote (2) or {b) (a) XeMErirmAEH XBERSLIOMIS XN Rk Joxaiec e atboys
dﬂg’tﬂ Director  (b) person named in the Articles of Association as a Disumtor/Secretary
or Secratary

s
.

CAoxpp o7 7

of v AL L .
Limited, and that all the requirements of the Companies Act 1948 in respect of matters

precedent to the registration of the said Company and incidental thereto have been complied
with, and | make this sglemn Declaration conscientously believing the same to be true shd
by virtue of the provisiphs of the "Statutory Deciarations Act 835"

..... D N I R I e | R YRR TR ey

{signed) )Z ....... Pl iinn L e
DECLARED at...38/40,. Featherstone Street, London, E V .....

the 2_?/—4 day of /&m c 1976, befare me,

or a Notary Public
or Justice of the

Pesce A Commissioner for Oaths.
/ W

This margin is reserved for binding

.ﬁﬂtit! OF THE SITUATION OF THE REGISTERED OFFICE of the
said Compeany
To The Registrar of Companies

The saxd Company heieby gives you notice, in accordance with Section 107 of the
Companies Act 1948, that the Registered Office of the said Company is situate at

Rull Postal N e e e I e e LAY E B M e a TN A b ) b NNt b h bt nnrares .
ddrass - .
P ...........,....f?.:?.‘.’..!‘.‘.‘fﬁ.‘."..:f‘.'.‘.r.‘:.‘.'..'..*ri..fe‘.lnnc.[..... ....... Ve
N To NNt
. 4l
deloto Director (signed)...... %= / d?' G ... IRINEEE / Secretary
or Secretary Dated the -2-9'/»?' day of /M‘IQ 197 6

PRESENTED for filing by:
BRITISH COMPANY REGISTRATION AGENTS LIMITED Reference.............. )

--------------------------------- L S

38-40 FEATHERSTONE STREET

................... SrreriNEaK HYN NEE R EEen

...............................................................................................................

Printed & Published by LEWIS, COATES & LUCAS, LIMITED,
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COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

of

QWO 4//&//22)/

{a}

i;l‘b. I I\pi ; C

AN “« . v

o
wiw e

The name of the Company is CA27EWC.0/ 7 4//“7*'7"2'\'@/

The Registered Office 6f the Company will be situate in England, : /
The Objects for which the Company is established are:-

To carry on all or any of the businesses of co-ordinators, administrators,
controllers, supervisors, promoters. and managers of all or any of the
business operations, trading activities, functions, duties and other affairs
and transactions of any, person, firm, association or corporation carrying
on business of any kind whatsoever in any part of the world, and in this
connection to provide on such terms as may be agreed premises, office
furniture and equipment, office cleaning, repairs and decoration, lighting,
heating, telephones, transport, books, periodicals, reports, stationery and
services of staff, and to act as financial, commercial, industrial and
non-industrial consultants, business advisers, office organisers, personnel
and management consultants, business efficiency experts, public relations
and advertising practitioners, press agents, sales analysers and specialists in

public opinion investigation and market research.
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(b}

{c}

{d)

(e)

{f

{9)

(h)

(i}

(i

{k)

)

(m)

{n)

To carry on any other business of any description which in the opinion of the directors may be
capable of being conveniently or advantageously carried on in connection with or as ancillary to
any of the above businesses or the genera! business of the Company.

To purchase sell, exchange, improve, maortgage, charge, rent, let on lease, hire, surrender, license,
accept surrenders of, and otherwise acquire and deal with any freehold, leasehold or other
property, chattels and effects, erect, pull down, repair, alter, develop or otherwise deal with any
building or bulldings and adapt the same for the purposes of the Company's business,

To purchase or otherwise acqutire all or any part of the business or assets of any person, firm or
company, carrying on or formed to carry on any business, which this Company is authorised to
carry on or possessed of property suitable to the purposes of this Company and to pay cash or to
issue any shares, stocks, debentures or debenture stock of this Cev.*pany as the consideration for
such purchase or acquisition and to undertake any liabilities or obligations relating to the
business or property so purchased or acquired,

To acquire in such manner and upen such terms as the Company shall think fit, sacret processes,
inventions, patents, copyrights, designs or trade marks or any interest therein, the acquisition of
which shall seem beneficial to the Company, and to grant rights thereout.

To enter into partnership or amalgamate with any person or body for the purpose of carrying on
any business or transaction within the objects of the Company, and to emter into such
arrangements for co-operation, sharing profits, losses, mutual assistance, or other working
arrangements as may seem desirable,

To manage develop, sall, lease, mortgage, grant licences or rights of, in, or over or otherwise turn
to account or in any other manner deal with or dispose of the undertaking and all or any of the
property or assets of the Company with power to accept shares, debentures or securities of, or
interests in, any other company,

To lend money to such persons, upon such terms and with or without security and subject to
such conditions as may seem desirable.

To invest, lend, or otherwiso deal with unemployed moneys, in such manner, and upon such
terms, as may be thought fit, and to vary investmants.

To guarantee, support ar secure, whether by personal covenant ot by mortgaging or charging all
or any part of the undertaking, property and assets {present and future} and uncalled capital of
the Company or by both such means, the performance of, the obligations of and the repayment
or payment of the principal amounts and of any premiums, Interest and dividends on any
securities of any person, firm or company, including {without prejudice to the generality of the
foregoing) any company which is for the time being the Company's holding company as defined
by section 164 of the Companies Act 1948 or another subsidiary as defined by the said section
of the Company’s holding cempany or otherwise associated with the Company in business,

To borrow or raise money in such manner as the Company shal! think fit, and in particular, by
the issue of debentures or debenture stock, charged upon all or any of the Company's property,
both present and future, including its uncalied capital, and to re-issue any debentures at any time
paid off,

To draw, accept, endorse, issue, or execute promissory notes, bills of exchange, biils of lading,
warrants, and other negotiable, transferable, or mercantile instruments,

To purchase, subscribe for, w otherwise acquire and hold shares, stocks or other interests in or
obligations of any other cortyy ar corporation.

To remunerate any persen or company for services rendered or to be rendered in placing or
assisting to place any of the shares in the Company's capital or any debentures, debenture stock
or other securities of the Company or in or about the formation or promotion of the Company
or the conduct of its business,

T8A-1-13/10/75%



(o)

{p)

(a)

{r)

(s}

{t)

{u)

(v)

{w)

To remunerate employees of the Company out of o in proportion to the profits of the Company
or otherwise as the Company shall think fit; and to promote and give effect to any scheme or
arrangement for sharing profits with employees, whether involving the issue of shares or not.

To pay the costs and expenses of or incidental to the promotion and establishment of the
Cormpany, or to contract for the payment of the same in whole or in part by others.

To promote any company to acquire the whole or any part of the assets or liabilities of this
Company, or for any other purpose which may seem desirable in the interests of this Company,
and to subscribe, acquire, underwrite, or place, or assist in so doing, the whole or part of the
shares or securities of such company.

To remunerate the directors of the Company in any manner the Company may think fit and to
pay gratuities or pensions or allowances on retirement to any directors who have held any other
salaried office or place of profit with the Company or to their widows or dependants and to
make contributions to any fund and to pay premiums for the purchase or provision of any such
gratuity, pension or allowance and to promote or assist financially, whether by way of
contributions, donations, the payment of premiums or otherwise, any fund or scheme for the
benefit, wholly or in part, of directors, ox-directors, or employees, or ex-employees, of the
Cempany, or their dependants or relatives, or for charitzble purposes generally.

To aid, financially or otherwise, any association or body having for an object the promotion of
trade or industry.

To dct as or through trustees, agsnts, secretaries, managers, brokers or sub-contractors, and to
perform the duties of any office undertaken by the Company.

To procure the Company to be registered or recognised in any overseas country ar place, and to
exercise any of the abjects or powers aforesaid in any part of the world.

To distribute any property of the Company in specie among the members.

To do all such other things as are incidental or condugive to the attainment of the above objects
or any of them.

It is declared that the foregoing sub-clauses shall be construed independently of each other and the
objects therein mentioned shall be nelther limited nor restricted by reference to or inference from any
other sub-clause or the name of the Company and nelther shall they or any of them be deemed to be
merely subsidiary to the objects contained In any other sub-clause,

4,

5.

The liability of the Members is limited, )

. e d.-/-"//
The share capital of the Company is £100 divided into Oné hundred shares of One pound each.
Subject and without prejudice to any special rights or privileges for the time being attached to
any special class of issued shares, any of the shares in the original capital of the Company for the
time being unissued, and any new shares from time to time created, may be issued with any
preference, whether in respect of dividend or of repayment of capital, or both, or with any other
special privilege or advantage over any other shares previously issued, or then about to be issued,
and with any special or restricted rights or without any right of voting or otherwise, and
generally on such terms and subject to such canditions and provisions as may from time to time
he determined by the Company.

TBA-14-24/10/75



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
taken by
each Subscriber.

Top gesn | e

LEONARR_H. LEWIS, ONE~" \
38-40 Featherstone Street,
London, E.C.1.

Names, Addresses and Descriptions
of Subscribers.

Company Director/

pE

nilbzzar’ o ’

"
FRANCIS A. DEAN, ONE””
38-40 Featherstone Street,
London, E.C.1, a

v
Company Directorf/

DATED the 2nd dayy/of \ January, 1976,/

WITNESS to the above Signature:

Company Director, /
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THE COMPANIES ACTS 1948 to 1967
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATLQN

of CALWCOUR) LS ALTZEDD

PRELIMINARY

1. Subject as herenafter provided the regulations set out in Part | and Part i of Table A in the First
Schedule to the Companies Act, 1948 (hereinaftor referred to as “Table A} shall apply to the
Cempany..

2. The following regulations of Table A shall not apply to the Company videlicet :- 22, 24, 40 to 43
inclusive, B3, 53, 75, 79, 84(2), B4{4), 88 and 130 of Part | thereof, and regulation 3 of Part H

thereof,
SHARES
3. The directors may aliot or otherwise dispose of the shares of the Company to such persons and

for such consideration and upon such terms and conditions as they may determine, but so that,
except as provided by section 57 of tho Act, no shares shall be sssued at a discount,

LIEN

4, The lien conferred by regulation 11 of Table A shall attach to all shares, whether fully paid or
not, and to oll shares registered in the name of any person indebted or under liability to the
Company whether he be the sole holder thereof or one of two or mote joint holders,

TRANSFER AND TRANSMISSION OF SHARES

h The instrument of transfer of any share shall be executed by or on hehalf of the transferor and
fexcept in the case of the transfer of a fully paid share) by or on behalf of the transferee. The
transéera sha | be deemed to remain a holder of the share uniil the name of the transferee is

enteyedd in the register of members in raspect thereof,

T124:4-3010 28
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6.

{1} Subject as in these Articles provided, any share may be transferred to any member of the
Company and any share may be transferred by a member to his or her wife or hushand,
descendant, parent, brother or sister, nephew or niece or to the trustees of a settlement created
inter vivos by such member whereunder no person is or may be a beneficiary who is not his or
her wife or hushand or any such relative as aforesaid and any share of a deceased member may be
transferred to his or her widow or widower or any such relative as aforesaid or transferred to or
placed in the names of his or her personal representatives or trustees if {but only if) it will be
held by them upon trusts ecreated by such member’s will or arising on his or her intestacy
whereunder no person is or may be a beneficiary who is not his or her widow or widower or any
such relative as aforesaid and where any share is held upon such trusts as aforesaid it may upon
the appointment of a new trustee or new trustees thereof be transferred to him or them or to the
continuing and new trustees thereof, In any such circumstances (but subject as aforesaid) the
provisions of paragraph (5} of this article shall not apply save to ensure that the number of
members shall not exceed the limit prescribed by regulation 2 of Part |1 of Table A or 10 prevent
a transfer of shares on which the Company has a lien. For the purpose of this paragraph
“*descendant” shall include an adepted child,

(2} Save as aforesaid, a share shall not be transferred unless it first be offered to the other
members at a fair vaiue to be fixed at the cost of the Company by the Company'’s auditors, A
member {hereinafter referred to as a “retiring member'') wishing to transfer a share or shares
otherwise than as aforesaid shall give notice thereof in writing to the Company and such notice
{hereinafter referred to as a "transfer notice”) shall constitute the Company his agent for the sale
in accordance with the provisions of this article of the share or shares comprised therein at the
fair value fixed as aforesaid. A transfer notice may not be withdrawn except with the consent of
the directars. After the fixing as aforesaid of the fair value of the share or shares comprised in a
transfer natice, the directors shall proceed to seek a purciaser or purchasers therefor amongst the
other members {including any of their own body who are members). In the case of competition
amongst the other members therefor, the same shall be apportioned amongst those wishing to
purchase the same as nearly as may be in proportion to thelr respective holdings of shares, but so
that no member shall be required to purchase more shares than he has expressed his witlingnass
to purchase. Any question of difficulty shall be resolved by the diractors in such manner as they
think most beneticial to the Company.

{3} Upon the finding of a purchasing member or members the Company shall give notice
thereof to the retiring member and the sale or sales shall be completed within seven days
thereafter. If the retiring member fails so to complete any such sale, the directors shall nominate
some person 1o transfer the share or shares comprised in such sale ta the purchasing member and
shall receive the purchase money and register the purchasing member as the holder of such share
or shares and issue to him a certificate therefor, The retiring member shall deliver to the
Company his certificate or certificates comprising or including such shares or share and shall
thereupon be paid the purchase-money and any necessary balance certificate shatl be issued to

him.

{(4) 1f within wwenty-eight days after the fixing of the fair valuc as aforesald no purchasing
member has been found for the share or shares or some of the shares comprised in the transfer
notice, the directors shall give notice thereof to the retiring member and in such case, and also if
a purchasing member has failed duly to complate his purchase, the retiring member may at any
time within six months after such notice was given to him, but subject to the provisions of
paragraph (5) of this article, transfer the share or shares in question to any person and for any

consideration.

T 124-4PT/10/75



7.

{5) Subject as in this Article otherwise provided, the directors may, in their absolute discretion

and without assigning any reason therefor, decline to register any transfer of any share, whether
or not it is a fully paid share.

(B} Any direction, whether by way of renunciation, nomination or otherwise, by a member
entiiled to an allotment of shares, to the effect that such shares or any of them be allotted or
issued to somg person other than himself shall for the purposes of this article ke deemed to
constitute a transfer of the share or shares comprised in such direction and, except in the case of
a transfer permitted by paragraph {1} of this article, shall be deemed to constitute a transfer
notice comprising such share or shares and the foregoing provisions of this article shall apply
accordingly,

PROCEEDINGS AT GENERAL MEETINGS

At any general meeting a resolution put to the vote of the meeting shall be "~rided on a show of
hands unless a poll is (before or on the declaration of the result of the show of hands) demanded
by the chairman or by any member present in person or by proxy. Unless a poll be so demanded
a declaration by the chairman that a resolution has on a show of hands been carried or carried
unanimously, or by a particular majority, or lost or not carried by a particular majority and an
entry to that cffect in the book containing the minutes of the proceedings of the Company shall
be conclusive evidence of the fact without proof of the number or proportion of the votes
recorded in favour of or against such resolution. The demand for a poll may be withdrawn.

DIRECTORS

The number of the directors shall not be less than two nor more than five but the Company in
general mesting may inurease or reduce these limits. The first directors shall be appointed in
writing by the Subscribers to the Memorandum and Articles of Association,

A persan may be appointed or elected a director notwithstanding that he shall have attained the
age of 70 years and no director shall be lable to vacate office by reason of his attaining or having
attained that or any other age,

BORROWING POWERS OF DIRECTORS

10.

The directors may at their own discretion and upan such terms in all respects as they think fit
ralse or borrow money for the purposes of the Company's business and may mortgage or charge
the whole or any part of the assets and property of the Company (present or future} including its
uncalled or unissued capital, and may issue debentures, debenture stock, mortgages or other
securities whether outright or as security for any debt, liability or obligation of the Company or
of any third party.

POWERS AND DUTIES CF DIRECTORS

11,

Subject to the provisions of section 192 of the Act, a director may contract with and participate
in the profits of any contract or arrangement with the Company as if he were not a director. A
director shall also be capable of voting in respect of such contract or arrangement, where he has
previousty disclosed his interest to the Company, or in respect of his appointment to any office
or place of profit under the Company or of the arrangement of the terms therecf and may be
counted in the quorum at any meeting at which any such matter is considered.

T124:3PT-7/10/78



ALTERNATE DIRECTOR

12, Any director being or being about to go outside the United Kingdom may by notice in writing to
the Company appoint some other person approved by all the other directors to be his alternaie
or substitute director during his absence, such alternate director having in all respects the same
rights {other than any right to remuneration) and powers as the appointor, Any person who has
been so appointed may be, in like manner, removed Ly *2w person who appointed him and may

also be

removed by notice in writing to the Company g n by a majority of the other directors.

DISQUALIFICATION OF DIRECTORS

13. The office of director shall be vacated if the director :-

(A)

(B)

(C)

(D)

(E)

(F}

AUDIT

Fails to obtain his share qualification (if any) within one month from the date of his
appointment or thereafter ceases at any tima to hold his share qualification,

Becomes bankrupt or suspends payment or compounds with his ¢reditors,

Becomes prohibited from being a director by reason of any order made under section 188
of the Act,

Becomes of unsound mind.

Is absent from directors' meetings for six calendar months without reasanable excuse and
without the consent of the other directors and they reselve that he vacate office.

Resigns his office by notice in writing to the Company.

14.  Suditors shall Le appointad and their duties regulated in accordance with sections 159 to 161 of
the Act and section 14 of the Companies Act 1467,

INDEMNITY

15, Subject to section 205 of the Act and in addition to such indamnity as is contained in reguiation

136 of
the fun

Table A, every director, officer, or official of the Company shall be indemnified out of
ds of the Company against all costs, losses, expenses and liabilities incurred by him in the

execution and discharge of his duties or in relation thereto.

SECRETARY

7

#
16.  ‘The first Secretary of the Company shall be FRANCIS ALBERT DEAN..”

TI24-8-11/10/75



Names, Addresses and Descriptions of Subscribers.

RD_H. LEWIS,
38-40 Featherstone Street,

London, E.C.1.

Company Director. /

P

/ e
ez

FRANCIS A, DEAN,
38-40 Featherstone Street,
London, E.C.1.

Company Director./

#
i

DATED the 2n day of January, 1976.

WITNESS to the abowv ignat rses .

P. U. LEWIS,
380 Featherstone Street,

7
Company Director, /
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CERTIFICATE OF INCORPORATION

No. 1268721

1 hereby certify that

CHEWCOURT LIMITED

is this day incorporated under the Cempanies Acts 1948 to 1967 and that the

Company is Limited,

Given under my hand at Cardiff the 14py JuLy 1976

h)
. A i an e ne 7
D, A. PEHDLEBURY

Assistant Registrar of Companies



Number of 1268721
Company

........

The Companies Acts 1948 lo 1967

OOMPANY LIMITED BY SHARES

Sypecial Regolution

(Pursuand to 8. 141 (2) of the Companies Aot 1948)

OF

CHEWCOURT LIMITED

Passed 19tk October, y 19 76..

AT an EXTRAORDINARY GENERAL MEETING of the above-named
Company, duly convened, and held at
s 15, Hanover Strest,

- LONDON, W.1.

on the 19th day of October , 1976, the subjoined
SPECIAL RESOLUTION duly passed, viz, :—
RESOLUTION

That with the consent of the Board of Trade ths
name of the Company be changed to:

PHOENIX, BEARD MANAGEMENT SERVICES LTD

FOR AND ON BEHALE D5
G.B. SEC ,EFAK‘ES LIMITED

N ”'d*' im'“‘m.’."n ‘\ﬂmﬁ
L L LT g B wittms ity s v AN oo

o bo signed
by tho Chair.
man, & Dirce.
tor, or the

SECRETARY Secrotary  of

the Company.
\/ d &g
PR M
joud

Norz.—To be filed within 16 days oftor the passing of the Resolution(s).
Seo seation 143 {1) and {4} printed overleaf.

Uyez Publiahing Limited, Oyer House, 237 Lang Lans, London 3EL 4PU,
» wibsidiary of The Solicitors’ Law Statlonery Soclety, Limited, Foup08, 8.2.73

Compandes 7 * kW
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CERTIFICATE OF INCORPORATICN
ON CHANGE OF NAME

No. 1268721 //

] hereby centily that

CHEMCOURT LIDMITED

s e s
’4 . R
gv T

. .
b %'a © 5.
P L 4
iﬁl"?:i;—:;—- e d
rd

having by special resolution and with the approval of the Seeretary of State chiunged

its nawe, s now incorporated under the nome of

PHORNIX, BEARD MANAGEMENT SERVICES LIMITED

Given under my hand at Cardiff the  26TH NOVEMBER 1976

AL

Jaa t»l 3.@ (?1.4.'& ¢

e

D, A RENDLERY

Assratunt Registrar of Compunies

L7
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THE COMPANTIES ACTS 1948 +to 41980

COMPANY LIMITED BY SHARES

Special Resolutions of PHOENIX,BEARD MANAGEMENT SERVICES LTM-
ITED passed on the 28th April A981,

At an Extraordinary General Meeting of the above-named Company
duly convened and held at.15 Hanover Street London W1 on the
28th April 1981 at 11.00 am the Special Resolutions were duly
passed,

RESOLUTIONS

1. THAT +the name of the Company be changed to Phoenix

" Beard and the consent of the Department of Trade to such change
be applied for,

2, THAT +the existing Memorandum and Articles of Association
be deleted and the Memorandum and Articles of Association be in

the form annexed to this notice of meeting,

3. THAT +the authorised share capital of the Company be in-
creased from £100.00 to £100,000,00 by the creation of 20,000
Management Shares of £1.00 each and 79,900 Ordinary Shares oi
£1.00 each, the Management Shares and the Ordinary Shares having
the rights set out in the Memorandum of Association,

&, THAT +the 100 £1.00 unclassified shares of the Company al-
ready issued be converted to one pound Crdinary Shares,

.ﬂ'.;»—*l.imo\OOOloooooouo.l-tt
[N SRR TR 3
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7l b T e
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THE COMPANIES ACTS 41948 to 1980

Limited Company having a share capital

MEMORANDUM AND ARTICLES OF ASSOCIATION
Qe

PHOENIX BEARD LIMITED

Incorporated the 14th day of July 1976

as amended by Special Resolution dated .
the 28th April 1981

No. 1268721
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THE COIPANIES ACT 1948 to 1980

LIMITED COMPANY HAVING A SHARE CAPITAL

MEMORANDUM OF ASSOCTATION
..of...

PHOENIX BEARD LIMITED

b mia s S e L iy ok e L s At et e A ARt et b it e S e

1. The name of the Company is "PHOENIX BEARD LIMITED"
2e The registered office of the Company will be
situate in England C

3 The objects for which the Company is establishe@
ares— . .

(A) To acquire and take over as a going concern and
- " ¢arry on the practice of a Surveyor, sctioneer,
Valuer and Land & Estate Agent now carried on
under the style of "Phoenix Beard® together' with
all or any of the real and personal property and
- assets of the proprietors of that practicg used
in commection therewith or belonging thereto

(B) To carry on all or any of the businesses of

Surveyors, Valuers, Assessors, Appralsers, Architecus

Auctioneers, Land, House, Estate and Property
Agents and Managers, Rent and Debt Collectors,
Business Transfer Agents and Rates Adjusters.,

(C) To carry on any other *trade or business which can
in the opinion of the Board of Directors be
advantageously carried on by the Company in
connection with or as ancillary to any of the
above businesses or tihie general business cf the
Company

(D) To purchase, take on lease or in exchange, hire
or otherwise acquire and hold for any eztate or



interest’ any lands, buildings, easements, rights,
privileges, concessions, patents, patent rights,
licences, secret processes, machinery, plant,
stock-in-trade, and any real or personal property
of any kind necessary or convenient for the purposes
of or in connection with the Company's business or
any branch or department thereof and subscribe for
take acquire hold sell exchange and deal in shares
;zogks debentures mortgages and securities of every
nd.

(E) To borrow or raise or secure the payment of money for
the purposes of or in connection with the Company's
business

(F) To mortgage and charge the undertaking and all or
any of the real and personal property and assets
present or future, and all or any of the uncalled
capital for the time being of the Company, and to
issue at par or at a premium or discount, and for
such consideration and with and subject to such
rights, powers, privileges and conditions as may be
thought fit, debentures or debenture stock, either
permanent or redeemable or repayable, and collaterally
or further to secure any securities of the Company
by a trust deed or other assurance

(@) To issue and deposit any securities which the Company
has power to issue by way of mortgage to secure any
sum less than the nominal amount of such securities
and also by way of security for the performance of
any contracts or obligations of the Company or of
its customers or other persons or corporations
having dealings with the Company, or in whose business
or undertakings the Company is interested, whether
directly or indirectly

(H) To receive money on deposit or loan upon such terms
as the Company may approve, and ‘to guarantee the
obligations and contracts of customers and others

(I) To make advances to customers and others with or
without security, and upon such ‘terms as the
Company may approve, and generally to act as bankers
for customers and others

(J) To grant pensions, allowances, gratuities and bonuses
to officers, ex-officers, employees or ex-employees
of the Company or lts predecessors in business or the
dependents or connections of such persons, to establish
and maintain or concur in establishing and maintaining
trust funds or schemes (whether contributory or
non-contributory) with a view to providing pensions
or other benefits for any such persons as 7 Joresald,
their dependents or connections, and to support or
subsceribe to any charitable funds or institutions,



(K)

(L)

()

(N)

(0).

(P)

the support of which may, in the opinion of the
Directors, be calculated directly or indirectly to
benefit the Company or its employees and to

institute and maintain any club or other establishment
or profit-sharing scheme calculated to advance the
interests of the Company or its officers or employees.

To draw, make, accept, endorse, negotiate, discount
and execute promissory notes, bills of exchange and
other negotiable instruments.

7o invest and deal with the moneys. of the Company not
immediately required Ilcr the purposes 5f its business
in or upon such investments or securities and in such
manner as may from time to time be determined.

To pay for any property or rights acquired by the
Company, either in cash or fully or partly paid-up
shares, with or without preferred or deferred or
guaranteed rights in respect of dividend or

repayment of capital or otherwise or by any securities
which the Company has power to issue, or partly in
one made and partly in another, and generally on such
terms as the Company may determine.

To accept payment for any property or rights sold or
otherwise disposed of or dealt with by tne Company
either in cash by instalments or otherwise, or in
fully or partly paid up shares of any company or
corporation with or without deferred or preferred
or guaranteed rights in respect of dividend or
repayment of capital or otherwise or in debentures
or mortgage debentures or debenture stock, mortgages
or other securities of any company or corporation,
or partly in one mode and partly in another, and
generally on such terms as the Company may determine
and to hold, dispose of or otherwise deal with any
shares, stock or securities so acquired.

To enter into any partnership or joint-purse an
arrangement or arrangement. for sharing profits,
mwnion of interests or co-operation with any company,
firm or person carrying on or proposing to carry on
arty business within the otjects of this Ccmpany, and
to acquire and hold, sell, deal with or dispose of
shares, stock or securities of any such company, and
to guarantee the contracts or liabilities of, or
the payment of the dividends, interest or capital of
any shares, stock or securities of and to subsidise
or otherwise assist any such company.

To establigh or promote or concur in establishing or
promoting any other company whose objects shall
include the acquisition and taking over of all or
any of the assels and liabilities of this Company
or the promotion of which shall be in any manner
calculated to advance directly or indirectly the
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cbjects or interests of this Company, and to acquire
and hold or dispose of shares, stocks or securities

of and guarantee the payment of the dividends,
interest or capital of any shares, stock or securities
issued by or any other obligations of any such
company.

(Q) To purchase or otherwise acquire and undertake all or
any part of the business, properly, assets, liabilities
and transactions of any person, firm or company
carrying o1 any business which this Company is
authorised to carry on.

(R) To sell, improve, managse, develop, turn to account,
exchange, let on rent, royalty, share of profits or
otherwise grant licences easements and other rights
in or over and in any other manner deal with or
dispose of the undertaking and all or any of the property
and assets for the time being of the Company for such
consideration as the Company may think fit.

(S) To amalgamate with any other company whose objects are
or include objects similar to those of this Company,
whether by sale or purchase (for fully or partly
paid-up shares or otherwise) of the undertaking subject
to the liabilities of this or any such other company
as aforesaid with or without winding up, or by sale
or purchase (for fully or partly paid-up shares or
otherwise) of all or a controlling interest in the
shares or stock of this or any such other company as
aforesaid, or by partnership or any arrangement of
the nature of partnership or in any other manner.

(T) If and so long as the Company shall be an Unlimited
Company to purchase or otherwise acquire any shares
in the capital of the Company

(U) To distribute among the members in specie any property
of the Company or any proceeds of sale or disposal
of 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
may have power ‘to dispose.

(V) To d¢ all or any of the above things in any part of
the world and either as principals, agents, trustees,
contractors or otherwise and either alone or in
conjunction with others and either by or through
agents sub-contractors, trustees or otherwise.

(W) To do all such other things as are incidental or
conducive to the above objects or any of them

b, The Company shall not do any act or execute any
document contrary to the rules for the time being of the
Royal Institution of Chartered Surveyors, the Auctioneers
and Estste Agents Institute or the Incorporated Society
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of fuctioncers in so far as the same affcct the Company
or ihe members and the officers (including Directors
thercof)

5e¢ The liability of the members is limited.

6. The share capital of the company is ONE HUNDRED
THOUSAND POUNDS (£100,000.00) divided into 20,000
Management ohares of ONE POUND (£1.00) each and 80,000
Ordinary Shares of ONE POUND (£1.00) each




We, the several persons whose names and addresses 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

NAMES, ADDRESSES AND DESCRIPTIONS NUMBER OF

OR SUBSCRIBERS SHARES
TAKEN BY
 EACH
SUBSCRIBER
LEONARD H LEWIS ONE

35-40 Featherstone Street
London EC1

Company Director

FRANCIS A DEAN ONE
38-40 Featherstone Street
London EC1

Company Director

Dated this 2nd day of January 1976

Witness to the above Signatures:~-

P J Lewls
33--40 Featherstone Street
London ECA1 Company Director



THE CONMPANIES ACT 1948 to 1980

LIMITED COMPANY HAVING A SHARE CAPITAL

ARTICLES OF ASSOCIATION
= F

PHOENIX BEARD LIMITED

mmmmwmmm TR W SN AR ST TIN T
PRELIMINARY
1. The regulations in Table A in the First Schedule

to the Companies Act, 1948 shall not apply %o the
Company

2.(A) The Company is not a Public Company

(B) In these presents (if not inconsistent with the
subject or context) the words standing in the first
column of the table next hereinafter contained skall
bear the meanings set dpposite to them respectively in
the second colurn thereof:-

YORT'S - MEANINGS
The Statutes The Companies Act 1948, and every other

Act for the time being in force
concerning companies and affecting
the Company.

These presents These Articles of Association as
originally framed or ag from time
to time altered by Special Resolution



YORDS MEANINGS

e et ot et

Office , The registered office of the Compury
Scul The Common Seal of the Company

The United Kingdom Great Britain and Northern Ireland
Month . Calendar month

Year Calendar year

In writing Written or produced by any substitute

for writing or partly one and
partly ancther

Dividend Dividend and/or bonus
Paid Paid or credited as paid

The expressions "debenture" and "debenture-holder"
shall include "debenture-stock" and "debenture stocknolder",.

The expression "Secretary" shall include any person
appointed by the Directors to perform any of the duties of
the Secretary and where two or more persons are appointed to
act as Joint Secretaries shall include any one of those
persons, ot

All such of the provisions of these presents as are
applicable to paid-up shares shall apply to stock, and the
vords "share" and “shareholder" shall be construed accordingly.

Save as aforesaid any words or expressions defined in
the Statutes shall (if noi inconsistent with the subject or
context) bear the same meaning in these presents.

The marginal notes are inserted for convenience only
and shall not affect the construction of these presents,

VARIATION OF RIGHTS

S A member shall not be entitled to a vote upon a show of
harus or upon a poll for any Ordinary Shares held by him at
General Meeting of the Company but shall be entitled to receive
notice of, attend and speak at all Ceneral Meetings of the
Company.

4, SUBJECT to th. provisions of Articles 5 and 6 any share
in the Company moy be issued with such preferred deferred or
other special rights, or such restrictions, whether in regard
to dividend, return of capital, voting or otherwise as the Con-
pany moy from time t time by Ordinary Resolation determine (or,
failing any such determination, as the Directors may determine)
and subject to the provisions of the Statutes
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the Company may issue Preference Shares which are or

at the option of the Company are to be liable, to be
redeemed on such terms and in such manner as the Company
before the issue thereof may by Special Resolution
determine

VARIATION OF RIGHTS

5.(A) Whenever the share capital of the Company is divided
into different classes of shares, the special rights
attached to any class may subject to the provisions of
Article 6 and of the Statutes, be altered varied or abrogated
either with the consent in writing of the holders of three-
fourths of the issued shares of the class or with the
sanction of an Extraordinary Resolution passed at a separate
Class Meeting of the holders of the shares of the Class

(but not otherwise) and may be so varied or abrogated

either whilst the Company is a going concern or during

or in contemplation of a winding-up. To every such separate
Class meeting all the provisions of these presents relating
to General Meetings of the Company and to the proceedings
thereat shall apply, except that the necessary guorum

sha,” be the persons at least holding or representing

by proxy one-third in nominal amount of the issued shares
of the Class (but so that if at any adJjourned meeting

a quorum as above defined is not present, the holders

of shares of the Class present in person or by proxy

shall be a quorum) and that any holder of shares of the
Class present in person or by proxy may demand a poll

and that every such holder shall on a poll have one

vote for every share of the Class held by him,

(B) The ordinary shares and the Management Shares
shall for the purpose of these presents be regarded as
separate classes of shares and for the purpose of this
Article the rights attached to each such class by
Article shall be included as being special rights
and any alteration, variation or abrogation of the
special rights of any class of shares shall also be
deemed a variation of the special rights of attached
to the other class or classes and this Article shall
apply to the alteration variation, or abrogation of the
special rights attached to some only of the shares of
any class as if the shares concerned and vhe remaining
shares of such class formed separate classes.

(C) The special rights conferred upon the holders
of any shares or class of shares shall be deemed to be
altered by the creation or issue of any further shares
or a reduction of share capital,

ALTERATION OF CAPITAL

5, Subject to the provisions of Article 5 the Company
may from time to time by Special Resolution increase ite
capital by such sum to be divided into shares of such amounts
as the resolutions shall prescribe.
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7 All new shares shall be subject to the provisions of
these presents with reference to allotment, payment of calls
lien transfer transmission forfeiture and otherwise.

8. Subject to the provisions of Article 5 the Company
may by Special Resolution :-

(1) Consolidate and divide all or any of its share capitél
into shares of larger amount than its existing shares, -

(2) Cancel any shares which at the date of the resolution
have not been taken, or agreed to be ‘taken, by any person and
diminish the amount of its capital by the amount of the
shares so cancelled,

-(3) Sub-divide its shares or any of them into shares
of smaller amount than fixed by Memorandum of Association
(subject, nevertheless, to the provisions of the Statutes)
and so that the resolution whereby any share is sub-divided
may determine that as between the holders of the shares
resulting from such sub-division, one or more of the shares
may have any such preferred or other special rights over or
may have deferred rights or be subject to any such restrictions
as compared with the others as the Company has power to
attach to unissued or new shares.

(4) Upon any consolidation of fully paid shares inte
Shares of Larger amount the Directors may settle any difficulty
which may arise with regard thereto and in particular may as -
between the holders of shares so consolidated determine which
shares are consolidated into each consolidated share and in
the case of any shares registered in the.name of one holder
(or joint holders) being consolidated with shares registered
in the name of another holder (or joint holders) may make such
arrangements for the allocation, acceptance or sale of the
consolidated share and for distribution of any moneys received
in respect thereof as may be thought fit and for the purpose
of giving effect thereto may appoint some person to transfer
the consolidated share or any fractions thereof to the
appropriate person and to receive the purchase price thereof
and any iransfer executed in pursuance thereof shall be
effective and after such transfer has been registered no person
shall be entitled to question its validity.

9. Subject to confirmation by the Court ang Article 5

the Company may by special resolution reduce its share capital
or any capital redemption reserve fund or share premium
account in any manner. “

10. Subject to the provisions of Article 5 all unissued
shares in the Company shall be at the disposal of the Directors
and they ma@y allot grant options over or otherwise dispose

of them to such persons at such times and on such terms as
they think proper.



SHARES
11. Subject to the provisions of Article 5

12, The Company may exercise the powers of paying
commissions conferred by the Statutes. The rate per cent,

or the amount of the commissien paid or agreed to be paid
shall be disclosed in the manner required by the Statutes,
and such commission shall not exceed 10 per cent of the price
at which the shares in respect of which the commission is
paid are issued. The Company may also on any issue of shares
pay such brokerage as may be lawful

13, Except as required by law,no person shall be recognised
by the Company as holding any share upon any trust,and the
Company shall not be bound by or compelied in any way to
recognise any equitable contingent future or partial interest
in any share,or any interest in any fractional part of a
share,or {except only as by these presents or by law otherwise
provided) any other right in respect of any share except an
abrolute right to the entirety thereof in the registered holder,

CERTIFICATES

14, Every certificate for shares or debentures shall be
i1ssued under the seal and bear the signatures at least of
one Dircctor and the Seeretary and every such signature shall
be autographic unless there shall be for the time being in
force a recolution of the Directors adopting some method or
system of Lzchanical signature which is controlled by (or the
use of which is by such resolution restricted to certificates
which have been approved for sealing by) the Auditors, Transfer
Auditors or Bankers of the Company, in which event any such
signature may be effected in accordance with such resolution
by the method or system so adopted

15, Every person whose name is entered as a member in the
register of members shall be entitled without payment to receive
within one month after allotment or lodgment of transfer (or
within such other pericd as the terms of issue shall provide)
one certificate for all his shares of any one class or (upon
payment of such sum not exceeding 5p for every certificate after
the first as the Directors shall from time to time determine)
several certificates,each for one or more of his shares of any
one class, Provided that the Company shall not be bound to
register more than three persons as the joint holders of any
shares (except in the case of executors or trustees of a
deceased member) and in the case of a share held Jointly by
several persons the Company shall not be bound to issue more
than one certificate therefore and aelivery of a certificate

to one of such persons shall be sufficent delivery to all

16, Where a member transfers part only of the shares
comprised in a share certificate the old share certificate shall
be cancelled and a new share certificate for the balance of
such shares issued in lieu without charge

17 1f a share certificate be defaced,lost or destroyed, it
may be renewed on payment of such fee (1f any) not exceeding
5p and on such terms (if any) as to evidence and indemnity and
the payment of out~of-pocket expenses of the Company in
investigating evidence as the Directors think fit
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CALLS ON SHARES

18, The Directors may from time to time make calls upon the
members in respect of any moneys unpaid on their shares (whether
on' account of the nominal valuez of the shares or by way of
premium) and not by the terms of issue thereof made payable

at fixed times. Each member shall (subject to receiving at
Jeast fourteen days' notice specifying the time or times and
place of payment) pay to the Company at the time or times and
place so specified the amount called on his shares, A call

may be revoked or postponed as the Directors may determine,

19. A call shall be deemed to have been made at the time
when the resolution of the Directors authorising the call was
passed and may be made payable by instalments,

20, The Joint holders of a share shall be Jointly and
severally liable to pay all calls in respect thereof

21, If a sum called in respect of a share is not paid before
or on the day appointed for payment thereof,the person from
whom the sum is due shall pay interest on the sum from the day
appointed for payment thereof to the time of actual payment

at such rate (not exceecding 10 per cent per annum) as the
Directors determine, buti the Directors shall be at liberty in
any case or cases to waive payment of such interest wholly

or in part

22, Any sum (whether on account of the nominal value of the
share or by way of premium) which by the terms of issue of

shares becomes payable upon allotment or at any fixed date, shall
for the purposes of these presents be deemed to be a call duly
made and payable on the date on which by the terms of issuve

the same becomes payable. In case of non-payment all the
relevant provisions of these presents as to payment of interest
and expenses, forfeiture or otherwise shall apply as if such

sum had become payable by virtue of a call duly made and notified

23, The Directors may on the igsue of ghares differentiate
between the holders as to the amount of calls to be paid and
the times of payment

24, The Directors may, if they think fit, receive from any
member willing to advance the same all or any part of the moneys
whether on account of the nominal value of the shares or by way
of premium uncalled and unpaid upon the shares held by him, and
such payment in advance of calls shall extinguish pro tanto the
liability upon the shares in respect of which it is made and
upon the money so received (until and to the extent that the |
same would but for such advance become payable) the Company may
pay interest at such rate (not exceeding 6 per cent per annum)
as the member paying such sum and the Directors agree upon

FORFEITURE AND LIEN

25. If a member fails to pay in full any call or instalment of
a call on the day appointed for payment thereof, the Directors

may at any time thereafter serve a notice on him requiring
payment of so much of the call or instalment as is unpaid together
with any interest and expenses which may have accrued
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26, The notice shall name a further day,not being less
than seven days from the date of service of the notice,on or
before which and the place where the payment required by the
notice is to be made,and shall state that in the event of
non-payment in accordance therewith the shares on which the
call was made will be liable to be forfeited

27. If the requirements of any such notice as aforesaid are
not complied with,any share in respect of which such notice

has been given may at any *time thereafter,before payment of all
calls and interest and expenses due in recspect thereof has been
made,be forfeited by a resolution of the Directers to that effect,
Such forfeiture shall include all dividends declared in respect
of the forfeited share and not actually paid before forfeijture.
The Dirzctors may accept a surrender of any share liable %o be
forfeited hereunder. :

28. A share so forfeited or surrendered or which may be
purchased by the Company shall become the property of the Company
and may be sold,re-allotted <y otherwise disposed of either to
the person who was before such forfeiture or surrender the holder
thereof or entitled thereto or to any other person upon such
terms and in such manner as the Directors shall think fit and at
any time before a sale,re-allotment or disposition the forfeiture
or surrender may be cancelled on such terms asg the Directors
think fit. 'The Directors may,if necessary,authorise some person
to transfer a forfeited or surrendered share to any such other
person as aforesaid

29, A member whose shares have been forfeited or surrendered
shall cease to be a member in respect of the shares but shall
notwithstanding the forfeiture or surrender remain liable to pay
to the Company all moneys which at the date of forfeiture or
surrender were presently payable by him to the Company in respect
of the shares with interest thereon at 10 per cent per annum (or
such lower rate as the Directors may approve) from the date of
forfeiture or surrender until payment but the Directors may
waive payment of such interest eitber wholly or in part and

the Directors may enforce payment without any allowance for the
value of the shares at the time of forfeiture or surrender

2C. The Company shall have a lien on every share for all
moneys,whether presently payable or not,called or payable

at a fixed time in respect of such share. The Company's

lien (if any) on a share shall extend to all dividends
payable thereon. The Directors may resolve that any share
shall for some specified period be exempt from the provisions
of this Article -

3. The Company may sell in such manner as the Directors
think fit any share on which the Company has a lien,but

no sale shall be made unless some sum in respect of which
the lien exists is presently payable nor until the expiration
of fourteen days after a notice ia writing stating and
jemanding payment of the sum presently payable and giving
rotice of intention to sell in default shall have been given
+5 the holder for the time being of the share or the person
entitled thereto by reason of h.s death or bankruptey
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32. The net proceeds of such sale after payment of the
costs of such sale shall be applied in or towards payment
or satisfaction of the debts or liabilities in respect
whereof the lien exists so far as the same are presently
payable and any residue shall (subject to a like lien for
debts or liabilities not presently payable as existed upon
the shares prior to the sale) be paid to +the person entitled
to the shares at the time of the sale. For giving effect to
any such sale the Directors may authorise some person to
transfer the shares sold to the purchaser

33, A Statutory declaration in writing that the declarant
is a-Director or the Secretary of the Company and that a share
has been duly forfeited or surrendered or sold te satisfy a
lien of the Company on a date stated in the declaration shall
be conclusive evidence of the facts therein stated as against
all persons claiming to be entitled to the share, Such
declaration and the receipt of *he Company for the consideration
(if any) given for the share on the sale,re-allotment or
disposal thereof together with the share certificate delivered
to a purchaser or allottee thereof shall (subject to the
execution of a transfer if the same be required) constitute

a good title to the share and the person to whom the share

is sold,re-allotted or disposed of shall be registered as

the holder of the share and shall not be bound to see to

the application of the purchase money (if any) nor shall his
title to the share be affected by any irrcgularity or
invalidity in the proceedings in reference to the forfeiture
surrender ,sale,re-allotment or disposal of the share

TRANSFER OF SHARES

34, A1l transfers of shares may be effected by transfer
in writing in the usual common form (or in such other form
as the Directors may accept) and may be under hand only

35 The instrument of transfer of a share shall be silgned
by or on behalf of the transferor and transforee and the
transferor shall be deemed to remain the holder of the share
until the name of the transferee i1s entered in the register
of members in respect thereof. Provided that the Directors
may dispense with the execution of the instrument of transfer
by the transferee in any case in which they think fit In
their discretion so to do

36.{A) No share may be transferred save zs provided by this
Article and by Article 3%

(B) Any member desiring to transfer any Management Share
or Shares (hereinafter called "a Management transferor!") must
give written notice (hereinafier called "a transfer notice!)
to the Company of such desire stating the number of Management
Shares to be transferred and any member who ceases to be
emploved by the Company for any reason whatsoever shall he
deemed to have given notice for all Management Shares held by
him forthwith upon ceasing so to be employed if he does not
prior thereto give a transfer notice in respect of such shares
For the purposes of this Article a member shall be deeined not
to have ceased to be employed by the Company if he shall be
retained as a consultant to the Company

~Qh



(C) Any Management Share or Shares specified in a transfer
notice shall be offered only to the Directors or (if the
Directors think fit) to the Company but to no other person

(D) The price for any Management Share or Shares specified
in a transfer notice shall be agreed by the Directors with
the transferor and in default be certified by the Auditors
of the Company acting as experts and not as arbitrators whose
decision shall be final and binding (but the Auditors may in
lieu of so certifying require that an independent chartered
accountant be appointed by the President of the Institute of
Chartered Accountants as an expert whose decision shall be
final and binding to certify in their place) Provided always
that if the Management Shares become the subject of the
transfer notice by virtue of the holder ceasing to he employed
by the Company because of gross misconduct then the price for
the same if purchased by the Company shall be whichever is
the lower of the fair value determined as aforesaid and the
price paid by such holder for the same when acquired by him

(E) In ascertaining the fair value of any Management Shares
of the Company no distinction shall be made between Management
Shares and Ordinary Shares but such shares shall be treated
as ranking pari passu for all purposes to the intent that no
special valilue shall be attributed to Management Shares by
virtue of the voting rights of the same

(F) In certifying the value of any Management Shares the
Auditors (or the Chartered Accountant acting in their place)
shall ascertain the same by relation to the value of the
assets of the business of ‘the Company and for this purpose shall:-

(a) take the net tangible assets as disclosed by the
audited accounts made up to the date of the last balance sheet
preceding the date of the transfer notice, such net tangible
assets being taken at the open market value of the same and
for this purpose the valuation of any assets which Chartered
. Accountants are not competent to value may be referred by
the person making the valuation of the net tangible assets
to duly qualified independent experts

(b) treat reserves for future corporation tax or other
taxation as liabilitiles

(¢) include goodwill as an asset and for this purpose
value the same at three times the average of the net profit
for the three accounting years of the Company preceding the
date of the transfer notice after all expenses and provisions
made in the accounts of the Company for those years other than
directors remuneration except fair and proper emoluments of
them as employees so far as the same represents before all
taxation and dividends. Provided always that until three years
have elapsed the average shall be based upon the relevant
years of the predecessor firm

(@) If the Directors shall find one or more purchasers
within Eighteen calendar months after the service of the
transfer notice upon the Company and shall in writing inform
the Management transferor thereof and request the Management
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transferor to execute the transfer or transfers as the case
may be the latter shall upon tender of payment of the price

in accordance with sub-clause (D) of this Article be bound

to transfer the Managenment Share or Shares to the purchaser or
purchasers If from any cause whatever in the opinion of the
Directors default in executing any such transfer shall be made
for a period of two weeks after such request by the Directors
to execute the same the Directors may authorise the Secretary
to execute the transfer or transfers in the name of the
transferor and subject to payment of the price to the transferor
or to the Secretary as agent for the transferor & transfer so
executed shall be as valid and binding as if the same had

been executed by the registered holder and the transferee
shall be entitled to be entered in the register as the holder
thereof .

(H) Any member (hereinafter called "an Ordinary Transferor")
desiring to transfer any Ordinary Share or Shares shall give
notice in writing (hereinafter called "a Sale Notice") to the
members of the Company who hold Management Shares (hereinafter
called "the Management Members") speclfying the number of
Ordinary Shares which it desires to transfer and offering to
sell or procure the sale of such number of Ordinary Shares

t is interested as aforesaid at the Prescribed Price (as
defined belowg and the Sale Notice shall state such other
terms (if any) to which the offer is subject The said offer
shall remain open for acceptance for the Offer Period (as
defined below) by a purchaser or purchasers nominated by
the Directors in writing which may be or include the Company

(I) If the Ordinary Transferor shall during the Offer
Period receive acceptances of the offer in respect of any of
the Ordinary Shares comprised therein the sale of such
Ordinery Shares in accordance with such acceptances shall
be completed at the expiration of two weeks following the
receipt of such acceptances when the purchasers shall pay
the purchage moneys to ‘the Ordinary Transferor who shall
do all such things as may be necescary to procure the
trangﬁer to the purchasers of the Ordinary Shares bought
by en

(J) The Prescribed Price shall be ascertained as follows:-

(i) If the Sale Notice states the price at which the
shares are offered and at the expiration of three months
after the date on which the Sale Notice is given no purchaser
appointed by the directors in writing has given written
notice to the Ordinary Transferor requiring the fair value
of the shares comprised in the Sale Notice to be certified
as set out in sub-paragraph (L){ii) below then the price so
stated shall be the Prescribed Price

(i1) If within the last mentioned period of three
months a purchase nominated by the Directors shall be
written notice given to the Ordinary Transferor so require.
an independent chartered accountant acting as an expert and
not as an arbitrator (or in default of agreement as to such
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person a chartered accountant appointed by the President
of the Institute of Chartered Accountants¥ shall be
forthwith instructed to certify as soon as practicable and
in any event within three months to the Ordinary Transferor
and the Purchaser the fair value of the Ordinary Shares
comprised in the Sale Notice as between a willing vendor
and a willing purchaser. on a going concern basis and making

purposes to the jntent that no special value shall be
attributable to the Management Shares by virtue of the
voting rights of the same

(i11) If within one month after the fair value is
certified .pursuant to the last preceding sub-clause the
Ordinary Transferor shall notify the purchaser that it
does not accept such fair value then the Sale Notice and
the offer made thereby shall be deemed to have been withdrawn
and any acceptance thereof shall be ineffective but if the
Ordinary Transfer.¢r does not so notify the purchaser the
fair value certified' as aforesaid shall be the Prescribed
Price

(X) The Offer Period shall be the period of twelve months
following the giving of the Sale Notice

(L) If the Sale Notice is not deemed t¢ have been
withdrawn as aforesaid and within the Offer Period
acceptances shall not have been received by the Ordinary
Transferor in respect of any number of the Ordinary Shares
compriged in the offer the Ordinary Transferor shall at any
time thereafter be free to transfer or procure the transfer
of ‘such number of Ordinary Shares in respect of which
acceptances have not been received to anyone at any price
and on any terms

37« The Directors may in their absolute discretion and
without assigning any reason therefor decline to register
any trensfer of shares to a person of whom they shall not
approve (whether or not ‘the person is already a member of
the Company) and they may also decline to register any
transfer of shares on which the Company has a lien If the
Directors refuse to register 2 transfer they shall within
two months after the date on which the transfer was
1o%ﬁedlwith the Company send to the transferee notice of the
refusa

38. So long as the Company 1s incorporated without limited
11iability, members shall not borrow upon the security of
shares in the Company without the previous written consent
of the Directors, and if for any reason the Company shall
purchase any shares of a meriber the Company shall be

entitled to set off and deduct any indebtedness or liability
on whatsoever account against the price for such shares
otherwise due to such member or his personal representatives
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39.’ The Directors may decline to register any instrument
of “transfer unless:-

(Aj such fee (not exceeding 124p) as the Directors
may from time to time require is paid to the
Company in respect thereof and

(B) the instrument of transfer is deposited at the
transfer office accompanied by the certificate of
the shares to which it relates and such other
evidence as the Directors may reasonably require
to show the right of the transferor to make the
transfer (and if the instrument of transfer is
executed by some other person on his behalf the
authority of that person so to do); and

(C) The instrument of transfer is in respect of only
one class of share

All instruments of transfer which are registered may be
retained by the Company

40. The registration of transfers may be suspended
at such times and for such peried as the Directors may
from time to time determine and either generally or in
respect of any class of sghares; Provided that the
register of members shall not be closed for more than
thirty days in any year

41.. In respect of the registration of any probate

or letters of administration or certificate of marriage

or death or notice in lieu of distringas or power of
attorney or othe¢r document relating to or affecting the
title to any shares or for making any entry in the register
of members affecting the title to any shares there 'shall

be paid to the Company such fee (not exceeding 12%p) as

. the Directors may from time to time require or prescrive

42, -~ Nothing in these presents shall preclude the
Directors from recognising a renunciation of the
allotment of any share by the allottee in favour of
some other person

TRANSMISSION OF SHARES

43, In case of the death of a shareholder the survivors
or survivor where the deceased was a Joint holder,and the
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executors or administrators of the deceased where he
was a sole or only surviving holder, shall be the only
persons recognised by the Company as having any title
to his interest in the shares, but nothing in this
Article shall release the estate of a deceased holder
(whether sole or joint) from any liability in respect
of any share held by him

44, Any person becoming entitled to a share in
consequence of the death or bankruptcy of a member
(upon supplying to the Company such evidence as
the Directors may reasonably require to show his
title to the share) may subject as hereinafter
provided either be registered himself as holder
of .the share upon giving to the Company notice

in writing of such his desire or transfer such
share to some other person. All the limitations,
restrictions and provisions of these presents
relating to the right to transfer and the
registration of transfers of shares shall be
applicable to any such notice or transfer as
aforesaid as if the death or bankruptey of the
member had not occurred and the notice or
transfer were a transfer executed by such member

45. Save as otherwise provided by or in
accordance with these presents, a person becoming
entitled to a share in consequence of the death
or bankruptcy of a member (upon supplying to

the Company such evidence as the Directors may
reasonably require ‘to show his title to the
share) shall be entitled to the same dividends
and other advantages ‘to which he would be
entitled if he were the registered holder of the
share except that he shall not be entitled in
respect thereof to exercise any right conferred by
membership in relation to meetings of the Company
until he shall have been registered as a member
in respect of the share :

GENERAL MEETINGS

Lo, An Anmual General Meeting shall be held once
in every year, at such time (within a period of not
more than fifteen months after the holding of the
last preceding Annual General Meeting) and place
as may be determined by the Directors. All other
General Meetings shall be called Extraordinary
General Meetings

47, The Directors may whenever they think fit, and

shall on requssition in accordance with the Statutes,
proceed to convene an Extraordinary General Meeting
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NOTICE OF GENERAL MEETINGS

48, An Ammual General Meeting and any General Meeting

at which it is proposed to pass a Special Resolution or
(save as provided by the Statutes) a resolution of which
special notice has been given to the Company, shall be
called by twenty-one days'! notice in writing at the least,
and any other General Meeting by fourteen days! notice in
writing at the least (exclusive in either case of the day
on which it is served or deemed to be served and of the day
for which it is given) given in manner hereinafter mentioned
to the Auditors and 'to all members other than such as are
not under the provisions of these presents entitled to
receive such notices from the Company. Provided that a
General Meeting notwithstanding that it has been called by
a shorter notice than that specified above shall be deemed
to have been duly called if it is so agreed:-

(A) in the case of an Annual General Meeting by all the
members entitled to-attend thereat; and

(B) in the case of an Extraordinary General Meeting by
a majority in number of the members having a right
to attend thereat, being a majority together holding
not less than 95 per cent in nominal value of the
shares giving that right

Provided alsc that the accidental omission to give notice
to or the non~receipt of notice by any person entitled
thereto shall not invalidate the proceedings at any General
Meeting

49,(A) Every notice calling a General Meeting shall specify
the place and the day and hour of the meeting and
there shall appear with reasonable prominence in
every such notice a statement that a member entitled
to attend and vote is entitled to appoint a proxy
or proxies-.tc attend and vote instead of him and that
a proxy need not be a member of the Company

(B) In the case of an Annual General Meeting the notice
shall also specify the meeting as such

(C) In the case of any General Meeting at which business
other than routine business is to be transacted, the
notice shall specify the general nature of such
business; and if any resolution is to be proposed as
an Extraordinary Resolution or as a Special Resolution,
the notice shall contain a statement to that effect

50. Routine business shall mean and include only business
transacted at an Annual General Meeting of the following
classes, that is to say:-

(4) Declaring dividends
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(B) Reading, considering and adopting the balance sheet,

the reports of the Directors and Auditors, and other
. accounts and documents required to be annexed to the
"s. balance sheet

(C) Appointing Auditors and fixing the remuneration of
the Auditors or deteimining the manner in which such
remuneration is to be fixed

(D) Appointing re re-appointing Directors to fill vacancies
arising at or immediately following the meeting on
retirement by rotation or otherwise

51. The Directors shall on the requisitions of members
in accordance with the provisions of the Statutes, but subject

as therein provided:-

(A) give the members entitled to receive notice of the
next Annual General Meeting, notice of any resolution
which may properly be moved and is intended to be
moved at that meeting;

(B) circulate to the members entitled to have notice of
any General Meeting, any statement of not more than
one thousand words with respect to the matter referred
to in any proposed reselution or the business to be
dealt with at that meeting

PROCEEDINGS AT GENERAL MEETINGS

52. No business shall be transacted at any General
Meeting unless a quorum is present. Two members present
in person or by proxy shall be a guorum for all purposes

53 If within half an hour from the time appointed for
a General Meeting a quorum is not present, the meeting, if
convened on the requisiton of members, shall be dissolved.
In any other case it shall stand adjourned to the same day
in the next week, at the same time and place, or to such
other day and at such other time and place as the Direc tors
may determine

54, The Chairman of the Directors, failing whom the Vice-
Chairman, shall preside as Chairman at a General Meeting,

If there be no such Chairman or Vice~Chairman, or if at any
meeting neither be present within five minutes after the
time’ appointed for holding the meeting and willing to act,
the Directors present shall choose one of their number or
if no Director ve present or if all the Directors present
decline to take the chair, the members present shall choose
one of their number to be Chairman of the meeting

“il5 -



55. The Chairman of the meeting may with the consent of
any General Meeting at whicl 2 quorum is present (and shall
if so directed by the meeting) adjourn the meeting from

time to time and from place to place, but no business shall
be transacted at any adjourned meeting except business
which might lawfully have been transacted at the meeting
from which the adjournment took place. When a meeting is
adjourned for thirty days or more, notice of the adjourned
meeting shall be given as in the case of an original meeting.
Save as aforesaid, it shall not be necessary to give any |
notice of an adjournment or of the business to be transacted
at an adjourned meeting

56. At any General Meeting a resolution put to the vote
of the meeting shall be decided on a show of hands unless
a poll is (before or on the declaration of the result of
the show of hands) demanded by either:-

(A) ‘the Chairmen of the meeting; or

(B) not less than two members present in person or by
proxy and entitled to vote; or

(C) =a member or members present in person or by proxy
and representing not less than one-tenth of the
total rights of all the members having the right
to vote at the meeting; or

(D) a member or members present in person or by proxy
and holding shares in the Company conferring a right
to vote at the meeting being shares on which an
aggregate sum has been paid up egual to not less
than one-tenth of the total sum paid up on all
the shares conferring that right

A demand for a poll may be withdrawn. Unless a poll be so
demanded and the demand be not withdrawn) a declaration by
the Chairman of the meeting that a resolution has been
carried, or carried unanimously, or by a particular majority,
or lost, and an entry to that effect in the minute book,
shall be conclusive evidence of the fact without proof of
‘the number or proportion of the votes recorded for or against
such resolution

57. If a poll is duly demanded {(and the demand be not
withdrawn), it shall be taken in such manner (including the
use of ballet or voting papers or tickets) as the chairman
of the meeting may direct, and the result of a poll shall

be deemed to be the resolution of the meeting at which

the poll was demanded. The Chairman of the meeting may

(and 1f so directed by the meeting shall) appoint serutineers
and may adjourn the meeting to some place and time fixed by
him for the purpose of declaring the result of the poll.

58. In the case of an equality of votes, whether on a
show of hands or on a poll, the chairman of the meeting at
which the show of hands takes place or at which the poll is
demanded shall be entitled to a casting vote
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59. A poll demanded on the election of a Chairman or

on a question of adjournment shall be taken forthwith,

A poll demanded on any other question shall be taken either
immediately or at such subsequent time (not being more than
thirty days from the date of the meeting) and place as the
Chairman may direct. No notice need be given of a poll not
taken immediately.

60. The demand for a poll shall not prevent the

continuance of a meeting for the transaction of any business
other than the question on which the poll has been demanded

VOTES OF MEMBERS

61, Subject to any special rights or restrictions as to
voting attached to any elass of shares, on a show of hands
every nember who is present in person shall have one vote

and on a poll every member who is present in person or by

proxy shall have one, vote for every share of which he is

the holder.

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

63. A member of unsound mind, or in respect of whom an
order has been made by any court having jurisdiction in
lunacy, may vote, whether on a show of hands or cn a poll,
by his committee, curator bonis or other person in the nature
of a committee, or curator bonis appointed by such court,
provided that such evidence as the Directors may require of
the authority of the person claiming to vote shall have been
deposited at the office not less than forty-eight hours
before the time appointed for holding the meeting or
adjourned meeting or for the taking of the poll at which it
is desired to vote.

64, No member shall, unless the Directors otherwise
cctermine, be entitled to vote at a General Meeting either
personally or by proxy or to exercise any privilege as a
member unless all calls or other sums presently payable
by him in respect of shares in the Company have been paid.

65. No objection shall be raised as ‘to the admissibility
of any vote except at the meeting or adjourned meeting

at which the vote objected to is or may be given or tendered
and every vote not disallowed at such meeting shall be

valid for all purposes. Any such objection shall be referred
to the Chairman of the meeting whose decision shall be

final and conclusive.

-17 -



66, O0n a poll votes may be given either personally or by
proxy and a person entitled to more than one vote need not
us¢ all his votes or cast all the votes he uses in the same

Way.: .
6%; A proxy need not be a member of the Company

68, An instrument appointing a proxy shall be in writing
in the usual common form or in any other form which the
Directors may accept and:-

(A) in the case of an individual shall be signed by the
appointor or by his attorney; and

(B) in the case of a corporation shall be either given
under its common seal or signed on its behalf by
an attorney or officer of the corporation

The Directors may, but shall not be bound to, require
evidence of the authority of any such attorney or officer.
The signature of such instrument need not be witnessed.

69. An instrument appointing a.proxy must be left at

such place or places (if any) as may be specified for that
purpose in ths notice convening the meeting (or, if no place
is so specified, at the office) not less than forty-eight
hours before the time appointed for the holding of the
meeting or adjourned meeting or for the taking of the poll

at which it is to be used, and in default shall not be
treated as valid. Provided that an instiument of proxy
relating to more than one meeting (including any adjournment
thereof) having once been so delivered for the purposes of
any meeting shall not require again to be delivered in relation
to any subsequent meetings to which it relates

70, An instrument appointing a proxy shall be deemed to
include the right to demand or Join in demanding a poll
and shall, unless the contrary is stated thereon, be valid
‘as well for any adjournment of the neeting as for the
meeting to which it relates

71. A vote cast by.proxy. shall not be invalidated by the
previous death or insanity of the principal or by the
revocation of the appointment of the proxy or of the authority
under which the appointment was made, provided that no
intimation in writing of such death, insanity or revocation
shall have been received by the Company at the office at
least one hour before the commencewent of the mceting or
adjourned meeting or the time appointed Jlor the taking

of the poll at which the vote is cast

72, Subject to the provisions of the Companies Acts 1948
to 1980 a resolution in writing signed by all the members
for ‘the time being entitled to receive notice of and to
attend and vote at General Meetings (or being corporations
by their duly autherised representatives)shall be valid
and effective as if the same had been passed at a General
Meeting of the Company duly convened and held -
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CORPORATIONS ACTING BY REPRESENTATIVES

734 Any corporation which is a member of the Company
may by resolution of its directors or other governing
body authorise such person as it thinks fit to act as
its representative at any meeting of the Company or of
any class of members of the Company. The person so
authorised shall be entitled to exercise the same powers
on behalf of such corporation as the corporation could
exerclise if it were an individual member of the Company
and such corporation shall for the purposes of these
presents be deemed to be present in person at any such
meeting if a person so authorised is present thereat

DIRECTORS

T Subject as hereinafter provided the Directors
shall not be less than one nor more than twenty~five

in number., The Company may by Ordinary Resolution from
time to time increase or reduce the maximum or minimum
number of Directors.

75, A Director shall be required to hold one share
of the Company by way of qualification.

76. The ordinary remuneration of the Directors shall
from time to time be determined by an Ordinary Resolution
of the Company, and shall (unless such resolution
otherwise provides) be divisible among the Directors

as they may agree, or, failing agreement, equally, except
that any Director who shall hold office for part only

of the period in respect of which such remuneration is
payable shall be entitled only to rank in such division
for a proportion of remuneration related to the period
during which he has held office,

77 The Directors may repay to any Director all sunh
reasonable expenses as he may incur in attending and
returning from meetings of the Directors or of any committee
of the Directors or General Meetings or otherwise in or
akbout the business of the Company.

78. Any Director who is appointed to any executive

office or who serves on any committee or who otherwise

performs services which in the opinion of the Directors

are outside the scope of the ordinary duties of a Director,

may be paid such extra remuneration by way of salary, percentage
of profits or otherwise as the Directors may determine

79. The Directors shall have power to pay and agree to
pay pensions or other retirement, superannuation, death or
disability benefits to or to any person in respect of any
Director or ex-Director who may hold or have held any
executive office or any office of profit under the Company
or any of its subsidiary companies and for the purpose of
providing any such pensions or other benefits to contribute
to any scheme or fund or to pay premiums
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8C. No Director (or alternate Director) may contract or
be interested in any contract or arrangement with the
Company or ¢ny other company in which the Company may be
interested or hold any office or place of profit thereunder
without the previous consent of the Board of Dir=sctors nor
(unless otherwise agreed) may be or any firm of which he is
a member act in a professional capacity for the Company,

of such other company or retain for his own absolute use
and benefit any profits and advantages accruing to him
therefrom .

EXECUTIVE DIRECTORS

81.(A) The Directors may from time to time appoint one or
more of their body to be holder of any executive office,
including the office of Managing or Joint Managing or Deputy
or Assistant Managing Director, on such terms and for such
period as they may determine

(B) The appointment of any Director to the office of
Managing or Joint Managing or Deputy or Assigtant Managing
Director shall be subject to termination if he cease from
any cause to be a Director but without prejudice to any
claim for damages for breach of any contract or service
between him and the Company

(C) The appointment of any Director to any other executive
office shall not be subject to termination if he cease from
any cause to be a Director, unless the contract or resolution
under which he holds office shall expressly state otherwise
in which event the ‘termination of his office if he cease
from any cause to be a Director shall be without prejudice
to any claim for damages for breach of any contract of
service between him and the Company

82. The Directors may entrust to and confer upon a
Director holding any executive office any of the powers
exercisable by them as Directors upon such terms and
conditions and with such restrictions as they think fit,
and either collaterally with or to the exclusion of their
own powers, and may from time to time revoke, withdraw,
alter or vary all or any of such powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

83. Any provisions of the Statutes which, subject to

the provisions of these presents, would have the effect of
rendering any person 1neligible for appointment as a
Director or liable to vacate office as Director on account
of his having reached any specified age or of reqguiring
special notice or any other special formality in connection
with the appointment of any Director over a specified age
shall not apply to the Company
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84, The office of a.Director shall be vacated in any
of the following events, namely:-

-¢4) If he shall become prohibited by law from acting as
- a Director

(B} If (not being a person holding for a fixed term an
executive office subject to termination if he cease
from any cause to be a Director) he shall resign by
writing under his hand left at the office or if
(being such a person) he shall tender his resignation
and the Directors shall resolve to accept the same

(c) If he shall have a receiving order made against him
or shall compound with his creditors generally.

(D) If he shall become of unsound mind

(E) If he shall be absent from meetings of the Directors
for six months without leave and the Directors shall
resolve that his office be vacated

(F) If he shall be requested in writing by all his
co-Directors to resign

(¢) If he shall cease to hold his share qualification or
fail to obtain his share qualification within two
months of appointment as a Director

85. The Company may in accordance with and subject to the
provisions of the Statutes by Ordinary Resolution of which
special notice had been given remove any Director before the
expiration of his period of office notwithstanding any
provision of these presents or of any agreement between

the Company and such Directer, but without prejudice to

any claim he may have for damages for breach of any such
agreement, and by a like resolution appoint another person
in place of a Director so removed from office. In default

. of such appointment the vacancy arising upon the removal
of a Director from office may be filled by the Directors

as a casual vacancy

86. The Directors shall have power at any time and from
time to time to appoint any person to be = Director, but so
that the total number of Directors shall not at any ‘time
exceed the maximum number fixed by or in accordance with
these presents. Any Director so appointed shall hold office
only until the next Annual General Meeting and shall then
be eligible for re-election, but shall not be taken into
account in determining the number of Directors who are to
retire by rotation at such meeting

ALTERNATE DIRECTORS

87.(A) Any Director may at any time by writing under his
hand and deposited at the office appoint any person
approvad by the Directors to be his alternate Director
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(B)

(c)

(D)

88.

business, adjourn and otherwise regulate their meetings as

they think fit. Questions arising at any meeting shall be

determined by a majority of votes. In case of an equality

of votes the Chairman shall have a second or casting vote.

A Director may, and the Secretary on the requisition of a

Director shall, at any time summon a meeting of the Directors.
- It shall not be necessary to give notice of a meeting of

Directors to any Director or alternate Director for the time

being absent from the United Kingdom

and may in like manner at any time terminate such
appointment "

The appointment of an alternate Director shall ipso
facto determine (i) on the happening of any event
which if he were a Director would render him legally
disqualified from acting as a Director or (ii) if

he has a receiving order made against him or compounds
with his ecreditors generally, or (iii) if he becomes
of unsound mind. His appointment shall also determine
ipso iacto if his appointor ceases for any reason

to be a Director. Provided that if any Director
retires by rotation but is re-elected at the meeting
at which such retirement takes effect any appointment
by him of an alternate Director which is in force
immediately prior to his retirement shall continue

to operate after his re-election as if he had not

s0 retired “ ‘

An alternate Director shall (subject to his giving
to the Company an address within the United Kingdom
at which notices may be served upon him) be entitled
to receive notices of meetings of the Directors and
to attend and vote as a Director and count towards
the constitution of a quorum at any such meeting at
which the Director appointing him is not personally
present and generally at such meeting to perform all
functicns of his appointor as a Director in the
absence of his appointor from the United Kingdom he
shall be entitled to sign any resolution in accordance
with the provisions of Article 89. An alternate
Director shall not (save as aforesaid) have power to
act as a Director nor shall he be deemed to be a
Director for the purposes of these presents

An alternate Director may be repaid by the Company
such expenses as might properly be repaid to him

if he were a Director and he shall be entitled to
receive from the Company such proportion (if any)

of the remuneration otherwise payable to his appointor
as such appointor may be notice in writing of the
Company from time to time direct, but save as aforesaid
he shall not in respect of such appointment be
entitled to receive any remuneration from the Company

PROCEEDINGS OF DIRECTORS

The Directors may meet together for the dispatch of
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89. The quorum necessary for the transaction of the
business of the Directors may be fixed by the Directors
and unless so fixed at any other number shall be two.

A meeting of the Directors at which a quurum is present
shall be competent to exercise all powers and discretions
for the time being exercisable by the Directors.

90. A Director who is in any way, whether directly or
indirectly, interested in a contract or proposed contract
with the Company shall declare the nature of his interest
in accordance with the provisions of the Statutes

gl. Save as by the next following Article otherwise
provided a Director shall not vote in respect of any
contract or arrangement in which he is interested (and

if he shall do so his vote shall not be counted)} nor shall
he be counted for the purpose of any resolution regarding
the same in the quorum present at the meeting, but this
Article shall not apply to any of the following matters,
namely:- , '

(A) Any arrangement for giving to him any security or
indemnify in respect of money lent by him or
obligations undertaken by him for the benefit of
the Company

(B) Any arrangement for the giving by the Company of
any security to a third party in respect of a debt
or obligation of the Company for which he himself
has assumed responsibility in whole or in part under
a guarantee or indemnity or by the deposit of a
security

(C) Any contract by him to subscribe for or underwrite
shares or debentures of the Company

(D) Any contract or arrangement with any other company
in which he is interested only as an officer or
creditor of or as a shareholder in or beneficially
interested in shares of that company

(E) Any such scheme or fund
which relates both to Direvvors and to cwpLoyees or =
class of employees and does not accord to any Director
as Such any privileges or advantage not generally
2ccovdéd to The employees to which such scheme or
fund relates

The provisions of this Article may at any time be suspended
or relaxed to.any extent and either generally or in respect
of any particular contract, arrangement or transaction, and
any particular contract, arrangement or transaction carried
out in contravention of this Article may be ratified, by
Ordinary Resolution of the Company
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Q2. A Director notwithstanding his interest may be
counted in the quorum present at any meeting whereat he
or any other Director is appointed to hold any office or
place of profit under the company or whereat the
Directors resolve to exercise any of the rights of the
Company {whether by the exercise of voting rights or
otherwise) to appoint or concur in the appointment of a
Director to hold any office or place of profit under any
other company or whereat the terms of any such appointment
as hereinbefore mentioned are considered or varied, and he
may vote on any such matter other than in respect of his
own appointment or the arrangement or variation of the
terms thereof

293, The continuing Directors may act notwithstanding any
vacancies, but if and so long as the number of Directors is
reduced below the minimum number fixed by or in accordance
with these presents the continuing Directors or Director
may act for the purpose of filling up such vacancies or of
summoning General Meetings of the Company, but not for any
other purpose. If there be no Directors or Director able
or willing to act, then any two members may summon a General
Meeting for the purpose of appointing Directors

ok, The Directors may elect

a Chairman and Vice-Chairman and determine the period for
which each is to hold office. If no Chairman or Deputly
Chairman shall have been appointed, or if at any meeting
neither be present within five minutes after the time
appointed for holding the same, the Directors present

may choose one of their number to be Chairman of the meeting.

95. A resolution in writing signed by all the Directors
for the time being in the United Kingdom shall be as
effective as a resolution passed at a meeting of the
Directors duly convened and held, and may consist of
several documents in the like form, each signed by one or
‘more of the Directors. Provided that, where a Director

has appointed an alternate Director but is not himself in
the United Kingdom, the signature of such alternate Director
(if in the United Kingdom) shall be required

96. The Directors may delegate any of their powers to
committees consisting of such member or members of their
body as they think fit. Any committee so formed shall in
the exercise af the powers so delegated conform to any
regulations that may be imposed by the Directors

97." The meetings and proceedings of any such comnitteea
congisting of two or more members shall be governed by the
provisions of these presents regulating the meetings and
proceedings of the Directors, so far as the same are applicable
and are not superseded by any regulations made by the Directors
under the last preceding Article
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9. All acts done by any meeting of Directors, or of

& committee of Directors, or by any person acting as a
Director, shall as regards all persons dealing in good
faith with the Company, notwithstanding that there was
some defect in the appointment or continuance in office
of any such Director, or person acting as aforesaid, or
that they or any of them were disqualified or had vacated
office, or were not entitled to vote, be as valid as if
every such person had been duly appointed and was qualified
and had continued to be a Director and had been entitled
to vote

BORROWING POWERS

95.{A) Subject as hereinafter provided the Directors may
exercise all the powers of the Company to borrow
money, and to mortgage or charge its undertaking,
property and uncalled capital, and to issue
debentures and other sucurities, whether outright
or as a collateral security for any debt, liability
¢r obligation of the Company or of any third party

(B) The Directors shall restrict the borrowings of the
Company and exercise all voting and other rights or
powers of control exercisable by the Company in
relation to its subsidiary companies (if any) so
as to secure that the aggregate amount for the time
being remaining undischarged of all moneys borrowed-
by the Company and/or any of its subsidiary companies
(exclusive of moneys borrowed by the Company from
and for the time being owing to any such subsidiary
or by any such subsidiary from and for the time being
owing to the Company or another such subsidiary) shall
not at any time without the previous sanction of an
Ordinary Resolution of the Company exceed the amount
paid up on the share capital of the Company for the
time being issued. For the purposes of the said
limit the issue of debentures shall be deemed to
constitute borrowing notwithstanding that the
same may be issued in whole oxr in part for a
consideration other than cash

(C) No person dealing with the Company or any of its
subsidlaries shail by reason of the foregoing
provision be concerned to see or inquire whether
this 1imit is observed, and no debt incurred or
security given in excess of such limit shall be
invalidated or ineffectual unless the lender or the
recipient of the security had at the time when the
debt was incurred or security given express notice
that the limit hereby imposed had been or would
thereby be exceeded



GENERAL POWERS OF DIRECTORS

102, The business of the Company shall be managed by the
Tirectors, who may exercise all such powers of the Company
as are not by the Statutes or by these presents required
to be exercised by the Company in General Meeting subject
nevertheless to any regulations of these presents, to the
provisions of the Statutes and to such regulations or
provisions, as may be prescribed by Special Resolution

of the Company, but no regulation so made by the Company
shall invalidate any prior act of the Directors which would
have been valid if such regulation had not been made. The
general powers given by this Article shall not be limited
or restricted by any special authority of power given to the
Directors by any other Article

101. The Directors may establish any local boards or
agencies for managing any of the affairs of the Company,
either in the United Kingdom or elsevwhere, and may appoint
any persons to be members of such local boards or any
managers or agents, and may fix their remuneration, and may
delegate to any local board, manager or agent any of the
powers, authorities and discretions vested in the Directors,
with power to sub-delegate, and may authorise the members
of any local boards, or any of them, to fill any vacancies
therein, and to act notwithstanding vacancies, and any such
appointment or delegation may be made upon such terms and
subject to such conditions as the Directors may think fit,
and the Directors may remove any person so appointed, and
may anmul or vary any such delegation, but no person
dealing in good faith and without notice of any such annulment
or variation shall be effected thereby

102. The Directors may from time to time and at any time
by power of attorney under the seal appoint any company,
firm or person or any fluctuating body of persons, whetner
nominated directly or indirectly by the Directors, to be
the Attorney or Attorneys of the Company for such purposes
and with such powers, authorities and discretions (not
exceeding those vested in or exercisable by the Directors
under these presents) and for such period and subject to
such conditions as they may think fit, and any such power
of attormey may contain such provisions for the protection
and convenience of persons dealing with any such Attorney
as the Directors may think fit, and may also authorise any
such Attorney to sub-delegate all or any of the powers,
authorities and discretions vested in him

103, The Company may exercise the powers conferred by
the Statutes with regard to having an official seal for use
abroad and such powers shall be vested in the Directors

104. The Company, or the Directors on behalf of the
Company may cause to be kept in any part of Her Majesty's
dominions outside Great Britain, the Channel Islands and
the Isle of Man in which the Company transacts business,

a branch register or registers of members resident in such
part of Her Majesty's dominions, and the Directors may
(subject to the provisions of the Statutes) make and vary



such regulations as they may think fit respecting the
keeping of any such register

105. All cheques,promissory notes,drafts,bills of exchange,
and other negotiable or transferable instruments,and all
receipts for moneys paid to the Company, shall be signed,drawn,
accepted, endorsed,or otherwise executed,as the case may be,
by such manner as the Directors shall from time to time by
resolution determine

106.  Except to the extent permitted by the Statutes no part
of the funds of the Company shall be employed in the subscription
for or purchase of or in loans upon the security of shares

in the Company or in any company which is its holding company
nor shall the Company directly or indirectly give any financial
assistance-for the purpose of or in connection with a
subgcription for or a purchase of such shares or make any loan
to any of the Directors or to any director of any company
which is its holding company or enter into any guarantee or
provide any security in connection with any such locan except

to the extent permitted by the Statutes

107. The Directors shall have the power to appoint any other
person as an assoclate director. The Directors shall so limit

the rights and liabilities of the person so appointed so that

such a person shall not:

(1) bve deemed to be a member of the Board of Directors
or any committee thereof

(2) attend meetings of Directors except at the invitation
of the Director and when present at a meeting of Directors
by invitation shall not be entitled to vote

Subject as aforesaid the Directors may define and limit tue
powers and duties of the Associate director fix their
remunerations and remove any associate director so eppointed

SECRETARY

l108. The Secretary shall be appointed by the Directors for

" such term at such remuneration end upon such conditions as
they may think fit and any Secretary so appointed may be
removed by them but without prejudice to any claim he may
have for damages for breach of any contract of service between
him and the Company

THE SEAL

109, The Directors shall provide for the safe custody of the
seal,which shall only be used by the authority of the Directors
or of a committee of the Directors authorised by the Directors
in that behalf,and every instrument to which the seal shall be
affixed shall (subject to the provisions of these presents as
to certificates for shares or debentures) be signed by a
Director and shall be counter-signed by a secend Director

or by the Secretary

AUTHENTICATION OF DOCUMENTS

110. Any Director or the Secretary or any person appointed
by the Directors for the purpose shall have power to authenticate
any documents affecting the constitution of the Company and
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any resolutions passed by the Company or the Directors,and
any books, records; documents and accounts relating to the
business of the Company,and to certify copies thereof or
extracts therefrom as true copies or extracts;and where any
books, records, documents or accounts are elsewhere than at the
office the local manager or other officer of the Company
having the custody thereof shall be deemed to be a person -
appointed by the Directors as aforesaid

111. A document purporting to be a copy of a resolution of
the Directors or an extract from the minutes of a meeting of
the Directors which is certified as such in accordance with
the provisions of the last preceding Article shall be
conclusive evidence in favour of all.persons dealing with
the Company upon the faith thereof that such resolution has
been duly passed or,as the case may be,that such extract is
a trme and accurate record of a duly -constituted meeting of
the Directors

DIVIDENDS

1liz2. The Company may be Ordinary Resolution declare dividends
but no dividend shall exceed the amount recommended by the Directo:

113. No dividend or interim dividend shall be paid otherwise
than in accordance with the provision of Part III of the
Companies Act 1980 which applies to the Company Unless and to
the extent that the rights attached to any shares or the terms
of issue thereof otherwise provide,all dividends shall (as
regards any shares not fully paid throughout the period in
respect of which the dividend is paid) be apportioned and paid
pro rata according to the amounts paid on the shares during
any portion or portions of the period in respect of which the
dividend is paid. For the purposes of this Article no amount
paid on a share in advance of calls shall be treated as paid
on the share.

114.. If and -so far as in the opinion of the Directors the
profits of the Company Justify such payments, the Directors may
pay the fixed dividends on any class of shares carrying a fixed
dividend expressed to be payable on fixed dates on the half-yearly
or other dates prescribed for the payment thereof and may also
from time to time pay interim dividends of such amounts and on
such dates as they think fit

115. Subject to the provisions of the Statutes where any
asset business or property is bought by the Company as from

a past date the profits and losses thereof as from such date
may at the discretion of the Directors in whole or in part be
carried to revenue account and treated for all purposes as
profits or losses of the Company. Subject as aforesaid,if any
shares or securities are purchased cum dividend or interest,
such dividend or interest may at the discretion of the
Directors be treated as revenue,and it shall not be obligatory
to capitalise the same or any part thereof

116. If the Company shall issue shares at a premium whether
for cash or otherwise,the Directors. shall transfer a sum equal

to the aggregate amount or value of the premiums to an account
to be called "share premium account" and any amount for the time
being standing to the credit of such account shall not be applied
in the payment of wuividends

Py



11.7. No interest or other moneys payable on or in respect
of a share shall bear interest as against the Company

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

119. The Directors may retain any dividend or other
moneys payable on or in respect of a share on which the
Company has a lien, and may apply ‘the same in or towards
satisfaction ¢f the debts 1iabilities or engagements in
respect of which the lien exists

120. The Directors may retain the dividends payabl.. uapon
shares in respect of which any person is under the provisions
as to the transmission of shares hereinbefore contained
entitled to become a member, O which any person is under
those provisions entitled to transfer, until such person
shall become a member.in respect of such shares or shall
transfer the same .

121. The payment by the Directors of any unclaimed dividend
or other moneys payable.-on or in respect of a share into

n separate account shall not constitute the Company a
trustee in respect thereof and any dividend unclaimed after

a neriod of tuelve ye~rs from the date of declarction of

suc.. dividend shall be forfeited and shall revert to the
Company ‘

122, The Company may upon the recommendation of the
Directors by Ordinary Resolution direct payment of a dividend
in whole or in part by the digtribution of specific assets
and in particular of paid-up shares oxX debentures of any
other company or in any one or more of such ways; and the
Directors shall give effect to such resolution, and where
any difficulty arises in regard to such distribution, the
Directors may settle the same as they. think expedient and
in particular may issue fractional certificates and fix
the value for distribution of such speclfic assets or any
part thereof and may determine *that cash 'payments shall be
made to any members upon the footing of the value so fixed
in order to adjust the rights of all parties and may vest
any such specific assets in trustees as may seem expedient
to the Directors

123, Any dividend or other moneys payable in cash on or
in respect of a share may be paid by cheque or warrant
sent through the post to the registered address of the
member or person entitled thereto, or, if two or more
persons are registered as joint holders of the share or
are entitled thereto in consequence of the death or
bankruptcy of the holder, to any one of such persons or to
such person and such address as such person or persons
may by wiriting direct. Every such cheque or warrant

shall be made payable to the order of the person to whom
it is sent or to such person as the holder or Joint holders
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or person Or DPEersons entitled to the share in consequence
of the death or bankruptcy of the holder may direct and
payment of the cheque or warrant by the banker upon whom
it is drawn shall be a good discharge to the Company.
Every such cheque or warrant shall be sent at the risk of
the person entitled to the money represented thereby

124, 1f two or more persons are registered as joint holders
any share, or are entitled jointly to a share in consequence
of the death or bankruptcy of the holder, any one of them may
give effectual receipts for any dividend or other moneys

payable on or in respect of the share.
RESERVES

125. The Directors may from time to time set aside out of
the profits of the Company and carry to reserve such sums

as ‘they think proper which, at the discretion of the
Directors, shall be applicable for any purpose to which the
profits of the Company may properly be applied and pending
such application may either be employed in the business

of the Company or be invested. The Directors may divide
the reserve into such special funds as they think fit, and may
consolidate into one fund any special funds or any parts

of any special funds into which the reserve may have been
divided. The Directors may also without placing the same to
reserve carry forward any profits.

CAPTTALISATION OF PROFITS AND RESERVES

126. (A) The Company may upon the recommendation of the
Directors by Ordinary Resolution resolve that it is desirable
+o capitalise any sum standing to the credit of any of the
Company'!s reserve accounts (including share premium account
and capital redemption reserve fund) or any sum standing

to the credit of profit and loss account or otherwise
available for distribution, provided that such sum be not
required for paying the dividends on any shares carrying

a fixed cumulative preferential dividend, and accordingly
that the Directors be authorised and directed to appropriate
the sum resolved to be capitalised to the ordinary shareholders
in the proportions in which such sum would have been
divisible amongst them had the same been a distribution’

-of profits by way of dividend on the Ordinary Shares and

to apply such sum on their behalf either in or towards
paying up the amounts (if any) for the time being unpaid on
any shares held by them respectively or in paying up in full
unissued shares or debentures of the Company of a nominal
amount equal to such sum, such shares or debentures to be
allotted and distributed credited as fully paid up to

and amongst them in the proportion aforesaid or partly in one
way and partly in the other: Provided that share premium
account and capital redemption reserve fund may only be
applied hereunder in the paying up of unissued shares

to be issued as fully paid.

- 30 -



(B) Whenever such a resolution as aforesaid shall
have been passed the Directors shall make all appropriations
and applications of the sum resolved to be capitalised
thereby and all allotments and issues of fully paid
shares or debentures (if any) and generally shall do all
acts and things required to give effect thereto, with
full power to the Directers to make such provision by the
issue of fractional certificates or by payment in cash
or by the allotment of shares or debentures representing
fractions upon trust to sell the same and to distribute
the net proceeds of sale in accordance with fractional
entitlements or otherwise howsoever as they think fit
for the case of shares or debentures becoming distributable
in fractions and also to authorise any person to enter
on behalf of all the members interested into an agreement
with the Company providing for the allotment credited as
fully paid-up of any shares or debentures to be issued
upon such capitalisation and any agreement made under
such authority shall be effective and binding on all concerned.

" MINUTES AND BOOKS

127, The Directors shall cause minutes to be made in books
to be provided for the purpose -

(A) of all appointments of officers made by the Directors:

(B) of the names of the Directors present at each
meeting of Directors and of any committee of
Directors;

(C) of all resolutions and proceedings at all meetings
of the Company and of any class of members of the
Company and of the Directors and of Committee of
Directors.

128. The Directors shall duly comply with the provisions of
the Statutes and in particular the provisions in regard to
registration of charges and in regard to keeping a register of
Directors and Secretaries a register of members, a register
of mortgages and charges and a register of Directors! share
and debenture holdings and to the production and furnishing
of copies of or extracts from such registers.

129. Any register, index, minute book, book of account or
other book required by these presents or the Statutes to bhe
kept by or on behalf of the Company may be kept either by
making entries in bound books or by recording them in any
other mamner. In any case in which bound buvoks are not used,
the Directors shall take adequate precautions for guarding
agalnst falsification and for facilitating its discovery

ACCOUNTS

130. The Directors shall cause accounting records to be
kept in accordance with Section 12 of the Companies Act 1976
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131. The accounting records shall be kept at the registered
office of the Company or subject to Section 12(6) and (7)

of the Companies Act 1976 at such place or places as the
Rirectors think fit and shall always be open for the inspection
to officers of the Company. No member (other than a

Director) shall have any right of inspecting any account

or book or document of the Company except as conferred by
Statute or authorised by the Directors

132, The Directcrs shall from time to time in accordance
with the provisions of the Statutes gaused to be prepared
and to be laid before a General Meceting of the Company
such profit and loss accounts, balance sheets, group
accounts (if any) and reports as may be necessary

133, A copy of every balance sheet and profit and loss
account which is to be laid hefore a General Meeting of the
Company (including every document required by law to be
annexed thereto) together with a copy of every report of
the Auditors relating thereto and of the Directors' report
shall not less than twenty-one days before the date of

the meeting be sent to every member of, and every holder
of debentures of, the Company, and to every other person
who is entitled to receive notices from the Company under
the provisions of the Statutes or of these presents.
Provided that this Article shall not require a copy of these
documents to be sent to any person of whose address the
Company is not aware or to more than one 2f Jjoint holders,
but any member to whom a copy of 'these documents has not
been sent shall be entitled to receive a copy free of
charge on application at the office. If quotation of

The Stock Exchange, London, and/or any other Stock Exchange
in the United Kingdom, for all or any of the shares or
debentures of the Company shall for the time being be in
force there shall be forwarded to the Secretary of the
Share and Loan Department, The Stock Exchange, London
and/or the appropriate officer of any other such Stock
Exchange, such number of copies of such documents as may
for the time being be required under its regulations or
practice

134, Auditors shell be appointed and their duties regulated.
in accordance with the Statutes

135, Subject to the provisions of the Statutes, all acts
dons by any person acting as an Auditor shall, as regards

all persons dealing in good faith with the Company, be valid,
notwithstanding that there was some defect in his appointment
of that he was at the time of his appointment not qualified
for appointment. '

136, The Auditor shall be entitled to attend any General
Me:zting and to receive all notices of and other communications
relating to any General Meeting which any member is entitled
to receive, and to be heard at any General Meeting on any
part of the business of the meeting which concerns him as
Auditor
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NOTICES

137. Any notice or document may be served by the
Company on any member either personally or by sending
it-through the post in a prepaid letter addressed to such
member at his reglstered address, or (if he has no
registered address within the United Kingdom) to the
address, if any, within the United Kingdom supplied by him
to the Company, as his address for the service of notices.
Wwhere a notice or other document is served by post, service
shall be deemed to be effected at the expiration of
twenty~-four hours after the *ime when the cover containing
the same is posted, and in proving such service it shall be
sufficient to prove that such cover was properly addressed,
stamped and posted.

138, 1In respect of joint holdings all notices shall be
given to that one of the joint holders whose name stands
first in the register of members, and notice so given
shall be sufficient notice to all the joint holders

139. A person entitled to a share in consequence of the
death or bankruptcy of a member upon supplying to ‘the
Company such evidence as the Directors may reasonably
require to show his title to the share, and upon supplying
also an address within the United Kingdom for the service
oi notices, shall be entitled to have served upon him at
such address any notice or document +to which the member
but for his death or bankruptcy would be entitled, and
such service shall for all purposes be deemed a sufficient
service of such notice or document on all persons interested
(whether jointly with or as claiming through or under him)
in the share. Save as aforesaid any notice or document
delivered or sent by post to or left at the registered
address of any member in pursuance of these presents shall,
notwithstanding that such member be then dead or bankrupt,
and whether or not the Company have notice of his death or
bankruptcy be deemed to have been duly served in respect
of any share registered in the name of such manner as sole
or joint holder

140. A member who (having no reglstered address within
the United Kingdom) has not supplied to the Company an
address within the United Kingdom for the service of notices
shall not be entitled to receive notices {rom the Company

WINDING UP

141.. If the Company shall be wound up (whether the
liquidation is voluntary, under supervision, or by the Court)
the Liquidator may, with the authority of an Extraordinary
Resolution, divide among the members in specle or k.-nd the
whole or any part of the assets of the Company and whetherx
or not the assets shall consist of property of one kind or
shall consist of properties of different kinds, and may for
such purpose set such value as he deems fair upon any one

or more class or classes of property and may determine how
guch division shall be carried out as between the members
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or different classes of members. The Liquidator may,
with the like authority, vest any part of the assets in
trustees upon such trusts for the benefit of members as
the Liquidator with the like authority shall think fit,
and the liquidation of the Company may be closed and the
Company dissolved, but so that no contributery shall

be compelled to accept any shares in respect of which there
is a liability. '

INDEMNITY

142, Subject to the provisions of and so far as may be
pernitted by the Statutes, every Director, alternate Director,
Auditor, Secretary or other officer of the Company shall be
entitled ‘o be indemnified by the Company against all costs,
charges, losses, expenses and liabilities incurred by him

in the execution and discharge of his duties or in relation
thereto

NAMES, ADDRESSES AND DESCRIPTION OF SUBSCRIBER

LEONARD H LEWIS COMPANY -DIRECTOR
38-40 Featherstone Street
London EC1

FRANCIS A DEAN COMPANY DIRECTOR
38~40 Featherstone Street
London EC1

DATED 2nd day of January 1976
Witness to the above signatures:-—
P J LEWIS 7
38-40 Featherstone Street SN et
London  EC1 AN .wﬁx
Company Director - 34 - 1 @E%WI?B!
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Phoenix Beard Manapement Services Limited (pending registration i
of change of name to Phoenix Beard Limited) Limited §

The following documents are attached in support of an application hereby made for the above
named cempany to be re-registered as unlimited:

1 Signed assents by or on behalf of all the members of the company
2 A stalutory declaration made by the directors of the company in compliance with section 43 (3)(b)
3 A printed copy of the company’s memorandum incorporating the alterations set out overleat.

4 *[A printed copy of the company's articles incorporating the alterations set oyt overleaf]
[Printed articles for registration, the company not having previously registered articles].

Nominal share capital (if any) provided Number of members provided for in
for in the articles as altered the articles as altered
£ 100, 000,00 40

~

v

7{ /\—2“—"—/) \,\ [Director] [Secretary]f Date | ¢t May 1981
/' ‘

Sig ned/>%"/
€

% " "

Presentor's name, address and For official use
reference {if any): General section Post room
CHETHAMS ST
19 Buckingham Street A '%
Strand L -6 %
London WC2N 6EG O 4ULIgs
Orreg %o E

JAF/ I /23365 Barc

.d"g -

B0270%




1)
2)

3)

1)

N T N N
Alterations in the memorandum

By deleting the word "Limited" from the name of the
company in Clause 1 and throughout.

By deleting Clause 5 which provided that the liability
of the members should bhe limited.

By deleting Clause 6 which sets out the nominal capital
and capital. structure of -‘the company.

Alterations in the articles

By inserting as regulation 1 (A) the following new
regulation:

14 (A) The number of members with which the company
proposes to be registered is forty but the directors may
from time to time register an increase in members"

and the existing regulation 1 be renumbered 1 (B) accord-
ingly.

By inserting as regulation 3 (A) the following new reg-
ulation:

tThe share capital of the company is ONE HUNDRED THOUSAND
POUNDS (£100,000.003 divided into 20,000 Menagement Shares
of one pound (£1,00) each and 80,000 Ordinary Shares of one
pound (£1.00) each®

and the existing regulation 3 be renumbered 3 (B) accord-
ingly,
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For official use
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Form No. R2

Company number

1268721

Phoenix Beard Management Services Limited (pending registration I

of change of name to Phoenix Beard Limited)

umwdl

[l-being-amember] [We, being members]* of the above named company hereby assent to the
company being re-registered as unlimited

Signature of member (or
person lawfully authorised
to sign on his behalf)t

1 Full name of member COLIN STEPHEN BEARD

Addressq5 HANOVER STREET LONDON W4

2 Full name of member

ANTHONY RONALD PHOENIX

Address 45 HANOVER STREET LONDON W1

3 Full name of member

Address

4 Full name of member

Address

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

CHETHAMS

19 Buckingham Stieet
Strand

London WIC2N 6EG
JAFR/INIE /23365

For official use
General section

Paost room




io sign on his behalf)

Signature of member (or
person tawfully authorised

5 Full nama of member

Address

6 Full name of member

Address

7 Full name of member

Address

8 Full name of member

Address

9 Full name of member

Address

10 Full name of member

Address

11 Full name of member

Address

12 Full name of member

Address

13 Full name of member

Address
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opposite, the number of
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DECLARATION OF THE DIRECTORS UNDER SECTION
43 (3) (b) OF THE COMPANIES ACT 1967

-

A3

WE Colin Stephen Beard and Anthony Ronald
Phoenix both of 15 Hanover Street London WA

do solemnly and sincerely declare as follows:

1. We are the directors and the only directors
of Phoenix Beard Management Services Limited
(pending registration of change of name %o
Pheenix Beard) (herein after called the company)
in respect of which an applicatisn is to be madg

for the company to be re-registered as unlimited.

2. The persons by whom or on whose behalf the
form of assent R2 attached to the form of app-
lication to re-register is subscribed constitute

collectively the whole membership of the company.

And we the said Colin Stephen Beard and
Anthony Ronald Phoenlx make this solemn dec—~
laration conscientiously believing the same to be
true and by virtue of %the provisions of t??

#4

Statutory Declarations Act 1835.

Y
DECLARED) at ddox . .
tﬁ%%‘ : ;éédkLJ&aggy of i
A?r—&.l— 1981 ‘
Before me X /Y/CQZZ \
. I

A Commlssi

SOLICITORS R
N T ' 4 A
1 MADDCY STREET _ S SNA‘{W) 7"
S YN

: e N
1)
&l

LONDON WIR OLR
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THE COMPANIES ACTS 1948 to 1980

Unlimited Company having a share capital

MEMORANDUM AND ARTICLES OF ASSOCIATION
O f

PHOENIX BEARD

Incorporated the 14th day of July 1976
as amended by Special Resolutions dated
the 28th April 1981 and 30th April 1981

No. 41268721

CHETHAMS
19 Buckingham Street
Strand, London WC2N 6EG
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THE COMPANIES ACT 1948 to 1980

UNLIMITED COMPANY HAVING A SHARE CAPITAL PR

1.
2,

H

MEMORANDUM OF ASSOCTATION

=) fom

PHOENIX BEARD

The name of the Company is "PHOENIX BEARD"
The registered office of the Company will be

situate in England cen L

3

ares—

(4)

(B)

(c)

(D)

The objects for which the Company is establishe@

To acquire and take over as a going concern and

" eéarry on the practice of a Surveyor, Actioneer,

Valuer and Land & BEstate Agent now carried on
under the style of "Phoenix Beard" together! with
all or any of the real and personal property and
assets of the proprietors of that practlce used
in commection therewith or belonging there

To carry on all or any of the businesses of

Surveyors, Valuers, Assessors, Apprailsers, Architecis,
Auctioneers, Land, House, Estate and Property

Agents and Managers, Rent and Debt Collectors,
Business Transfer Agents and Rates Adjusters.,

To carry on any other trade or business which can
in the opinion of the Board of Directors bhe
advantageously carried on by the Company in
commection with or as ancillary to any of the

" above businesses or the general business of the.

Company

To purchase, teke on lease or in exchange, hire
or otherwise acquire and hold for any estate or



(E)

{F)

()

(H)

(1)

(7)

interest any lands, buildings, easements, rights,
privileges, concessions, patents, patent rights,
licences, secret brocesses, machinery, plant,
stock~in-trade, and any real or personal property
of any kind necessary or convenient for the purposes
of or in connection with the Company's business or
any branch or department thereof and subscribe for
take acquire hold sell exchange and deal in shares
ﬁtocks debentures mortgages and securities of every
ind.

To borrow or raise or secure the payment of money for
the purposes of or in connection with the Company's
business

To mortgage and charge the undertaking and all or
any of the real and personal property and assets
present or future, and all or any of the uncalled
capital for the time being of the Company, and to
issue at par or at a bremium or discount, and for
such consideration and with and subject to sueh
rights, powers, privileges and conditions .as may be
thought fit, debentures or debenture stock, either
rermanent or redeemable or repayable, and collaterally
or further to secure any securities of the Company
by a trust deed or other assurance

To issue and depasit any securities which the Company
has power to issue by way of mortgage to secure any
sum less than the nominal amount of such securities
and also by way of security for the performance of

“any contracts or obligations of the Company or of

its customers or other persong or corporations

having dealings with the Company, or in whose business
or undertakings the Company is interested, whether
directly or indirectly

To receive money on deposit or loan upon such terms
as the Company may approve, and to guarantee the
obligaticns and contracts of customers and others

To make advances to customers and others with or
without security, and upon such terms as the

Company may approve, and generally to act as bankers
for customers and others

To grant pensions, allowances, gratuities and bonuses
to officers, ex-officers, employees or ex-employees

of the Company or its predecessors in business or the
dependents or connections of such persons, to establisgh
and maintain or concur in establishing and maintaining
trust funds or schemes (whether contributory or
non-contributory) with a view to providing pensions

or other benefits for any such persons as aforesaid,
their dependents or connections, and to support or
subscribe to any charitable funds or institutions,
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(X)

(L)

(N)

(0)

(P)

the support of which may, in the opinion of the
Directors, be calculated directly or indirectly to
benefit the Company or its employees and to

institute and maintain any club or other establishment
or profit-sharing scheme calculated to advance the
interests of the Company or its officers or employees.

To draw, make, accept, endorse, negotiate, discount
and execute promissory notes, bills of exchange and
other negotiable instruments.

To invest and deal with the moneys of the Company not
immediately required for the purposes of its business
in or upon such investments or securities and in such
manner as may from time to time be determined.

To pay for any property or rights acquirea by the
Company, either in cash or fully or partly paid--up
shares, with or without preferred or deferred or
guaranteed rights in respect of dividend or

repayment of capital or otherwise or by any securities
which the Company has power to issue, or partly in
one made and partly in another, and generally on such
terms as the Company may determine.

To accept payment for any property or rights so0ld or
otherwise disposed of or dealt with by the Company
either in cash by instalments or otherwise, or in
fully or vpartly paid up shares of any company or
corporation with or without deferred or preferred
or guaranteed rights in respect of dividend or
repayment of capital or otherwise or in debentures
or mortgage debentures or debenture stock, mortgages
or other securities of any company or corporation,
or partly in one mode and partly in another, and
generally on such terms as the Company may determine
and to hold, dispose of or otherwise deal with any
shares, stock or securities so acquired.

To enter into any partnership or joint-purse an
arrangement or arrangement for sharing profits,
union of interests or co~operation with any company,
firm or person carrying on or proposing to carry on
any business within the objects of this Company, and
to acquire and hold, sell, deal with or dispose of
shares, stock or securities of any such company, and
to guarantee the contracts or liabilities of, or

the payment of the dividends, interest or capital of
any shares, stock or securities of and to subsidise
or otherwise assist any such company.

To establish or promote or concur in establishing or
promoting any other company whose objects shall
include the acquisition and taking over of all or
any of the assets and liabilities of this Company
or the promotion of which shall be in any manner
calculated to advance directly or indirectly the
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objects or interests of this Company s and to acquire
and hold oY dispose of shares, stocks OT aecurities

T

any part of the businessS, properly, assets) 1iabilities
and transaotions of any persony f£irm oF company
carrying on any pusiness which {this Company is
auﬁhorised to carry One

) To s0ld, jmprove, manage, develoDs turn to account,
exchange, 1et on rent, royaltys ghare of profits or
otherwise grant 1icences easements and other rights

and assets for the time veing of +the Company for such
consideration as the company D&y think £it.

(8) To amalgamate with any other company whose objects are
oY jnclude objects similar to those of this Companys
whether by sale oY purchase (for fully or partl
paild-up chares OF otherwise) of the undertaking subject
to the 1iabilities of ‘this or any guch other company

as aforesaid with oY withoud winding WP or by sale
or purchase (for fully © i

otherwise) of all or @ controlling interest in the
ghares OT stock of tnis or any epch other company as
aforesaid, or Y partnership or any arrangement of
the nature of partnership or in axy other manner.

(T) 1f and S0 1ong 88 tpe Company shall be an unlimited
Company to purchase or otherwise acgulire any ghares
in the capital of the Company

(v) To distribute among the pembers in gpecle any property
of the Company OT any proceeds of sale OT aisposat
of any property of the company and in particular any
shares, gebentures or securities of other companies

belonging to this company ©F of which this Conpany
may have poweY to dispose.

(v) To do all or any of the above things in any part of
the worlé and either as prinoipals, agents, trustees,
contractors or otherwise and elther alone O in

(v To 4o all such other things 88 are inoidental or
conducive to the ahove objects or any of them

ke T



of Auctioneers in so far as the same affect the Company
or the members and the officers (including Directors
thereof)



We, the several persons whose names and addresses are
subscribed, are desirous of being formed into a Cowmpany
in pursuance of this Memorandum of Agsociation, and we
respectively agree to take the number ol shares_in the
capital of the Company set opposite our respective names

NAMES, ADDRESSES AND DESCRIPTTONS NUMBER OF
OR SUBSCRIBERS SHARES
TAKEN BY
EACH
SUBSCRIBER
LEONARD H LEWIS ONE

28-40 Featherstone Street
London EC1

Company Director

FRANCIS A DEAN ONE
3840 Featherstone Street
London BC1

Company Director

Dated this 2nd day of January 1976

Wwitness ‘to the above Signatures:-

PJ Lewis
7840 Featherstone Street
London ECA1 Company Director



THE COMPANIES ACT 1948 to 1980

UNLIMITED COMPANY HAVING A SHARE CAPITAL

ARTICLES OF ASSOCTATION

- fe

PHOENIX BEARD

PRELIMINARY

1.IA) The number of members with which the Company
proposes to be registered is forty but the directors
may from time to time register an increase in members

(B) The regulations in Table A in the First Schedule
‘to the Companies Act, 1948 shall not apply to the
Company

2.(A) The Company is not a Public Company

(B) 1In these presents (if not inconsistent with the
subject or context) the words standing in the first
colunn of the table next hereinafter contained shall
bear the meanings set opposite to them respectively in
the second column thereof:~

WORDS MEANINGS
The Statutes The Companies Act 1948, and every other

Act for the time being in force
concerning companies and affecting
the Company.

These presents These Articles of Association as
originally framed or as from time
to time altered by Special Resolution



YORDS MEANINGS

Office The registered office of the Company
Seal The Common Seal of the Company

The United Kingdom Great Britain and Northern Ireland
Month Calendar month

Year Calendar year

In writing Written or produced by any subsﬁitufe

for writing or partly one and
partly another

Dividend Dividend and/or bonus
Paid Paid or credited as paid

The expressions "debenture" and "debenture—hoider"
shall include "dehenture stock!" and "debenture stockholder'.

The expression "“Secretary® shall include any person
appointed by ‘the Directors to perform any of the duties of
the Secretary and where two or more persons are appointed to
act as Joint Secretaries shall include any one of those
persoas.

All such of the provisions of these presents as are
applicable to paid-up shares shall apply to stock, and the
words "share" and "shareholder® shall be construed accordingly.

Save as aforesaid any words or expressions defined in
the Statutes shall (if not inconsistent with the subject or
context) bear the same meaning in these presents.

The marginal notesg are inserted for convenience only
and shall not affect the construction of these presents.,

SHARYE, CAPITAL & VARTATION OF RIGHTS

3. (A) THE share capital of the Company is ONE HUNDRED THOQUSAND
POUNDS (£400,000.00) divided inte 20,000 Management Shares ol
Oing POUND (£1.00) each and 80,000 Ordinary Shares of ONE POUND

{Lﬂ.UO! each.,

(B) A member shall not be entitled to a vote upon a show of
hands or upon a poll for any Ordinary Shares held by him at
General Meeting of the Company but shall be entitled to receive
notice of, attend and speak at all General Meetings of the
Company.

I SUBJECT to the provisions of Articles 5 and 6 any share
in the Company may be 1lssued with such preferred deferred or
other special rights, or such restrictions, whether in regard
to dividend, return of capital, voting or otherwise as the Com-
pany may from time to time by Ordinary Resolution determine (or,
failing sny such determination, as the Directors may determine)
and subject to the provisions of the Statutcs

Do



\

the Company may issue Preference Shares which are or

at the option of the Company are to be liable, to be
redeemed on such terms and in such manner as the Company
before the issue thereof may by Special Resolution
determine

VARIATION OF RIGHTS

5.(A)} Whenever the share capital of the Company is divided
into different classes of shares, the specilal rights
attached to any class may subject to the provisions of
Article 6 and of the Statutes, be altered varied or abrogated
either with the consent in writing of the holders of three-
fourths of the issued shares of the class or with the
sanction of an Extraordinary Resolution passed at a separate
Class Meeting of the holders of the shares of the Class

(but not otherwise) and may be so varied or abrogated

either whilst the Company is a going concern or during

or in contemplation of a winding-up. To every such separate
Class meeting all the provisions of these presents relating
to General Meetings of the Company and to the proceedings
thereat shall apply, except that the necessary querum

shall be the persons at least holding or representing

by proxy one-third in nominal amount of the issued shares

of the Class (but so that if at any adjourned meeting

a gquorum as above defined is not present, the holders

of shares of the Class present in person or by proxy

shall be a quorum) and that any holder of shares of the
Class present in person or by proxy may demand a poll

and that every such holder shall on a poll have one

vote for every share of the Class held by him.

(B) The ordinary shares and the Management Shares
shall for the purpose of these presents be regarded as
separate classes of shares and for the purpose of <this
Article the rights attached to each such class by
Article © shall be included as being special rights
and any altersation, variation or abrogation of the
special rights of any class of shares shall also be
decmed a variation of the special rights of attached
to the other class or classes and this Article shall
apply to the alteration variation, or abrogation of the
special rights attached to some only of the shares of
any class as if the shares concerned and the remaining
shares of such class formed separate classes.

(C) The special rights conferred upon the holders
of any shares or class of shares shall be deemed to be
altered by the creation or issue of any further shares
or a reduction of share capital.

ALTERATION OF CAPITAL

6. Subject to the provisions of Article 5 the Company
may from time to time by Special Resolution increase its
capltal by such sum to be divided into shares of such amounts
as the resolutions shall prescribe,
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Te All new shares shall be subject to the provisions of
these presents with reference to allotment, payment of calls
lien transfer transmission forfeiture and otherwise,

8. Subject to the provisions of Article 5 the Company
may by Special Resolution :-

(1) Consolidate and divide all or any of its share capital
into shares of larger amount than its existing shares,

(2) cancel any shares which at the date of the iesolution .
have not been taken, or agreed to be taken, by any person and
diminish the amount of its capital by the amount of the
shares so cancelled,

(3) 5sub-~divide its shares or any of them into shares
of smaller amount than fixed by Memorandum of Association
(subject, nevertheless, to the provisions of the Statutes)
and so that the resoluticn whereby any share is sub-divided
mey determine that as between the holders of the shares
resulting from such sub-division, one or more of the shares
may have any such preferred or other special rights over or
may have deferred rights or be subject to any such restrictions
as compared with the others as the Company has power to
attach to unissued or new shares.

(4) Upon any consolidation of fully paid shares into
Shares of Larger amount the Directors may settle any difficulty
which may arise with regard thereto and in particular may as
between the holders of shares so consolidated determine which
shares are consolidated into each consolidated share and in
the case of any shares registered in the name of one holder
(or joint holders) being consolidated with shares registered
in the name of another holder (or joint holders) may make such
arrangements for the allocation, acceptance or sale of the
consolidated share and for distribution of any moncys received
in respect thereof as may be thought fit and for the purpose
of giving effect thereto may appoint sume person to transfer
the consolidated share or any fractions thereof to the
appropriate person and to receive the purchase price thereof
and any transfer executed in pursuance thereof shall be
effective and after such transfer has been registered no person
shall be entitled to question its validity.

9. Subject to confirmation by the Court and Article 5

the Company may by special resolution reduce its share capitzl
or any capital redemption reserve fund or share premium
account in any manner.

10. Subject to the provisions of Article 5 all unissued
shares in the Company shall be at the disposal of the Directors
and they ngy allot grant options over or otherwise dispose

of them to such persons at such times and on such terms as

they think proper.



oHARES
11. Subject to the provisions of Article 5

12, The Company may exercise the powers of paying
comnissions conferred by the Statutes. The rate per cent,

or the amount of the commission paid or agreed to be paid
shall be disclosed in the manner required by the Statutes,
and such commission shall not exceed 10 per cent of the price
at which the shares in reapect of which the commissicn is
paid are issued. The Company may also on any issue of shares
pay such brokerage as may be lawful

"1% Except as required by law,no person shall be recognised
by the Company &s holding any share upon any trust,and the
Company shall not be bound by or competled in any way to
recognise any equitable contingent future or partial interest
in any share,or any interest in any fractional part of a
ghare, or (except only as by these presents or by law othervise
provided) any other right in respect of any share except an
absolute right to .the entirety thereof in the registercd holder,

CERTIFICATES

X Every certificate for shares or debentures shall be
issued under <The seal and bear the signatures at least of
one Director and the Secretary and every such signature shall
be autographic unless there shall be for the time being in
force a resolution of the Directors adopting some method or
system of mechanlcal signature which is controlled by (or the
use of which is by such resolution restricted to certlificates
which have been approved for sealing by) the Auditors,Transfer
Auditors or Benkers of the Company,in which event any such
signature may be effected in accordance with such resolution
by the method or system so adopted

15, Every person whose name is entered as a member in the
register of members shall be entitled without payment to receive
within one month after allotment or lodgment of transfer (or
within such other peried as the terms of issue shall provide)
one certificate for all his shares of any one class or (upon
payment of such sum not exceeding 5p for every ¢ertiricate after
the first as the Directors shall from time to time determine)
several certificates,each for one or more of his shares of any
one clasa, Provided that the Company shall not be bound to
register more than three persons as the joint holders of any
shares (except in the case of executors or trustees of a
deceased member) and in the case of a share held Jointly by
geveral persons the Company shall not be bound to issue more
than one certificate therefore and delivery of a certificate

to one of such persons shall be gufficent delivery to all

16. Where a member transfers part only of the shares
comprised in a share certificate the old share certificate shall
be cancelled and a new share certificate for the balance of

guch shares issued in lieu without charge

17 1f a share certificate be defaced,lost or destroyed, it
may be renewed on payment of such fee (if any) not exceeding
5p and on such terms (Lf any) as to evlidence and indemnity and
the payment of out~of-pocket expenses of the Company in
investigating evidence as the Directors think fit
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CALLS ON _SHARES

18, The Directors may from time to {time make calls upon the
members in respect of any moneys unpaid on their shares (whether
on account of the nominal value of the shares or by way of
premivm) and ot by the terms of issue thereof made payable

at fixed times, Each membey shall {subject to receiving at
least fourteen days' notice specifying the time or times and
place of payment) pay to the Company at the time or times and
place so specified the amount calied on his shares, A call

may be revoked or postprned as the Directors may determine,

- 19, A call chall be deemed to have been made at the time
when the resolution of the Directors authorising the call was
passed and may be made payable by instalments.

20, The jeint holders of a share shall be Jointly and
severally liable to pay all calls in respect thereof

~2Y, If a sum called in respect of a share is not paid before
or on the day appointed for payment thereof,the person fronm
whom the sum is due shall pay interesh on the sum from the day
appointed for payment thereof to the time of actual payment

at such rate (not exceeding 10 per cent per annum) as the
Directors determine,but the Directors shall be at liberty in
any case or cases to waive payment of such interest wholly

or in part "

22, Any sum {vwhether on account of the nominal value of the
share or by way of premium) which by the terms of issue of

shares becomes payable upon allotment or at any fixed date, shall
for the purposes of these presents be deemed to be a call duly
made and payable on the date on which by the terms of issue

the same becomes payable. In case of non~payment all the

relevant provisions of these presents as to payment of interest
and expenses, forfeiture or otherwise shall apply as if such

sum had become payable by vixtue of a call duly made and notified

23, The Directors may on ‘the issue of shares dlfferentiate
between the holders as to the amount of calls to be paid and
the times of payment

24, The Directors may, if they think fit, receive from any
member willing to advance the same all or any part of the moneys
whether on account of the nominal value of the shares or by way
of premium uncalled and unpaid upon the shares held by him, and
such payment in advance of calls shall extinguish pro tanto the
1iability upon the shares in respect of which it is made and
upon the money so received (until and to the extent that the
same would but for such advance become payable) the Company may
pay interest at such rate (not exceeding 6 per cent per annum)
ag the member paying such sum and the Directors agree upon

FORFEITURE AND LIEN

25, If a member fails to pay in full any call or instalment of
a call on the day appointed for payment thereof, the Directors

may at any time thereafter serve a notice on him requiring

payment of so much of the call or inatalment as is unpaid together
with any interest and expenses which may have accrued
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than seven days from the date of service of the notice,on or
before which and the place where the payment required by the
notice is to be made,zand shall state that in the event of
Non-~-payment in accordance therewith the shares on which the
call was made will be liable to be forfeited

27. If the requirements of any such notice as aforesaid are
not complied vith,any share in respect of which such notice

has been given may at any time thereafter,before payment of all
calls and interest and expenses due in respect thereof has been
made,be forfeited by a resolution of the Directors to that effect,
Such forfeiture shall include all dividends declared in respect
of the forfeited share and not actually paid before forfeiture.
The Directors may accept a surrender of any share liable to be
forfeited heresunder.

28, A share so forfeited or surrendered or which may be
purchased by the Company shall become the property of the Company
and may be sold,re-allotted or otherwise disposed of either to
the person who was before such forfeiture or surrender the holder
thereof or entitled thereto or to any other person upon such
terms and in such manner as the Directors shall think fit and at
any time before a sale,re-allotment or disposition the forfeiture
or surrender may be cancelled on such terms as the Directors
think fit. The Directors may,if necessary,authorise some person
to transfer a forfeited or surrendered share to any such other
person as aforesaid

29, A member whose shares have been forfeited or surrendered
shall cease to be a member in respect of the shares but shall
notwithstanding the forfeiture or surrender remain liable to pay
to the Company all moneys which at the date of forfeiture or
surrender were presently payable by bim to the Company in respect
of the shares with interest thereon at 10 per cent per annum (or
such lower rate as the Directors may approve) from the date of
forfeiture or surrender until payment but the Direclors may
waive payment of such interest either wholly or in part and

the Directors mav enforce payment without any allowance for the
value of the shares at the time of forfeiture or surrender

30. The Company shall have a lien on every share for all
moneys,whether presently payable or not,called or payable

at a fixed time in respect of such share., Tle Company!'s

lien (if any) on a share shall extend to all dividends
payable thereon. The Directors may resolve that any share
shall for some specified period be exempt from the provisions
of this Article

3l. The Cempany may sell in such manner as the Directors
think fit any share on which the Company has a lien,but

no sale shall be made unless some sum in respect of which

the lien exists is presently payable nor until the explration
of fourteen days after a notice in writing stating and
demanding payment of the sum pregently payable and giving
notice of intention to sell in default shall have been given
to the holder for the time being of the share or the person
entitled thereto by reason of his death or bankruptcy
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A2, The net proceeds of such sale after payment of the
costs of cuch sale shall be applied in or towards payment
or satisfaction of the debts or liabilities in respect
whereof the lien exists so far as the same are presently
payable and any residue shall (subject to a like lien for
debts or liabilities not presently payable as existed upon
the shares prior to the sale) be paid to the person entitled
to the shares at the time of the sale, For giving effect to
any such sale the Directors may authorise some person to
transfer the shares sold to the purchaser

33 A Statutory declaration in writing that the declarant
is a-Director or the Secretary of the Company and that a share
has been duly forfeited or surrendered or sold to satisfy a
1ien of the Company on a date stated in the declaration shall
be sonclusive evidence of the facts therein stated as against
all persons claiming to be entitled to the share., Such
declaration and the receipt of the Company for the consideration
(if any) given for the share on the sale,re-allotmant or
disposal thereof together with the sghare certificate delivered
to a purchaser or allotiee thereof shall (subject to the
execution of a transfer if the same be required) constitute

a good title to the share and the person to whom the share

is sold ,re-allotted or disposed of shall be registered as

the holder of the share and shall not be bound to see to

the application of the purchase money (if any) nor shall his
+title to the share be affected by any irregularity or
invalidity in the proceedings in reference to the forfeiture
surrender ,sale ,re-allotment or disposal of the share

TRANSFER OF SHARES

34, ALl transfers of shares may be effected by transfer
in writing in the usual common form (or in such other form
as the Directors may accept) and may be under hand only

35. The instrument of transfer of a share shall be signed
by or on behalf of the transferor and transferee and the
transfercr shall be deemed to remain the holder of thie share
until the name of the transiferee is entered in the register
of members in respect thereof . Provided that the Directors
may dispense with the execution of the instrument of transfer
by the transferee in eny case 1n which they think f£it in
their discretion so to do

36.(A) No share may be transferred save as provided by this
Article and by Article 3%

(B) Any member desiring to transfer any Management Share
or Shares (hereinafter called “a Management transferor') must
give written notice (hereinafter called "a transfer notice")
to the Company of such desire stating the number of Management
Shares to be transferred and any member vho ceases to be
employed by the Company for any reason whatsoever shall be
deemed to have given notice for all Management Shares held by
him forthwith upon ceasing so to be employed if he does not
prior thereto give a transfer notice in respect of such shares
For the purposes of this Article a member shall be deemed not
to have ceased to be employed by ‘the Company if he shall be
retained as a consultant to the Company
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(C) Any Management Share or Shares specified in a transfer
notice shall be offered only to the Directors or (if the
Directors think fit) to the Company but to no other person

(D) The price for any Management Share or Shares specified
in a transfer notice shall be agreed by the Directors with
the transferor and in default be certified by the Auditors
of the Company acting as experts and not as arbitrators whose
decision shall be final and binding (but the Auditors may in
lieu of so certifying require that an independent chartered .
accountant be appointed by the President of the Institute of
Chartered Accountants as an expert whose decision shall be
final and binding to certify in their place) Provided always
that if the lManagement Shares become the subject of the
transfer notice by virtue of the holder ceasing tc be employed
by the Company because of gross misconduct then the price for
the same if purchased by the Company shall be whichever is
the lower of the falr value determined as aforesaid and the
price paid by such holder for the same when acquired by him

(E) In ascertaining the fair wvalue of any Management Shares
of the Company no distinction shall be made between Management
Shares and Ordinary Shares but such shares shall be treated
as ranking pari passu for all purposes to the intent that no
special value shall be attributed to Management Shares by
virtue of the voting rights of the same

(F) 1In certifying the value of any Management Shares the
Auditors (or the Chartered Accountant acting in their place)
shall ascertain the same by relation to the value of the

assets of the business of the Company and for this purpose shall:-

(a) take the net tangible assets as disclosed by the
audited accounts made up to the date of the last balance sheet
preceding the date of the transfer notice, such net tangible
assets being taken at the open market value of the same and
for this purpose the valuation of any assets which Chartered
Accountants are not competent to value may be referred by
the person making the valuation of the net tangible assets
to duly qualified independent experts

(b) +treat reserves for future corporation tax or other
taxation as liabilities

(c¢) include goodwill as an asset and for this purpose
value the same at three times the average of the net profit
for the three accounting years of the Company preceding the
date of the transfer notice after all expenses and provisions
made in the accounts of the Company for those years other than
directors remuneration except fair and proper emoluments of
them as employees so far as the same represents before all
taxation and dividends. Provided always that untii three years
have elapsed the average shall be based upon the relevant
years of the predecessor firm

(G) If the Directors shall find one or more purchasers
within Eighteen calendar months after the service of the
transfer notice upon the Company and shall in writing inform
the Management transferor thereof and request the Management
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transferor to execute the transfer or transfers as the case
may be the latter shall upon tender of payment of the price
in accordance with sub-clause (D) of this Article be bound
to transfer the Management Share or Shares to the purchaser or
purchasers If from any cause whatever in the opinion of the
Directors default in executing any such transfer shall be made
for a period of two weeks after such request by the Directors
to execute the same the Directors may authorise the Secretary
to execute the transfer or transfers in the name of the
transferor and subject to payment of the price to the transferor
or to the Secretary as agent for the transferor a transfer so-
executed shall be as valid and binding as if the same had
been executed hy the registered holder and the transferee
ggall be entitled to be entered in the register as the helder
ereof - .

{H) Any member (hereinafter called "“an Ordinary Transferor")
desiring to transfer any Ordinary Share or Shares shall give
notice in writing (hereinafter called Ma Sale Notice') to the
members of the Company who hold Management Shares (hereinafter
called "the Management Members') specifying the number of
Ordinary Shares which it desires to transfer and offering to
sell or procure the sale of such number of Ordinary Shares
it is interested as aforesaid at the Prescribed Price (as
defined belowg and the Sale Notice shall state such other
terms (if any) to which the offer is subject The said offer
shall remain open for acceptance for the Offer Period (as
defined below) by a purchaser or purchasers nominated by
the Directors in writing which may be or include the Company

(I) If the Ordinary Transferor shall during the Offer
Period receive acceptances of the offer in respect of any of
the Ordinary Shares comprised therein the sale of such
Ordinary Shares in accordance with such acceptances shall
be completed at the expiration of two weeks following the
receipt of such acceptances when the purchasers shall pay
the purchase moneys to the Ordinary Transferor who shall
do all such things as may be necessary to procure the
trangier to the purchasers of the Ordinary Shares becught
by. thep

(J) The Prescribed Price shall be ascertained as follows:-

(1) If the Sale Notice states the price at which the
ghares are offered and at the expiration of three months
after the date on which the Sale Notice is given no purchaser
appointed by the directors in writing has given written
notice to the Ordinary Transferor requiring the fair value
of the shares comprised in the Sale Notice to be certified
as set out in sub-paragraph (L)(ii) below then the price so
stated shall be the Prescribed Price

(11) If within the last mentioned period of three
months a purchase nominated by the Directors shall be
written notice given to the Ordinary Transferor so require.
an independent chartered accountaat acting as an expert and
not as an arbitrator (or in default uf agreement as to such
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person a chartered accountant appointed by the President

of the Institute of Chartered Accountants) shall be
forthwith instructed to certify as soon as practicable and
in any event within three months to the Ordirary Transferor
and the Purchaser the fair value of the Ordinary Shares
comprised in the Sale Notice as between a willing vendor
and a willing purchaser on a going concern basis and making
no aistinction between Management Shares and Ordinary Shares
but treating such shares as ranking pari passu for all
purposes to the intent that no special value shall be
attributable to the Management Shares by virtue of the
voting rights of the same

(i1i) If within one month after the fair value is
certified pursuant to the last preceding sub-clause the
Ordinary Transferor shall notify the purchaser that it
does not accept such fair value then the Sale Notice and
the offer made thereby shall be deemed to have been withdrawn
and any acceptance thereof shall be ineffective but if the
Ordinary Transferor does not so notify the purchaser the
fair value certified as aforesaid shall be the Frescribed
Price

(X) The Offer Period shall be the period of twelve months
following the giving of the Sale Notice

(L) If the Sale Notice is not deemed to have been
withdrawn as aforesaid and within the Offer Period
acceptances shall not have been received by the Ordinary
Transferor in respect of any number of the Ordinary Shares
comprised in the offer the Ordinary Transferor shall at any
time thereafter be free o transfer or procure the transfer
of -such number of Ordinary Shares in respect of which
acceptances have not been received to anyone at any price
and on any terms

37 The Directors may in their absolute discretion and
without assigning any reason therefor decline to register
any transfer of shares to a person of whom they shall not
approve (whether or not the person is already 2 member of
the Company) and they may also decline to register any
transfer of shares on which the Company has a lien If the
Directors refuse to register a transfer they shall within
two months after the date on which the transfer was
1o%§edlwith the Company send to the transferee notice of the
refusa

8. So long as the Company ls incorporated without limited
1iability, members shall not borrow upon the security of
shares in the Company without the previous written consent
of the Directors, and if for any reason the Company shall
purchase any shares of a member the Company shall be

entitled to set off and deduct any indebtedness or liability
on whatsoever account against the price for such shares
otherwise due to such member or his personal representatives
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39, The Directors may decline to register any instrument
of transfer unless:-

(A) such fee (not exceeding 12%p) as the Directors
may from time to time require is paid to the
Company in respect thereof and

(B) the instrument of transfer is deposited at the
transfer office accompanied by the certificate of
the shares to which it relates and such other
evidence as the Directors may reasonably require
to show ‘the right of the transferor to make the
transfer {and if the instrument of transfer is
executed by some other person on his behalf the
authority of that person so to do}; and

(¢) The instrument of transfer is in respect of only
one class of share

A1l instruments of. transfer which are registered may be
retained by the Company

40, The registration of transfers may be suspended
at such times and for such period as the Directors may
from time to time determine and either generally or in
respect of any class of shares; Provided that the
register of members shall not be closed for more than
thirty days in any year

41, In respect of the registration of any probate

or letters of administration or certificate of marriage

or death or notice in lieu of distringas or power of
attorney or other document relating to or affecting the
{title to any shares or for making any entry in the register
of members affecting the title to any shares there shall

be paid to the Company such fee {not exceeding 12%p) as

the Directors may from time to time require or prescribe

42, Nothing in these presents shall preclude the
Directors from recogpising a renunclation of the
allotment of any share by the allottee in favour of
some other person

TRANSMISSION OF SHARES

43, TIn case of the death of a shareholder the survivors
or survivor where the deceased was a Joint holder,and the
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executors or administrators of +the deceased where he
was a sole or only surviving holder, shall be the only
persons recognised by the Company as having any title
to his interest in the shares, but nothing in this
Article shall release the estate of a deceased holder
(whether sole or Joint) from any liability in respect
of any share held by him

L, Any person becoming entitled to a share in
consequence of the death or bankruptcy of a member
(upon supplying to the Company such evidence as
the Directors may reasonably require tc show his
title to the share) may subject as hereinafter
provided either be registered himself as holder
of the share upon giving to the Company notice

in writing of such his desire or transfer such
share to some other person. All the limitations,
restrictions and provisions of these presents
relating to the right to transfer and the
registration of transfers of shares shall be
applicable to any such notice or transfer as
aforesaid as if the death or bankruptcy of the
member had not occurred and the notice or
transfer were a transfer executed by such member

45, Save as otherwise provided by or in
accordance with these presents, a person becoming
entitled to a share in consequence of the death
or bankruptey of a member (upon supplying to

the Company such evidence as the Directors may
reasonably require to show his title to the
share) shall be entitled to the same dividends
and other advantages to which he weuld be
entitled if he were the registered holder of the
share except that he shall not be entitled in
respect thereof to exercise any right conferred by
membership in relation to meetings of the Company
until he shall have been registered as a member
in respect of the share

GENERAL MEETINGS

46, An Annual General Meeting shall be held once
in every year, at such time (within a period of not
more than fifteen months after the holding of the
last preceding Annual General Meeting) and place

as may be determined by the Directors. All other
General Meetings shall be called Extraordinary
General Meetings

47, The Directors may whenever they think fit, and

shall on requisition in accordance with the Statutes,
proceed to convene an Extraordinary General Meeting
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NOTICE OF GENERAI, MEETINGS

48, An Annual General Meeting and any General Meeting

at which it is proposed to pass a Special Resolution or
(save as provided by the Statutes) a resolution of which
special notice has been given to the Company, shall be
called by twenty-one days! notice in writing at the least,
and any other General Meeting by fourteen days! notice in
writing at the least (exclusive in either case of the day
on vhich 1t is served or deemed to be served and of the day
for which it is given) given in manner hereinafter mentioned
to the Auditors and to all members other than such as are
not under the provisions of these presents entitled to
receive such notices from the Company. Provided that a
General Meeting notwithstanding that it has beecn called by
a shorter notice than that specified above shall be deemed
to have been duly called if it is so agreed:-

(A) in the case of an Annual General Meeting by all the
members entitled to-attend thereat; and

(B) in the case of an Extraordinary General Meeting by
a majority in number of the members having a right
to attend thereat, being a majority together holding
not less than 95 per cent in nominal value of the
shares giving that right

Provided also that the accidental omission to give notice
to or the non-receipt of notice by any person entitled
thereto shall not invalidate the proceedings at any General
Meeting

89,(A) Every notice calling a General Meeting shall specify
the placé and the day and hour of the meeting and
there shall appear with reasonable prominence in
every such notice a statement that a member entitled
to attend and vote is entitled to appoint a proxy
or proxies-to attend and vote instead of him and that
a proxy need not be a member of the Company

(B) In the case of an Annual General Meeting the notice
shall also specify the meeting as such

(C) In the case of any General Meeting at which business
other than routine business is to be transacted, the
notice shall specify the general nature of such
business; and i1f any resolution is to be proposed as
an Extraordinary Resolution or as a Special Resolution,
the notice shall contain a statement to that effect

50. Routine business shall mean and include only business
transacted at an Annual General Meeting of the following
classes, that is to say:-

(A) Declaring dividends

- 14 -



(B) Reading, considering and adopting the balance sheet,
the reports of the Directors and Auditors, and other
accounts and documents required to be annexed to the
balance sheet

(C) Appointing Auditors and fixing the remuneration of
the Auditors or determining the manner in which such
remuneration is to be fLixed

(D) Appointing re re-appointing Directors to fill vacancies
arising at or immediately following the meeting on
retirement by rotation or otherwise

51. The Directors shall on the requisitions of members
in accordance with the provisions of the Statutes, but subject
as therein provided:-

{(A) give the members entitled to receive notice of the
next Annual General Meeting, notice of any resolution
which may properly be moved and is intended to be
moved at that meeting;

(B) circulate to the members entitled to have notice of
any General Meeting, any statement of not more than
one thousand words with respect to the matter referred
t0 in any proposed resolution or the business to be
dealt with at that meeting

PROCEEDINGS AT GENERAL MEETINGS

52. No business shall be transacted at any General
Meeting unless a quorum is present. Two members present
in person or by proxy shall be a gquorum for all purposes

53, If within half an hour from the time appointed for
a General Meeting a gquorum is not present, the meeting, if
convened on the requisiton of members, shall be dissoclved.
In any other case it shall stand adjourned to the same day
in the next week, at ‘the same time and place, or to such
other day and at such other time and place as the Directors
may determine

5, The Chairman of the Directors, failing whom the Vice-
Chairman, shall preside as Chairman at a General Meeting.

If there be no such Chairman or Viece-~Chairman, or if at any
meeting neither be present within five minutes after the
time appointed for holding the meeting and willing to act,
the Directors present shall choose one of their number or
if no Director be present or if all the Directors present
decline to take the chair, the members present shall choose
one of their number to be Chairman of the meeting
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55, The Chairman of the meeting may with the consent of
any General lMeeting at which a quorum is present (and shall
if so directed by the meeting) adjourn the meeting from
time to time and from place to place, but no business shall
be transacted at any adjourned meeting except business
which might lawfully have heen transacted at the meeting
from which the adjournment took place. When a meeting is
adjourned for thirty days or more, notice of the adjourned
meeting shall be given =2s in the case of an original meeting.
Save as aforesaid, it shall not be necessary to give any
notice of an adjournment or of the business to be transacted
at an adjourned meeting

56, At any General Meeting a resolution put to the vote
of the meeting shall be decided on a show of hands unless
a poll is (before or on the declaration of the result of
the show of hands) demanded by either:-

(A) the Chairman of the meeting; or

(B) not less than two members present in person or by
proxy and entitled to vote; or

(C) & member or members present in person or by proxy
and representing not less than one-tenth of the
total rights of all the members having the right
to vote at the meeting; or

(D) a member or members present in person or by proxy
and holding shares in the Company conferring a right
to vote at the meeting being shares on which an
aggregate sum has been paid up equal to not less
than one-tenth of the total sum paid up on all
The shares conferring that right

A demand for a poll may be withdrawn. Unless a poll be sc
demanded and the demand be not withdrawn) a declaration by
the Chairman of the meeting that a resclution has been
carried, or carried unanimously, or by a particular mzjority,
or lost, and an entry to that effect in the minute book,
shall be conclusive evidence of the fact without proof of

the number or proportion of the votes recorded for or against
such resolution

57. If a poll is duly demanded (and the demand be not
withdrawn), it shall be taken in such manner (including the
use of ballet or voting papers or tickets) as the chairman
of the mecting may direct, and the result of a poll shall

be deemed +to be the resolution of the meeting at which

the poll was demanded. The Chairman of the meeting may

(and if so directed by “he meeting shall) appoint scrutineers
and may adjourn the meeting to some place and time fixed hy
him for the purpose of declaring the result of the poll,

58, In the case of an equality of votes, whether on a
show of hands or on a poll, the chairman of the meeting at
which the show of hands takes place or at which ‘the poll is
demanded shall be entitled to a casting vote
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59. A poll demanded on the election of a Chairman or

on a question of adjournment shall be taken forthwith.

A poll demanded on any other gquestion shall be taken either
immediately or at such subsequent time (not being more than
thirty days from the date of the meeting) and place as the
Chairman may direct. No notice need be given of a poll not
taken immediately.

60. The demand for a poll shall not prevent the

continuance of a meeting for the transaction of any business
other than the guestion on which the poll has been demanded

VOTES OF MEMBERS

61, Subject to any special rights or restrictions as to
voting attached to any elass of shares, on a show of hands
every nember who is present in person shall have one vote

and on a poll every member who is present in persca or by

proxy shall have one vote for every share of which he is

the holder,

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

63. A member of unsound mind, or in respect of whom an
order has been made by any court having Jjurisdiction in
lunacy, may vote, whether on a show ¢f hands or on a poll,
by his committee, curator bonis or other person in the nature
of a committee, or curator bonis appointed by such court,
provided that such evidence as the Directors may require of
the authority of the person claiming to vote shall have been
deposited at the office not less than forty-eight hours
before the time appointed for holding the meeting or
adjourned meeting or for the taking of the poll at which it
is desired to vote.

&4, No member shall, unless the Directors otherwise
determine, be entitled to vote at a General Meeting either
personally or by proxy or to exercise any privilege as a
member unless all calls or other sums presently payable

by him in respect of shares in the Company have been paid,

65. No objection shall be raised as to the admissibility
of any vote except at the meeting or adjourned meeting

at which the vote objected to is or may be given or tendered
and every vote not disallowed at such meeting shall be

valid for all purposes., Any such objection shall be referred
to the Chairman of the meeting whose decision shall be

final and conclusive,
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66. on a poll votes may be given either personally or by
proxy and a person entitled to more than one vote need not
use all his votes or cast all the votes he uses in the same
vay.

67, A proxy need not be a member of the Company

68, An instrument appointing a proxy shall be in writing
in the usual common forum or in any other form which the
Directors may accept and:—

(A) in the case of an individual shall be signed by the
appointor or hy his attorney; and

(B) in the case of a corporation shall be either given
under its common seal or signed on its behalf by
an attorney or officer of the corporation

The Directors may, but shall not be bound te, require
evidence of the authority of any such attorney or officer.
The signature of such instrument need not be witnessed.

69, An instrument appointing a.proxy must be left at

such place or places (if any) as may be specified for that
purpose in the notice convening the meeting {or, if no place
is so specified, at ‘the office) not less than forty-eight
hours before the time appointed for the holding of the
meeting or adjourned meeting or for the taking of the poll

at which it is to be used, and in default shall not be
treated as valid. Provided that an instrument of proxy
relating to more than one meeting (including any adjournment
thereof% having once been so delivered for the purposes of
any meeting shall not require again to be delivered in relation
to any subsequent meetings to which it relates

0. An instrument appointing a proxy shall be deemed to

nelude the right to demand or Join in demanding a poll
and shall, unless the contrary is stated thereon, be valid
as well for any adjournment of the meeting as for the
meeting to which it relates

71. A vote cast by proxy shall not be invalidated by the
previour death or insanity of the principal or by the
revocation of the appointment of the proxy or of the authority
under which the appointment was made, provided that no
intimation in writing of such death, insanity or revecation
shall have been received by the Company at the office at

least one hour before the commencement of the meeting or
adjourned meeting or the time appointed for the taking

of the poll at which the vote is cast

72 Subject to the provisions of the Companies Acts 1948
to 1980 a resolution in writing signed by all the members
for the time being entitled to receive notice of and to
attend and vote at General Meetings (or being corporations
by their duly authorised representativea)shall be valid
and effective as if the same had been passed at a General
Meeting of the Company duly convened and held
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CORPORATIONS ACTING BY REPRESENTATIVES

T3 Any corporation which is a member of the Company
may by resolution of its directors or other governing
body authorise such person as it “thinks fit to act as
its representative at any meeting of the Company or of
any class of members of the Company. The person so
authorisad shall be entitled to exercise the same powers
on behalf of such corporation as the corporation could
exercise if it were an individual member of the Company
and such corporation shall for the purposes of these
presents be deemed to be present in person at any such
meeting if a person so authorised is present thereat

DIRECTORS

7i. Subject as hereinafter provided the Directors
shall not be less than one nor more than twenty-five

in number, The Company may by Ordinary Resolution from
time to time increase or reduce the maximum or minimum
number of Directors.

75. A Director shall be required to hold one share
of the Company by way of qualification.

76, The ordinary remuneration of the Directors shall
from time to time be determined by an Ordinary Resolution
of the Company, and shall (unless such resolution
otherwise provides) be divisible among the Directors

as they may agree, or, failing agreement, equally, except
that any Director who shall hold office for part only

of the period in respect of which such remuneration is
payable shall be entitled only to rank in such division
for a proportion of remuneration related to the period
during which he has held office.

77. The Directors may repay to any Diractor all sugh
reasonable expenses as he may incur in attending and
returning from meetings of the Directors or of any committee
of the Directors or General Meetings oxr otherwise in or
about the business of the Company.

78. Any Director who is appointed to any exacutive

office or who serves on any committee or who otherwise

performs services which in the opinion of the Directors

are outside the scope of the ordinary duties of a Director,

may be paid such extra remuneration by way of salary, percentage
of profits or otherwise as the Directors may determine

79. The Directors shall have power to pay aand agree %o
pay pensions or other retirement, superannuation, death or
disability Lenefits to or to any person in respect of any
Director or ex=-Director who may hold or have held any
executive office or any office of profit under the Company
or any of its subsidiary companies and for the purpose of
providing any such pensions or other benefits to contribute
to any scheme or fund or to pay premiums ‘

- 19 -



80. No Director (or alternate Dir

pe interested in any contract or arrzggg;gngagiggnEEZCt o
Company or any other company in which the Company may be
interested or hold any cffice or place of profit the%eunder
without the previous consent of the Board of Directors nor
(unless otherwise agreed) may be or any firm of which he is
a member act in a professicnal. capacity for the Company

of such other company or retain for his own absolute usé

and benefit any profits and adva 3
therefrom ntages accruing to him

EXECUTIVE DIRECTORS

81.(A) The Directors may from time to time appoint one or
more o? their body to be holder of any execuggve office,
including the office of Managing or Joint Managing or Deputy
or Assistant Managing Director, on such terms and for such
period as they may determine

(B) The appointment of any Director to the office of
Managing or Joint Managing or Deputy or Assipgtant Managing
Director shall be subject to termination if he cease from
any cause ‘to be a Director but without prejudice to any
claim for damsges for breach of any contract or service
between him and the Company

(¢) The appointment of any Director to any other executive
office shall not be subject to termination if he cease from
any cause to be a Director, unless the contract or resolution
under which he holds office shall expressly state otherwise
in which event the termination of his office if he cease
from any cause to be a Director shall be without prejudice
to any claim for damages for breach of any conlract of
service between him and the Company

82. The Directors may entrust to and confer upon a
Director holding any executive office any of the powers
exercisable by them as Directors upon such terms anda
conditions and with such restrictions as they think fit,
and either collaterally with or to the exclusion of their
own powers, and may from time to time revoke, withdraw,

alter or vary all or any of such pewers.

APPOINTMENT AND RET(REMENT OF DIRECTORS

bject to
83. Any provisions of the gtatutes which, su

the provigigns of these presegts,fwould 2§X§mggi :ifict of
rendering any person ineligible for appol ‘
Directorgor {iable to vacate office as Direactor on account

' i f requiring
of reached any specified age or O- = N
Spegizlhigigge or any other special formallity in connection

with the appointment of any Directoxr over a specified age
shall not apply to the Company
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Blts The offlce of a.Director shall b

of the following events, namely:~ ¢ vacated in any

A) If he shall bec |
() 1f he shall become prohibited by law from acting as

(B) If (not being a person holding for a -
executive office subject to tgrminatigixi% Egrgeige
from any cause t¢ be a Director) he shall resign by
writing under his hand left at the office or if
(being such a person) he shall tender his resignation
and the Directors shall resolve to accept the same

(C) If he shall have a receiving order made against him
or shall compound with his creditors generally.

(D) 1If he shall become of unsound mind

(g) 1If he shall be absent from meetings of the Directors
for six months without leave and the Directors shall
resolve that his office be vacated

(F) If he shall be requested in writing by all -his
co-Directors to resign

(¢) If he shall cease ‘to hold his share qualification or
fail to obtain his share qualification within two
months of appointment as a Director

85. The Company may in accordance with and subject to the
provisions of the Statutes by Ordinary Resolution of which
special notice had been given remove any Director before the
expiration of his period of office notwithstanding any
provision of these presents or of any agreement bgtween

the Company and such Director, but without prejudice to

any claim he may have for damages for breach of any such
agreement, and by a like resolution appoint another person
in place of a Director so removed from office. 1n default
of such appointment the vacancy arising upon the removal
of a Director from office may be filled by the Directors

as a casual vacancy

86, The Directors shall have power at any time and from
time to time to appoint any person to be a Director, but so
that the total number of Directors shall not at any time
exceed the maximum number fixed by or_in accordance witl;fi
these presents. Any Director so appointed shall holdtg ce
only until the next Annual General Meeting and shalli ten
be eligible for re-electlon, but shall not be taﬁen n 2
account in determining the number of Directors who are o

retire by rotation at such meeting

ALTERNATE DIRECTORS

+ime by writing under his

fice appoint any person
: e higpalternate Director

87.(A) Any Director may at any
hand and deposited at the o !
approved by the Directors to
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and may in like manner at .
appointment at any tim, terminate such

(B) The appointment of an alte

facto determine (i) on the happening of

which if pe vere a Director wggld rgnderaﬁgmegggglly
disqualified from acting as a Director or (ii) if

h? has‘a receiving order made against him or compounds
with his creditors generally, or (iii) if he becomes
of unsound mind. His appointment shall alsoc determine
ipso facto if his appointor ceases for any reason )
to be a Director, Provided that if any Director
retirgs by rotation but is re-elected at the meeting
at which such retirement takes effect any appointment
by him of an alternate Director which iz in force
immediately prior to his retirement shall continue

to operate after his re-election as if he had not
s0 retired

rnate Director shall ipso

(C} An alternate Director shall (subject to his giving
to the Company an address within the United Kingdom
at which notices may be served upon him) be entitled
to receive notices of meetings of the Directors and
to attend and vote as a Director and count towards
the constitution of a quorum at any such meeting at
which the Director appointing him is not personally
present and generally at such meeting to perform all
functions of his appointor as a Director in the
absence of his appointor from the United Kingdom he
shall be entitled to sign any resolution in accordance
with the provisions of Article 89.' An alternate
Director shall not (save as aforesaid) have power to
act as a Director nor shall he be deemed to be a
Director for the purposes of these presents

(D) An alternate Director may be repald by the Company
such expenses as might properly be repaid to him
if he were a Director and he shall be_entltled to
receive from the Company such proportion (if any)‘
of the remuneration otherwise payable to his appointor
as such appointor may be notlce in writing of the
Company from time to time direct, but save as aforesaid
he shall not in respect of such appointment be
entitled to receive any remuneration from the Company

PROCEEDINGS OF DIRECTORS

. the dispatch of
88. The Directors may meet together for
business, adjourn and otherwise.regulate theizimeezigﬁi %:
they think fit. OQuestions arising at any mee ng s all be
determined by a majority of votes. In case © q

of votes the Chairman shall have &

. uisition of a
A Director may, and the Secretary of thetiig of the Directors.

Director shall, at any time summon a MEELAT ' f
It shagl goﬁ bé necessary to give notice o % meigin%hg time
Directors to any Director or alternate Director

being absent from the United Kingdom
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89, The quorum necessa
business of the Directors
and unless so fixed at an

ry for the transaction of the

may be fixed by the Directors

X y other number sh
A meeting of the Directors at which a qugrﬁiligepgggént

gshall be competent to exercise all i
- ow -
for the time being exercisable by tﬁe EiiegggrgTSCPetions

Q0. A Director who is in any way, whethe
indirectly, interested in a contraz% or pro;ogégegzizfggt
with the Company shall declare the nature of his interest

in accordance with the provisions of the Statutes

91. Save as by the next following Article e
provided a Director shall not vote in respictozgegi;s“
conﬁract or arrangement in which he is interested (and

if he shall do so his vote shall not be counted) nor shall
he be coupted for the purpose of any resolution regarding
the same in the quorum present at the meeting, but this

Article shall not apply to any of the following matters,
namely s~

(A) Any arrangement for giving to him any security or
indemnify in respect of money lent by him or
obligations undertaken by him for the benefit of
the Company

(B) Any arrangement for the giving by the Company of
any security to a third party in respect of a debt
or obligation of the Company for which he himself
has assumed responsibility in whole or in part under
a guarantee or indemnity or by the deposit of a
security

(¢) Any contract by him to subscribe for or underwrite
shares or debentures of the Company

(D) Any contract or arrangement with any other company
in which he is interested only as an officer or
creditor of or as a shareholder in or beneficially
interested in shares of that company

(E) Any such scheme or fund

which relates both to Direvvors and to cwplOyees or &
class of employees and does not accord to any Director

i t generally
as such any privileges or advantage no
accovded to the employees to which such scheme or

fund reiates

The pro ions of this Article may at any time be suspendeg
or rgla;igi%o any extent and either generally or igirispgﬁé
of any particular contract, arrangement or traniicn ga%ried
any particular contract, arrangement or transagifg o

out in contravention of this Article may be ra ed, by

Ordinary Resolution of the Company
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02. A Director notwithstanding his
counted in the quorum present at any meeting whereat he

or any other Director is appointed t :
place of profit under the company orpw%g%%a%n%hgifice oF

Directors resolve to exercise any of t :

Company (whether by the exercise of vOginElggzﬁt:foﬁhe
otherwise) o appoint or cencur in the appointment of a
Director to hold any office or place of profit under-any
other company or whereat the terms of any such appointment
as hereinbefore mentioned are considered or varied. and he
may vote on any such matter other than in respect of his

own appointment or the arrangement or variation of the
terms thereof

interest may bve

£g3. The continuing Directors may act notwithstanding any
vacancies, but if and so long as the number of Directors is

reduced below the minimum number fixed by or in accordance

with these presents the continuing Directors or Director

may act for the purpose of £illing up such vacanciss or of

summoning General Meetings of the Company, but nct for any

other purpose. If there be no Directors or Director able

or willing to act, then any two members may summon a General :
Meeting for the purpose of appointing Directors .

9k, The Directors may elect
a Chairman and Vice-~Chairman and determine the period for
vhich each is to hold office., If no Chairman or Deputy !
Chairman shall have been appointed, or irf at any meeting ;
neither be present within five minutes after the time !
appointed for holding the same, the Directors present

may choose one of their number to be Chairman of the meeting.

5. A resolution in writing signed by all the Directors
E%r the time being in the United Kingdom shall be as
effective as a resolution prssed at a meeting of the
Directors duly convened and held, and may consist of

several documents in the like form, each signed Dy one or
more of the Directors. Provided that, where a D;reo?or_

has appointed an alternate Director but l1s not himself in ‘
the United Kingdom, the signature of such alternate Director

(if in the United Kingdom) shall be required

. The Directors may delegate any of their powers to
é%%mittees consisting o% such member or members o? their
body as they think fit. Any committee so formed shall in
the exercise of the powers so delegated conform to any
regulations that may be imposed by the Directors

edings of any such committee

- roce
97, The meetings and p mbers shall be governed by the

concisting of two or more me st
provisiong of these presents regulating the meetingg znd1icable
proceedings of the Directors, SO far as the same are app

and arec not superseded by any regulations made by the Directors
under the last preceding Article
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98, All acts done by any meetin
a committee of Directors, or by an :

Di?ecto?, shall as regards allypergoggrggglggzigﬁ agog
faith with tpe Company, notwithstandiﬁg that theregwas

some defect in the appointment op continuance in office

of any such Director, or person acting as aforesaid, or
that they or any of them were disqualified or had vécated
office, or were not entitled to vote, be as valid as ifT
every such person had been duly appointed and was qualified

and had continued to be a Director and enti
fo vote had been entitled

g of Directors, or of

BORROWING POWERS

99.{A) Subject as hereinafter provided the Directors may
exercise all the powers of the Company to borrow
money, and to mortgage or charge its undertaking,
property and uncalled capital, and to issue
debentures and other sucurities, whether outright
or as a collateral security for any debt, liability
or obligation of the Company or of any third party

(B) The Directors shall restrict the borrowings of the
Company and exercise all voting and other rights or
powers of control exercisable by the Company in
relation to its subsidiary companies (if any) so
as to secure that the aggregate amount for the time
being remaining undischarged of all moneys borrowed
by the Company and/or any of its subsidiary companies
(exclusive of moneys borrowed by the Company from
and for the time being owing to any such subsidiary
or by any such subsidiary from and for the time being
owing to the Company or another such subsidiary) shall
not at any time without the previous sanction of an
Ordinary Resolution of the Company exceed the amount
paid up on the share capital oXf the Company for the
time being issued. For the purposes of the said
1imit the issue of debentures shall be deemed to
constitute borrowing notwlithstanding that the
same may be issued in whole or in part for a
consideration other than cash

o person dealing with the Company or any of its
©) gubgidiaries sha%l by reason of the foregoing
provision be concerned to see or inquire whether
this limit is observed, and no debt iqcurred or
security given in excess of such limit shall be o
Invalidated or ineffectual unless the lender orth e
recipient of the security had at the time whenti e
debt was incurred or security given expresF ngd ce
that the limit hereby imposed had been or wou

thereby be exceeded
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GENERAL POWERS OF DIRECTORS

100, The business of the Company shall
Directors, who may exercise all such po

as are mot by the Statutes or by the’éewgiisgﬁtﬁhieﬁﬁ’i’?iié‘y
to be exercised by the Company in General Meeting subjeét
nevertheless to any regulations of these presenta., to. the
provisions of the Statutes and to such regulations op
provisions, as may be prescribed by Special Resolution

of The Sompany, but no regulation so made by the Company
shall invalidate any prior act of the Directors which weould
have been valid if such regulation had not been made. The
general powers given by this Article shall not be limited

or restricted by any special authority of power piven o th
Directors by any other Article y P  grven to ¢

be managed by the

101. The Directors may establish any local boards or
agencies for managing any of the affairs of the Company,
either in the United Kingdom or elsewhere, and may appoint
any persons ‘to be members of such local boards or any
managers or agents, and may fix their remunceration, and may
delegate to any local board, manager or agent any ef the
powers, authorities and discretions vested in the Directors,
with power to sub-delegate, and may authorise the members
of any local boards, or any of them, to fill any vacancies
therein, and to act notwithstanding vacancies, and any such
appointment or delegation may be made upon such terms and
subject to such conditions as the Directors may think fit,
and the Directors may remove any person so appointed, and
may annul or vary any such delegation, but no person

dealing in good faith and without notice of any such annulment

or variation shall be affected thereby

102. The Directors may from time to time and at any time
by power of attorney under the seal appoint any company,
firm or person or any fluctuating body of persons, whether
nominated directly or indirectly by the Directors, to be
the Attorney or Attorneys of the Company for such purposes
and with such powers, authorities and discretions (not
exceeding those vested in or exercisab}e by the D;rectors
under these presents) and for such period and subject to
such conditions as they may think fit, and any such power
of attorney may contain such provisions for the proﬁectlon
and convenience of persons dealing with any such Attorney
as the Directors may think £it, and may also authorlss any
such Attorney to sub-delegate all or any of the powers,
authorities and discretions vested in him

ferred by
103, The Company may exercise the powers con \
the Statutes w?th regard to having an offlcgalngiiitggg use
abroad and such powers shall be vested in the Di

» g behalf of the
104, The Company, or the Directors on ;
Company may caﬁsey%o be kept in any part oi ?g{agggeggg's
dominions outside Great Britain, the Channe

i : +ransacts business
the Isle of Man in which the Company fransacs s sont in sﬁch

a branch register or registers of memb
part of HergMajesty's dominions, and thg D%r;gﬁgr:ngazary
(subject to the provisions of the Statutes
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guch repgulations as they m .
keeping of any such regigte?'y think £1% respecting the

105. All cheques,promissor

and other negotiable or trangfggggfédigi
receipts for moneys paid ‘to the Company,
accepted, endorsed,or otherwise executed
by such manner as the Directors shall f
resolution determine

ts,bills of exchange
truments,and all
shall be signed,drawn,
»as the case may be,
rom time to time by

¥

106,  Except to the extent pcrmitted b

the st
of the funds of the Company shall bve em%loyed igt%ggssggsgiigtion
for or purchase of or in loans upon the security of shares
in the Company or in any company which is its holding company
nor shall the Company directly or indirectly give any financial
assistange for the purpose of or in connection with a
aubscription for or a purchase of such shares or make any loan
vto any of the D;rectors or to any director of any company
which is its holding company or enter into any guarantee or
provide any security in connection with any such loan except
to the extent permitted hy the Statutes

107, The Directors shall have the power to appoint any other
person as an associate director. The Directors shall so limit
the rights and liabllities of the person so appointed so that
such a person shall not:

(1) be deemed to he a member of the Board of Directors
or any committee thereof

(2) attend meetings of Directors except at the invitation
of the Director and when present at a meeting of Directors
by invitation shall not be entitled to vote

Subject as aforesaid the Directors may define and limit the
powers and duties of the &ssociate director fix their
remunerations and remove any assoclate director so appointed

SECRETARY

108. The Secrctary shall be appeinted by the Directors for
such term at such remuneration and upon such conditions as
they may think fit and any Secretary so appointed may be
removed by them but witheut prejudice to any claim he mazt
have for damages for breach of any contract of service between

him and the Company
THE SEAL

for the safe custody of the
et The Dirsotors snall proyidy o puthority of the Directors

seal,which shall only be used by th ‘ cto
or of a com;ittee ofythe Divectors authorised by the Di;eg{oga
in that behalf,and every instrument to which the seaj, sha e

affived shall (subject to the provisions of these grgsegts as
to certificates for shares or debentures) be signe Yt
ipned by a second Director

Director and chall be counter-s
or by the Secruetary

AUTHENTICATION OF DOCUMENTS

y or any person appointed
¢ Secigtgrgll havg power to authenticate

110, Any Direcinr or <th
xitution of the Conpany and

by the Directors for the purpo
any documents affecting the cons
- 27 -



any resolutions passed by
any books, records, documents

o

) ts;and where
books, records,documents or accoun ’ any
office the local manager or othertgf?§§e§1§GWhere then at the
having the custody thereof shall be deemed
appointed by the Directors as aforesaid

111. A document purporting to be a 3

the Directors or an extract from the ;ggﬁtgi gfrgsgé:%ign gﬁ
the Directors which is certified as such in accordance w%th
the provisions of the last preceding Article shall be
conclusive evidence in favour of all persons dealing with
the Company upon the faith thereof that such resolution has
been duly passed or,as the case may be,that such extract is
a true and accurate record of a duly constituted meeting of
the Directors

DIVIDENDS

112. The Company may be Ordinary Resolution declare dividends
but no dividend shall exceed the amount recommended by the Director

113, No dividend or interim dividend shall be paid otherwise
than in accordance with the provision of Part III of the
Companies Act 1980 which applies to the Company Unless and to
the extent that the rights attached to any shares or the terms
of issue thereof otherwise provide,all dividends shall (as
regards any shares not fully paid throughout the period in
respect of which the dividend is paid) be apportioned and paid
pro rata according to the amounts paid on the shares during
any portion or portions of the period in respect of which the
dividend is paid, For the purposes of this Article no amount
paid on a share in advance of calls shall be treated as paid .
on the share. ,

T o Ea g

e tm —E——

114+ If and so far as in the opinion of the Directors the 1
profits of the Company justify such payments,the Directors may :
pay the fixed dividends on any class of shares carrying a fixed ;
dividend expresseéd to be payable on fixed dates on the half-yearly
or other dates prescribed for the payment thereof and may also -
from time to time pay interim dividends of such amounts and on

such dates as they think fit

115. Subdect to the provisions of the Statutes where any
agset busigess or propgrty is bought by the Company as}fioge
a past date the profits and losses thereof as from ?UCl % e
may at the discretion of the Directors in whole or in Pag
carried to revenue account and treated for allfpurgoggsifsan
profits or losses of the Company. Subject as aloresald, 4

shares or securities are purchasegh°“§i§§§if§§ﬁ §§ iﬁ;ereSt’
such dividend or interest may at the Cif- o ofi o . sh1igatory

Directors be treated as revenue,and
to capitalise the same or any part thereof

116,  If the Company shall issue shares at a pretun WI€TCF, - -
for cash or otherwise,the Directors. shall rgnus Yo an account

to the apgregate amount or value of the P Ut for the timo

to be calied "share premium account! and any ég 11 not be applied
being standing to the credit of such account sha

in the payment of dividends



117. No interest or other mo

neys
of a share shall bear interest ap &aminot ton oomine Poct

as against the Company

118. The Directors may deduct from an divide
nd or other
moneys payable to any member on or in rgspect of a share

all sums of money (if any) presently pavable by hi
Company on account of calls or othgrgzge y him To The

119. The Directors may retain any dividend or other
moneys payable on or in respect of a share on which the
Company has a lien, and may apply the same in or towards
satisfaction of the debts liabilities or engagements in
respect of which the lien exists

120.  The Directors may retain the dividends payable upon
shares in respect of which any person is under the provisions
as to the transmission of shares hereinbefore contained
entitled to become a member, or which any person is under
those provisions entitled to transfer, until such person
shall become a member in respect of such shares or shall
transfer the same

121, The payment by the Directors of any unclaimed dividend
or other moneys payable on or in respect of a share into

a separate account shall not constitute the Company a
trustee in respect thereof and any dividend unclaimed after

a period of twelve years from the date of declaration of
such dividend shall be forfeited and shall revert to the

" Company '

122, The Company may upon the recommendation of the
Directors by Ordinary Resolution direct payment of a dividend
in whole or in part by the distribution of specific assets
and in particular of paid-up shares or debentures of any
other company or in any one or more of such ways; and the
Directors chall give effect to such resolution, and where
any difficulty arises in regard to such distributilon, the
Directors may settle the same as they think expedient and
in particular may issue fractional certificates and fix
the value for distribution of such specific assets or any
part thereof and may determine that cash 'payments shal} be
made to any members upon the footing of the value so fixed
in order to adjust the rights of all parties and may vgst
any such specific assets in trustees as may seem expedient

to the Directors

123, Any dividend or other moneys payable in cash on or
in respect of a share may be paid by chieque or warrant
sent through the post to the registered.address of the
member or person entitled thereto, or, if two or more
persons are registered as Joint holders of the share or
are entitled thereto in consequence of the death or
bankruptcy of the holder, to any one of such persons or to
such person and such address as such person or pPersonsg
may by writing direct. Every such cheque or warrint "
shall be made payable to the order of the person to w gg .
it is sent or to such person as the holder or joint holders

2Q -



or person or persons entitled to the share in

of the death or bankruptecy of the holder ma§ dg;gziqgigce
payment of the cheque or warrant by the banker upon whom
it is drawn shall be a good discharge to the Company.
Every such cheque or warrant shall be sent at the risk of
the person entitled to the money represented thereby

12L. If two or more persons are registered as Jjoint holders
any share, or are entitled jointly to a share in conseguence
of the death or bankruptcy of the holder, any one of them may
glve effectual receipts for any dividend or other moneys '
payable on or in respect of the share.

RESERVES

125, The Directors may from time to time set aside out of
the profits of the Company and carry o reserve such sums

a3 they think proper which, at the discretion of the
Directors, shall be applicable for any purpose to which the
profits of the Company may properly be applied and pending
such application may either be employed in the business

of the Company or be invested. The Directors may.divide

the reserve into such special funds as they think fit, and may
consoclidate into one fund any special funds or any parts

of any special funds into which the reserve may have been
divided. The Directors may also without placing the same to
reserve carry forward any profits.

i

J R

CAPTTALISATION OF PROFITS AND RESERVES

126, (A) The Company may upon the recommendation of the
Directors by Ordinary Resolution resolve that it is desirable
to capitalise any sum standing %o the credit of any of the
Company's reserve accounts (including share premium account !
and capital redemption reserve fund) or any sum stgnding i
to the credit of profit and loss account or otherwise

available for distribution, provided that such sum be not
required for waying the dividends on any shares cargying |
a fived cumulative preferential dividend, and accordingly ;
that the Directors be authorised and directed to appropriate

the sum resolved to be capitalised to the ordinary shareholders

in the proportions in which such sum would have been

divisible amongst them had the same been a distribution

of profits by way of dividend on the Ordinaxry Shares and

to apply such sum on their behalf either in or_towards

paying up the amounts (if any) for the time being unpaid on

any shares held by them respectively or in paying up in full
unissued shares or debentures of the Company of a nominal

amount equal to such sum, such shares or debegtures.to be

allotted and distributed creditcd as fully paid up 10 _

and nmongst them in the proportion aforesaid or par lyiln one

way and partly in the other: Provided that share {re% um

account and capital redemption reserve fund may only Dbe

applied hereunder in the paying up of unissued shares "
to be issued as fully paid.



(B) Whenever such a reso :

have been passed the Directors éﬁﬁ%ganEGaggiesaid et
and applicatic £ th apppgpriations

PP ns o e sum resolved to be capitalised
thereby and 211 allotments and issues of fully paid
shares or debentures (if any) and generally shall do all
acts and things required to give effect thereto, with
full power to the Directors to make such provision by the
issue of fractional certificates or by payment in cash
or by the allotment of shares or debentures representing
fractions upon trust to sell the same and to distribute
the net proceeds of sale in accordance with fractional
entitlements or otherwise howsoever as they think fit
for the case of shares or debentures becoming distributable
in fractions and also to authorise any person to enter
on behalf of all the members interested into an agreement
with the_Company providing for the allotment credited as
fully paid up of any shares or debentures to be issued
upon such capitalisation and any agreement made under
such authority shall be effective and binding on all concerned.

MINUTES AND BOCKS

127, The Directors shall cause minutes to be made in books
to be provided for the purpose -

(A) of all appointments of officers made by the Directors;

(B) of the names of the Directors present at each
meeting of Directors and of any committee of
Directors;

(C) of all resolutions and proceedings at all meetings
of the Company and of any class of members of the
Company and of the Directors and of Committee of
Directors.

128, The Directors shall duly comply with the provisions of
the Statutes and in particular the provisions in regard to
reglstration of charges and in regard to keeping a reg%s?er of
Directors and Secretaries a register of members, a register

of mortgages and charges and a register of Directors' share
and debenture holdings and to the produciion and furnishing

of copies of or extracts from such registers.

129, Any register, index, minute book, book of account or
otger bookyrequired ﬁy these presents or the Statg?es tg be
kept by or on behalf of the Company may be kept either by
making entries in bound pooks or by recording them in any
other manner. In any case in which bound books are not used,
the Directors shall take adequate precagtiops for guarding
against falsification and for facilitating 1ts dlscovery

ACCOUNTS

ds to be
130. he Directors shall cause accounting recor
kept inTagcordance with Section 12 of the Companiles Act 1976

T T T T I T



131, The accounting records shall b

office of the Company or subject to Section 12(6) and (7)

of the Companies Act 1976 at such
Directors think fit and shall place or places as the

o officers of the Company. N
Director) shall have any right of inspecting any account

or book or document of the Company except as conferred b
Statute or authorised by the Directors i d

0 member (other than a

132, The Directors shall from time to time in accordance
with the provisions of the Statutes caused to be prepared
and to be laid before a General Meeting of the Company
such profit and loss accounts, balance sheets, group
accounts (if any) and reports as may be necessary

133%, A copy of every balance sheet and profit and loss
account which is to be laid before a General Meeting of the
Company {including every document required by law to be
annexed thereto) together with a copy of every report of
the Auditors relating thereto and of the Directors! report
shall nct less than twenty-one days before the date of

the meeting be sent to every member of, and every holder
of debentures of, the Company, and to every other person
who is entitled to receive notices from the Company under
the provisions of the Statutes or of these presents.
Provided that this Article shall not require a copy of these
documents to be sent to any person of whose address the
Company is not aware or to more than one of joint holders,
but any member to whom a copy of these documents has not
been sent shall be entitled to receive a copy free of
charge on application at the office. If quotation of

The Stock Exchange, London, and/or any other Steck Exchange
in the United Kingdom, for all or any of the shares or
debentures of the Company shall for the time being be in
force there shall be forwarded to the Secretary of the
Share and Loan Department, The Stock Exchange, London
and/or the appropriate officer of any other such Stock
Exchange, such number of copies of such documents as may
for the time being be required under its regulations or
practice

134, Auditors shall be appointed and thelir duties regulated.

in accordance with the Statutes

) s ts
135, Subject to the provisions of the Statutes, all ac
done by ang person acting as an Auditor shall, as regards
all persons dealing in good faith with the Company, be valid,

notwithstanding that there was some defect in his appointment

of that he was at the time of his appointment not qualified
for appointment.

136. The Auditor shall be entitled to attend any General

Meeting and to receive al _ ; :
relatigg to any General Meeting which any member is entitled

i ) : ting on any
to receive, and to be heard at any General Mee :
part of thé pusiness of the meeting which concerns him as

Auditor

- 32 -
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NOTICES

1%57. Any notice or document ma be

Company on any member either persgnalliegge%ybgegggng

it through the post in a prepaid letter addressed to such
member at his registered address, or (if he has no
registered address within the United Kingdom) to the
address, if any, within the United Kingdom supplied by him
to the Compgny, as his address for the service of notices.
Where a notice or other document is served by pest, service
shall be deemed to be effected at the expiratioy ct
twenty—fogr hours after the time when the cover containing
the same is posted, and in proving such service it shall be

sufficient to prove that such cover was properly addressed,
stamped and posted. ,

138, In respect of joint holdings all notices shall be
given to that one of the joint holders whose name stands
first in the register of members, and notice so given
shall be sufficient notice to all the joint holders

139, A person entitled to a share in consequence of the
death or bankruptcy of a member upon supplying to the
Company such evidence as the Directors may reasonably
require to show his title to the share, and upon supplying
also an address within the United Kingdom for the service
cf notices, shall be entitled to have served upon him at
such address ary notice or document <+to which the member
but for his death or bankruptcy would be entitled, and
such service shall for all purposes be deemed a sufficient
service of such notice or document on all persons interested
(whether jointly with or as claiming through or under him)
in the share., Save as aforesaid any notice or document
delivered or sent by post to or left at the registered
address of any member in pursuance of these presents shall,
notwithstanding that such member be then dead or bankrupt,
and whether or not the Company have notice of his death or
bankruptcy be deemed to have been duly served in respect
of any share registered in the name of such manner as sole
or Jjoint holder

140, A member who (having no registered address within
the United Kingdom) has not supplied to the Company an
address within the United Kingdom for ‘the service of notices
shall not be entitled to receive notices from the Company

WINDING UP

141, If the Company shall be wound up (whether the
f%éuidation is va%un%ary, under supervision, or by the Court)
the Liquidator may, with the authority of an Ext{aordéniﬁy
Resolution, divide among the members in specie oX k}? o e
whole or any part of the assets of the Company and whether
or not the assets shall consist of property of one kind gr
shall consist of properties of different k}nds, and may eor
such purpose set such value as he deems fair upon a?y o§

or more class or classes of property and may determ.ng ow
such division shall be carried out as between the members
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or different classes of members, The I
with the like authority, vest any part of the assets in

trustges-upon such trusts for the benefit of members as

the Liquidator with the like authority shall think fit,

and the liguidation of the Company may be closed and the
Company dissolved, but so that no contributary shall

be compelled to accept any shares in respect of which ther
is a liability. p 0 ic ere

Jdguidator may,

INDEMNITY

142, subject to the provisions of and so far as may be
permitted by the Statutes, every Director, alternate Director,
Auditor, Secretary or other officer of the Company shall be
entitled to be indemnified by the Company against all costs,
charges, losses, expenses and liabilities incurred by him

in the execution and discharge of his dut.es or in relation
thereto

NAMES , ADDRESSES AND DESCRIPTIQN OF SUBSCRIBER

LEONARD H LEWIS COMPANY DIRECTOR
38-40 Featherstone Street
London ECA

FRANCIS A DEAN COMPANY DIRECTOR
38-40 Featherstone Street
London EC1

DATED 2nd day of January 1976

Witness to the above signatures:-

P J LEWIS
38-40 Featherstone Strecet
London ECA

Company Director - 3 -




CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME
AND RE-REGISTRATION AS AN UNLIMITED COMPANY

No.
1268721

| hereby certify that NS,

PHOENIX EEARD MANAGEMENT SERVICES LIMITED

having by special resolution and with the approval of the Secretary of State changed its

name and having this day been re-registered under the Companies Acts 1948 1o 1976

as uniimited is now Incorporated under the name of

PHOENIX EEARD

Given under my hand at Cardiff the ITTH JULY 1981

\@"‘ \W
(D. B. Nottage)
Registrar of Companies
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THE COMPANIES ACTS 1948 TO 1976

Notice of increase in nominal capital

Pursuant to section 53 of the Companies Act 1948

To the Registrar of Companies For official use Company number

"y

1268721

PHOENIX BEARD MANAGEMENT SERVICES

Limited*

I - [penﬁlng re—reglstraflon % Ph % B

] ( p Phoenix Beard)
hereby gives you notice in accordance with section 63 of the Companies Act 1948 that by [ardinary]

Jexiraordinary [special]t resolution of the company dated 28th April 1981

the nominal capital of the company has been increased by the addition thereto of the sum of

£ 99,900.00 beyond the registered capital of £ 100,00

A printed copy of the resolution authorising the increase is forwarded herewith
The additional capital is divided as follows:

T S R TR M

Number of shares Class of share Nominal amount of each sharea
29,000 Management £1.,00
79,900 Ordinary £1.00

H
L

(If any of the new shares are preference shares state whether they are redeemable or not)
The conditions (eg. voting rights, dividend rights, winding-up rights etc.) subject to which the new
shares have been or are to be issued are as follows:

in accordance with the Articles of

Association Please tick here if

continued overleaf

[Director] [Secretary]f Date 1981

Presentor’s name, address and For official use

reference (if any): General section Post room
CHETHAMS Ry .5"“’
19 Buckingham Strect o &
Strand Bt
London WC2N 6EG ; —
JAF/MVMF /23365 Lo B
HEYe'A oo e
Printed & Supplled by:— f iy 5/9 '
rin u oo JE ﬁﬁl‘{!f

Jordan & Sons Limited Legal snd Information Services, Printers and Publishers,
Jordan Houss, 47 Brunswick Place, Landon N1 BEE, Talephone; 01-253 3030 Telex: 261010 ~

LAWY STATICNERY
ASIOCIATION
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Company Number: 1268721 108051.6/0058b-28

COMPANY LIMIYED BY SHARES

ELECTIVE RESOLUTION

of

PHOENIX BEARD

Passed on 23rd October 1990

Following the approval of all the Members of the Company in General Meeting

the following Elective Resolution was passed:

That in accordance with the provisions of Section 252 of
the Companies Act 1985 as amended the Company does hereby
dispense with the laying of Accounts and Reports before the

Company in General Meeting in respect of the year

ended 31st December 1990 and for subsequent financial years.
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Company Number: 1268721 1C8051,6/0058b-39

Following the approval of all the Members of the Company by way of Written

COMPANY LIMITED BY SHARES

ELECTIVE RESOLUTIONS
of

PHOENIX BEARD

Passed on 17th September 1991

Regolution, the following Elective Resolutions were passed:

1'

That in accordance with the provisions of Section 366A of
the Companies Act 1985 as amended the Company does hereby
dispense with the holding of the Annual General Meeting for
1991 and for subsequent years.

That in accordance with the provisions of Section 3836 of
the Companies Act 1985 as amended the Company does hereby
dispense with the obligation to appoint Auditors annually.

.i

. ) ””ﬁ:i;ZEld\.,f

CHAIRMAN

PAN;
oc’w ®

33007 1091

House
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Company Number: 1268721 1080561,6-39
¥

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION

of

PHOENIX BEARD

Passed on the 17th September 1991

Following the approval of all the Members of the Company by way of Written
Resclution, the following Special Resolution was passed:

That the provisions of the Company's Articles of Association
be altered by the deletion of all references to the retirement
and rotation of Diregtors, No Director forthwith is requirnd
to retire by rotation at Annual General Meetings.

-
/

- \).eu
e

Chairman
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Report of the directors

Auditors' report to the directnrs

Auditors report to the members

Balance sheet

Notes to the financial statements




The directors present their report and the audited financlal statements for
the year ended 3Alst December 1990,

PRIRCIPAL ACTIVITIES AND BUSINESS BEVIEW

The Company has not tradad during the year.

DXRECTORS AND THEXR INTERESTS

The dirsctors who served during the year and their interest in the share
capital of the company were as stated below:

AL _31st December 1990 At Jist December 1980

Ordinary shares Ordinary shares
C.85. Beard 130,951 140,000
A.R. Phoenix 135,713 145,000
C.5. Edwards 46,429 48,750
M.H. Fitzsimmorns 46,429 48,750
I.P. Hughes 46,429 48,750
W.R. Houle 46,429 43,750
R.J, Poynton 23,810 25,000
M.J. Eagleton 23,810 -
C.J. Spruce - -

ADDITORS
The company has elected by elective resolution to dispense with the annual
re-appointment of auditors., Accordingly Halpern and Woolf will continue as

auditors in accordance with the provisions of Section 386 of the Companies Act
1985,

By Order of the_ Board

Date: 17th September 1991 C.J. Spru;étff) ‘%iﬁ*

Secretary

Page 1




' MIDXFORS! REFORT 0TI _DIRKCIORS._OF PROEILK BEARD HOLDINGS_ LIMLTED \

PURSUANT (0O SECTION 248 OF TN8 COMPANXES ACT 2935

In our opinion the company is entitled to the exemption conferred by section
248 of the Companies Act 1985 not to prepare group accounts for the year ended

3ist December 19%0.

W AL

301305, Euston Road, HALPERN AND WOOQLF
London, NW1l 388.

AiLh Seprembar 1991 Cha

b3
Page 2




AUDLTORS © RIPORT_10 THE MIMBERS. OF PHROEINIE BEARD ROLDINGS LIMITED

We have audited the financial statements on pages 4 to 8 in accordance with

Auditing Standards.

In our opinion the financial statements give a true and falr view of the state

of the company's affairs at 3lst December 1990

in accordance with the Companies Act 1985.

301-30%, Euston Road,
London, NW1l 388.

Alth September 1993

Page 3

and have been properly prepared

W AN

HALPERN AND WOOLF

Chart
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Wotes 1990
£

FIXED ASSETS
Invesiments 3 507,775
CREDITORS: Amounts falling due within
one year 4 {(7,775)
NET ASSETS £500, 000
CAPITAL AND RESERVES
Called up share capital 5 £500,000

The financial statements were approved
by the board on 17th September 1991~and
signed on its behalf by

—{m?
C.S. BEARD ™ Lo )

) Direc

torc
AR PHORNIX > /‘5"% /Cv\.v;—v:f‘\

The notes on pages 5 to 7 form part of these financial statements,

Page 4

1989

507,775

{(7,775)

£500,000

£500,000




ACCOMITING POLICIES

The following accounting policles have been used consistently in
dealing with items which are considered material in relation to the
Company's accounts.,

BASIS OF ACCOUNTING

The financial statements are prepared under the historical cost
convention and in accordance with applicable accounting standards.

EXEMPTION FROM REQUIREMENT TO PREPARED GROUP ACCOUNTS

The company has taken advantage of the exemption conferred by Section
248 of the Companies Act 1985 not to prepare group accounts. The
financial statements have therefore been prepared to present a view of
the company alone and not of the group as a whole.

DIRECTORS AND EMPLOYEES

Other than the directors, the company had no other employees. HNone of
the directors received any emoluments from the company.

The directors' emoluments from subsidiary undertakings were as follows:

Executive remuneration E681,258 £934, 254

emeras— ——————

The division of directors' emoluments, excluding
pension contributions, is as follows:-
Chairman, who is also the highest paid director £ 96,244 £148,061

Other directors' remuneration fel) within the
following ranges:

Hunber Number
£ 40,001 -~ £ 45,000 1 -
£ 50,071 - £ 55,000 1 -
£ 55,000 - £ 60,000 1 2
£ 60,001 - £ 65,000 1 -
£ 65,001 -~ £ 70,000 2 h
E 70,001 -~ £ 75,000 1 -
£ 75,001 - £ 80,000 - 1
£ 80,001 ~ £ 85,000 - 2
£ 85,001 - £ 90,000 - 1
£ 90,001 -~ £ 95,000 1 -
£130,001 - £135,000 - h

Page 5



FIXED ASSETS INVESTMENTS

Shares in
subsidiary undertakings

Cost at beginning and end of year £507,775

The company's subsidiary undertakings, all of which are registered in
England and Wales, are stated on the following page:

The aggregate value of the company's investment in subsidiary

undertakings by way of the equity method of wvaluation amounts to
£710,073 (1989: £711, 266).

Page 6
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CREDITORS: AMOUNTS YALLING DUE WITHIN GNE YEAR

Amounts ownd to subsidiary undertakings

SHLRE (CAPXITAL

Authorised, allotted, called up and fully pald:
500,000 ordinary shares of £1 each

Page %

1990
£

£ 17,775

1990

E£500,000

1989
£

£ 7.775

1989

£500,000



