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THE COMPANIES ACTH 31985 TO 1989

N B A R

COMPANY LIMITED n¥Y SHARES

ACRE_FINANCE LI#AITED

SPECIAL RESOLY/LXOH
(PASSED ON 26TH MAY 1994,

At an extraordinary general meeting of the company duly convened
and held at Rivermill House, 152 Grosvyvehor Road, London SW1V 3JL on
Thursday, 26th May, 1994 the following Teselution was duly passed
as a special resolution:

S8PECILL RESOLUFION

That the regulations set forth in the printed decument (marked “aA%)}
graduced to this meeting, and for the purpose of identification

nitialled by the Secretary, be approve] and adopted as the
articles of association of the company, in substitution for, and to
the exclusion of, all the existing arilgles thereof.
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The Companies Acts 1985 and 1989 A

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

ACRE FINANCE LIMITED

( As amended by Special Resolution passed an 26th May, 1994)

PRELIMINARY

1. (a) Subject as hereinaiter provided, the regulations contames 1 Tatle A of the
Companies (Tables A to F) {(Amendmentj Regulaticns 1988 {neramnatter
referred to as ‘Table A’), and made pursuant to the gicvisions of the
Companies Act (hercinafter referred {o as 'The Act’} and the Companies Act
1989 (hereinafter referred to as the * 1989 Act') shall apply to the Company.

(b) Hegulations 24,95,40,73,74,75 and 77 to 81 inclusive of Table A shall not apply
to the Company.

(¢) The expressions “relevant securities” and “equity securities”, wheresoover
appearing herein, shall bear the meanings ascribed 1o them by tha Act.

SHARES
2.(a) Subject to the provisiens of Table A and to the following prowisions of thege

Articles, the Directers shall have authotty (o exercise any power of the
Gompany to offer, ailat or ciherwise disgese of any shates i the Company, or




(b)

(c)

al

4, (4}
{b)
(c)

5.
(a)

f8)

any relevant securities, to such persons, at such times and generally on sueh
terms and conditions as they think proper provided that (insotar &s the
Comipany in General Meeting shall not have varied, renewed or revoked the
said authority):

(i) The Directors shali not be authorised to make any offer or allotment of
shares in the Company, or grant any right to subscribe tor, or to convert any
securities into, shares in the Company if such allotment, or ar aliotment in
pursuance of such offer or right, would or might result in the aggregate of the
shares or stock in issue exceeding, in nomina! value, the amount of the
Authorised Share Capital of the Company for the time being, and such
limitation shall determine the maximum amount of the relevant securities
which at any time remain to be allotted by the Directors hereunder.

(i) The period within which the said authority to allot relevant securities may
be exercised shall be limited to five years, commencing upon the date these
Articles of Association were adopted.

Any offer or agreement in respect of relevant securities, which is made prior to
the expiration of such authority and in alf other respects within the terms of
such authorily, shall be authorised to be made, notwithstanding that such offer
or agreement would or might require relevar’ secunties to be allotted after the
expiration of such authority and, accordingly, the Directors may at any time allot
any relevant securities in pursuance of such offer or agreement.

The authority conferred upon the Directors to allot refevant securilies may at
any time, by Qrdinary Resclution of the Gempany in General Mesting, be
ravoked, varied or renewad {whether or nct it has been previously renewed
hereunder) for a further period not exceeding five years.

Section 89(1) and Section 20(1) to (6) of the Act shall net apply to any allotment
of equity secutitias by the Company.

No share shall be issued at a discount.
The Company shail not have power to issue share warranis 10 bearer.

Any invitation to the public to subscribe for any shares o7 debentures of the
Company is prohibited.

Subject to ine provisions of the Acts and the 1989 Act:

The Company may purchase any of its owri shares, provided that the terms of
any contract under which the Company will ar may become entitled or obliged
to purchase its own shares shall be authorised by Special Resolution of the
Company in General Mesting bulore the Company énters into the contract.

The Company srall B auttistised, in respect of the tetdemption or purchase of
any of it own shares, 1o give sueh inangial assslance, orie fiake such
payments out of capital as may te permussitle o getordance with the Act,
provided that any such assistance or payment shall lirst bé approved by
Special Hesoluticn of the Company in Geners! Neeting.

The Company may by Seeca Reseiulsn razuse 1p Thae Cacwl and any
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In regulation 8 of Table A, the words “(not being a fully paid share}” shall be
omitted. The Company shall have a first and paramount lien on all shares
standing registered in the name of any person (whether he be the sole registered
holder thereof or one of two or mare joint holders) for all moneys preseritly
payable by him or his estate to the Company.

TRANSFER OF SHARES

7. The Directors may, in their absolute discretion and without assigning any reason
therefore, decline to register any transfer of any share, whether or not it is a fully

paid share.
PROCEEDINGS AT GENERAL MEETINGS

8. At the end of regulation 38 of Table A there shall be inserted the following: “In
avery notice of a general meeting there shall appear ‘ne statement referred to in
Section 372(3) of the Act, in relation to the right of a member to appoint proxies”.

2. (a)

(b}

()
(d)

(@)

)

No business shall be transacted at any Meeting unless a quorum is present. If,
and so long as. the Company has only one member, one person entitled to
attend at that Meeting, being the sole member, present in person or by proxy or
(in the case of a corporation) & duly authorised representative shalibe a
quorum, otheiwise the quorum shall pe two such persons entitied to attend at
that meeting. Al the end of regulation 41 of Table A there shall be inserted the
foltowing: “If within half an hour from the time appointed for the holding of an
adjourned meeting a quorum is not present, the members present shall be a

quorum®,

Where the Company has only one member, that sole membar (or the proxy or
authorised representative of the sole member representing that membesr at the
relevant general meeting) shalf be the chairman of any general meeting of the
company and regulation 42 of Table A shall be modlied accordingly.

A proxy for a sole member of the company may vole ona show of hands and
regulation 54 of Table A shall be modified accordingly.

At the end of regulation 57 of Table A there shall he inserted the following
“axcept when hie is the sole member”.

in regulation 59 of Table A, the second senitence sha! be omitted.

The provisions of these Articles shall {in the absence of any express provision
to the contrary} apply with such modification as may be necessary in relation to
a company which hds only one member.

10. A resolution in writing signee or approved by letter, telex, fascimile fransmission or

cable by sach member for the time being entitied lo receive notice of and to
atlend and vote al general meetings (or baing a cerperation by their
repregentative) shall be as valid and effectve as it the same had beeh passed at
a general meeting of the company duly csnvenad and held. Any such Resclution
may consist of several documants in the fike form each signed by all members or
their attorneys or, where the Company shall have cnly cre member, that member
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1.

(a)

(b)

director thereof or by a duly appointed representative). Regulation 3 shall not
apply to the Company. '

In addition to any other manner in which the member or members of the Company
are authorised under the Act to reach and record their decisions in reiation to the
Company, a member who is tcr the time being ihe sole member of the Comijany
shall be entitied to take any aecision which may be taken by the Company "
general meeting and such decision shall have effect as it agreed by the Company
in general meeting, subject as hereinafter follows:

A decision taken by virtue of this clause shall be nc. sied to the Compzny within
seven days of the date on which it was taken, failing which such decision shall
be invalia znd of no eifect.

Any resolution of a kind described below shall not be capable of being passed
by virtue of the procedure described in this clause:

(i) Any resolution, which if passed at a general meeting, would need to be
passed as a Special Resolution or Extraordinary Resolution.

(iiy Any resolution to change the terms of appointment cf the officers or
auditors.

(i) Any resclutions requiring special notice.

APPOINTMENT AND REMOVAL OF DIREC" ORS

12,

13.

14,
(a)

(@)

(d)
(e)

The Directors may anpoint a person who is willing to act to be a Director, either o
fill a vacancy or as an addutional Director.

Without prejudice to the provisions of Section 303 of the Act, the Company may
by Ordinary Reso!.tion remove any Director before the expiration of his period of
office. Subject to the provisions of Tatle A and Section 303(2) of the Act, the
Company may by Ordinary Resoluticr appoint a person who 15 willing to act to be
a Director either to fill a vacancy or as an additional Director. In regulation 38 of
Table A the words ‘cr a resolution appointing a person as a Director’ shall be
omitted.

The office of a Director shall be vacated if-

he ceases to be a Director by virtue of any provision of the Acts or he becomes
prohibited by law from being a Director; or

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

he is, or may be, suffering from mental disorder and, in relation thereto, he is
admitted to hospital for treatment or an order is made by any court having
jurisdiction in matters concerning mental disorder for his detention or for the
appointmeant of a receiver, curator baonis or other person 1o exercise powers
with respect to his property or affairs;

he resigns his office by notice to the Company;
he is requested in writing by all the cther dwaclors 1o iesign.




14, N person shall be disqualified from being or becoming a director by reason of his

attaining or having attained the age of 70 or any other age.

PROCEEDINGS OF DIRECTORS

15. (a) If and so long as there shall be one Director only h2 shall be entitled t¢ exercise
all the powers and shall carry out all the duties assigned to Directors and the
provisions of these Articles and the regulations of Table A shall be construed
accordingly.

16.

17.

(©)

In regulation 64 of Table A for the word "two" there shall be substituted the

word “one” and in the first sentence of reguiation 89 of Table A for the word
“twa" there shall be substituted the word “one”.

An appointment or removal of an alternate Director may be effected at any time- by
notice in writing to the Company given by his appointor. An alternate Di acter may
also be removed from his office by not less than twenty four hours' rsuce in
writing to the Company and to the appointc- given by a maijority of his co-
Dir~~tors. This Article shall have effect in substitution for tegulation 68 of Table A
whie .1 shall not apply lo the Company.

(a)
(i)

(i)

(i)

(b)

The directors may delegate any of their powers:-

to any chief executive director, any director halding any other executive
office or any other director;

to any commiltee consisting of one or more directors and (if thought fit) one
or more other persons, bul a majority of the members of the committee shal!
be directors and no resolution of the committee sha!l be effective unless a
majority of those present when it is passed are directors; and

to any loca! or regional board, body or agercy lar managing any of the
atfairs of the Company either in the United Kingdem or glsewhere,

Any such delegation (which may include authenty 1o sub-telegate all or any
of the powers delegated) may be subject to any conuitions the direciors
impose, and either collaterally with or to the exclusion of their own powers
and may be revoked or varied. The power to delegate under this article,
being without limitation, includes power to delegate the determinativn of any
fee, remuneration or othar bernefit which may be paid or provided to any
director; and the scape of the power to delegate under sub-paragraph (1), (i)
or (iii) of paragraph {a) of this article shall not be restricted by retarence to or
inferance from any other of those paragraphs. Subject as aloresald, the
proceedings of any cominittee, local board or agency with two or more
members shall be governad by such of these articles as regulale the
proceedings of directors 30 far as they are capable of applying. Pegulatet:
72 of Table A shall nct apply lo the company.

18. Al or any of the members of the Board or any somaittee of the Bourd may validly
parlicipate in a meeting of the Board or a ccmmiltee of the Board by means cf a
conferance telephone or any comriunication equipment which allows ali persons

£y
1




participating in the meeting to hear and be heard by each other, A persdn so,
paricipating shall be deemed to be present in perion at the meeting and shali
accordingly be counted in a quorum and be entitled to vote. Such a meeting shall
be deemed to take place where the Chairman of the meeting is.

BORROWING POWERS

19, The Directors may exercise aii the powers of the Company to borrow money and
to mortgage or charge its undertaking, property and uncalled capital, or any part
thereof, and, subject to Section 80 of the Act, to issue debentures, aebenture
stock and other securities whethes sutright or as security for any de*t liability or W

obligation of the Company or of any third party. i
DIRECTORS' INTERESTS
22. A Director may vote in respect of any contract or arrangement in which he, or any .2
person with whom he i3 connected, is interasted and be counted in the quorum e

present at any meeting of the Directers or, ¥ otherwise so entitied, at any General
Mzating of the Company at which any such contract ar arrangement is proposed -
or considered, and if he shall so vole, his vate shall be counted. This Article shall t
have effect in substitution for regulaticns 94 to 98 inclusive of Table A, which

reguiaticns shall not apply to the Company.

MINUTES

21, In additian 16 the requrements of r3gulation 180 of Tabls A the direclors shail
cause & writen ot 1o be made m the minute teck of all decisions taken by a
sole member ur .ot the provisiens of A vivs 10 and 17 hierect,

INDEMNITY

22 Subject to the provisions of the Act, st withow! prejudice 1o any ndersiuty 1o "
whith he may othenvse by eattiad:. :
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(B)

AUTHORISED SHARE CAPITAL

The authorised share capital of the Company at the date
of adoption of these presents is £10,000,000 divided

into 997,098,100 Ordinary Shares of 1p each and 25,019
Deferred Shares of €1 each.

The Deferred Shares shall antitle the holders thereof to
the rights and subject them to the restricticns and
provisions following, namely:-

(ii1)

the holders of the peferred Shares shall have no
right as such te rcceive notice of or to attend or
vote at any general meeting of the Company;

the profits ¢f the Company available for divide i
and resolved to be distributed in respect of each
financial year or other period of the Company
shall be applied first in payment of dividends %o
the holders of the Ordinary Shares but so that the
gross amouvt so pzid in respect of each financial
year or other peviod shall not exceed £19,000.000
per share and the balance (if any) of such profits
shall be distributed by way of Qividend as to
£ifty per cent thereof to the holders or the
Ordinuary Shares and as to fifty por cen® thore »f
to the holders of the beferrel Shawos:

on a retiurn of capital on a windieg=qp oF
othetwige, the surplus asgeby of the Uompany
remaining after payrent of its Ilobiiities shall
Be applied first ih reépaying to the helders of the
Ordinavy Shares Che atount pai? uly such shares
toégether with a Premiust of £10,0080,000 per share
and the palancs of such agzets shall be
distributed atiory the holders of the Ordisary
Shaves rateably ascorditiy te the arcunt paid up on
such 8he 8.




