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Company Number : 1883830

The Companies Act 1985

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIAT ON
(as adopted on the 2LM™ day of 'S-:La 19290)
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STEER DAVIES & GLEAVE LIMITED

Incorporated on the 7th February 1985

INTERPRETATION

l.

In these regulations -

"the Act" means the Companies act 1985 including any
statutory modification or re—enactment thereof for the tine
being in force.

"the articles" means the articles of the company.

"clear days" in relation to the period of notice means that
period excluding the day when the notice is given or deemed
to be given and the day for which it is given or on which it
is to take effect.

"executed" includes any mode of execution.
"office" means the registered office of the company.

"the holder" in relation to shares means the member whose
name is entered in the register of members as the holder of
the shares.

"the seal” means the common seal of the company.

"secretary" means the secretary of the Company or any other
person appointed to perform the duties of the secretary of
the company including a joint assistant or deputy secretary.

"the United Kingdom" means Great Britain and Northern
Ireland.

Unless the context otherwise requires, words or expressions
contained in these regulations bear the same meaning as in
the Act in force when these regulations become binding on
the company.




PRELIMINARY

2. The company is a Private Company within the meaning of
Section 1(3) of the Companies Act 1985. Accordingly the company
shall not offer to the public (whether for cash or otherwise) any
shares in or debentures of the company or allot or agree to allot
(whether for cash or otherwise) any shares in or debentures of
the company with a view to all or any of the shares or debentures
being offered for sale to the public.

ALLOTMENT OF SHARES

3. The directors of the company shall within a period of five
years from the date of the adoption of these articles be entitled
to exercise the company's power to allot, grant options over or
otherwise dispose of the entire amount of the authorised but
unissued share capital of the company at the date of the adoption
of these articles. The members of the company shall have power
from time to time by ordinary resolution to renew or revoke the
directors exercise of the company's power to allot, grant options
over or otherwise dispose of any shares in the capital of the
company but no authority for the directors to allot, grant
options over or otherwise dispose of shares shall be valid for
more than five years from the date of passing the members'
resolution to which it relates.

4. (a) Sections 89(1) and 90(1) to (6) of the Companies Act
1985 shall not apply in relation to the issue of any
equity securities by the company but in substitution
therefor the provisions of sub-paragraph (b) of this
article shall apply.

(b) Save as otherwise directed by a resolution of the
company in general meeting passed by a majority of
not less than sixty per cent of such members (as being
entitled to do so) vote in person or, where proxies
are allowed, by proxy any new shares from time to time
to be created shall first be offered to the members
in proportion as nearly as possible to the existing
number of shares held by them. Any such offer shall
be made by notice specifying the number of shares
offered and limiting a time (not being less than 28
days) within which the offer, if not accepted, will
be deemed to be declined and after the expiration of
such time any shares not accepted and any shares
which, by reason of the ratio which the shares to be
issued bear to the shares held by persons entitled to
an offer thereof, cannot, in the opinion of the
directors conveniently be offered under this article,
shall be at the disposal of the directors who may
allot, grant options over, or otherwise dispose of the
same tc such persons at such times and on such terms
as they think proper.




SHARE CAPITAL

5. Subject to the provisions of the Act and without preijudice
to any rights attached to any existing shares, any share may be
issued with such rights or restrictions as the company may by
ordinary resolution determine.

6. Subject to the provisions of the Act, shares may be issued
which are to be redeemed or are to be liable to ke redeemed at
the option of the company or the holder on such terms and in such
manner as may be provided by the articles.

7. The company may exercise the powers of paying commissions
conferred by the Act. Subject to the provisions of the Act any
such commission may be sai ‘sfied by the payment of cash or by the
allotment of fully or partly paid shares or partly in one way and
partly in the other.

8. Except as required by law, no person shall be recognised by
the company as holding any share upon any trust and (except as
by the articles or by law otherwise provided) the company shall
not be bound by or recognise any interest in any share except an
absolute right to the entirety thereof in the holder.

9. Subject to the provisions of the Companies Act 1985 including
Sections 162 and 171 to 175 thereof the company may purchase its
own shares including any redeemable shares.

SHARE _CERTIFICATES

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

11. If a share certificate is defaced, worn-out, 1lost or
destroyed, it may be renewed on such terms (if any) as to
evidence and indemnity and payment of the expenses reasonably
incurred by the company in investigating evidence as the
directors may determine but otherwise free of charge, and (in the
case of defacement or wearing-out) on delivery up of the old
certificate.




LTEN

12, The company shall have a first and paramount lien on every
share (whether fully paid or not), on all dividends and on all
shares registered in the name of any person indebted or under
liability to the company whether he shall be the sole registered
holder thereof or one of two or more joint holders thereof for
all moneys (whether presently payable or not) payable at a fixed
time or called in respect of such shares or dividends. The
directors may at any time declare such shares or dividends to be
wholly or in part exempt from the provisions of this requlation.
The company's lien on such shares or dividends shall extend to
any amount payable in respect of them.

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

14. To give effect to a sale the directors may authorise some
person to execute an instrument of transfer of the shares sold
to, or in accordance with the directions of, the purchaser. The
title of the transferee to the shares shall not be affected by
any irregularity in or invalidity of the proceedings in reference
to the sale,

15. The net proceeds of the sale, after payment of the costs,
shall be applied in payment of so much of the sum for which the
lien exists as is presently payable, and any residue shall (upon
surrender to the company for cancellation of the certificate for
the shares sold and subject to a like lien for any moneys not
presently payable as existed upon the shares before the sale) be
paid to the person entitled to the shares at the date of the
sale.

CALLS ON SHARES AND FORFEITURE

16. Subject to the ter as of allotment, the directors may make
calls upon the members in respect of any moneys unpaid on their
shares (whether in respect of nominal value or premium) and each
member shall (subject to receiving at least fourteen clear days'
notice specifying when and where payment is to be made) pay to
the company as required by the notice the amount called on his
shares. A call may be required to be paid by instalments. A
call may, before receipt by the company of a sum due thereunder,
be revoked in whole or in part and payment of a call may be
postponed in whole or part. A person upon whom a call is made
shall remain liable for calls made upon him notwithstanding the




subseguent transfer of the shares in respect whereof the call
was made.

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

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

19. If a call remains unpaid after it has become due and payable
the person from whom the sum is due shall pay interest on the
unpaid sum from the day it became due until it is paid at the
rate fixed by the terms of allotment of the share ox in the
notice of the call or, if no rate is fixed, at the approprlate
rate (as defined by the Act) but the directors may waive payment
of the interest wholly or in part.

20. An amount payable in respect of a share on allotment or at
any fixed date, whether in respect of nominal value or premium
or as ar instalment of a call, shall be deemed to be a call and
if it i. not paid the provisions of the articles shall apply as
if that amount had become due and payable by virtue of a call.

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

22. If a call remains unpaid after it has become due and payable
the directors may give to the person from whom it is due not less
than fourteen clear days' notice reguiring payment of the amount
unpaid together with any interest which may have accrued. The
notice shall name the place where payment is to be made and shall
state that if the notice is not complied with the shares in
respect of which the c¢all was made will be liable to be
forfeited.

23. If the notice is not complied with any share in respect of
which it was given may, before the payment required by the notice
has been made, be forfeited by a resolution of the directors and
the forfeiture shall include all dividends or other moneys
payable in respect of the forfeited shares and not paid before
the forfeiture.

24. Subject to the provisions of the Act, a forfeited share may
be sold, re-allotted or otherwise dlsposed of on such terms and
in such manner as the directors determine either to the person
who was before the forfeiture the holder or to any other person
and at any time before sale, reallotment or other disposition,
the forfeiture may be cancelled on such terms as the directors
think fit. Where for the purposes of its disposal a forfelted
share is to be transferred to any person the directors may
authorise some person to execute an instrument of transfer of the
share to that person.




25. A person any of whose shares have been forfeited shall cease
to be a member in respect of them and shall surrender to the
company for cancellation the certificate for the shares forfeited
but shall remain liable to the company for all moneys which at
the date of forfeiture were presently payable by him to the
company in respect of those shares with interest at the rate at
which interest was payable on those monies before the forfeiture
or, if no interest was so payable,at the appropriate rate (as
defined in the Act) from the date of forfeiture until payment but
the directors may waive payment wholly or in part or enforce
payment without any allowance for the value of the shares at the
time of forfeiture or for any consideration received on their
disposal.

26. A statutory declaration by a director or the secretary that
a share has been forfeited on a specified date shall be
conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the share and the declaration
shall (subject to the execution of an instrument of transfer if
necessary) constitute a good title to the share and the person
to whom the share is disposed of shall not be bound to see to the
application of the consideration, if any, nor shall his title to
the share be affected by any irregularity in or invalidity of the
proceedings in reference to the forfeiture or disposal of the
share.

TRANSYER OF SHARES

27. The i otriment of transfer of a share may be in any usual
form o » v+ other form which the directors may approve ard
shu .. e executed by or on behalf of the transferor and, unless
the share is fully paid, by or on behalf of the transferee.

28. (a) Save as provided herein no shares or any interest in
shares shall be disposed of by any person.

(b) Any person (hereinafter called "“the proposing
transferor") proposing to transfer any shares shall
give notice in writing (hereinafter called "the
transfer notice") to the company that he desires to
transfer the same and specifying the price per share
which in his opinion constitutes the fair wvalue
thereof. The transfer notice shall constitute the
directors the agent of the proposing transferor for
the sale of the shares or any of them comprised in the
transfer notice to any member or members willing to
purchase the same (hereinafter called "the purchasing
member™") at the price specified therein or at the fair
value certified in accordance with paragraph (d) below
(whichever shall be the lower). A transfer notice
shall not be recoverable except with the sanction of
the directors.




(c)

(d)

The shares comprised in any transfer notice shall be
offered to the members (other than the proposing
transferor) as nearly as may be in proportion to
thenumber of shares held by them respectively. Such
cffer shall be made by notice in writing (hereinafter
called "the offer notice") within seven days after
the receipt by the company of the transfer notice.
The offer notice shall state the price per share
specified in the transfer notice and shall limit the
time in which the offer may be accepted, not being
less than twenty-one days nor mnore than forty-two
days after the date of the offer notice, provided
that if a certificate of fair value is requested
under paragraph {d} below the offer shall remain open
for acceptance for a period of twenty-eight days
after the date on which notice of the fair value
certified in accordance with that paragraph shall
have been given by the company to the members or
until the expiry of the period specified in the offer
notice whichever is the later. For the purpose of
this article an offer shall be deemed to be accepted
on the day on which the acceptance is received by the
company. The offer notice shall further invite each
member to state in his reply the number of additional
shares (if any) in excess of his proportion which he
desires to purchase and if all the members do not
accept the offer in respect of their respective
proportions in full the shares not so accepted shall
be used to satisfy the claims for additional shares
as nearly as may be in proportion to the number of
shares already held by them respectively, provided
that no member shall be obliged to take more shares
than he shall have applied for. If any shares shall
not be capable without fractions of being offered to
the members in proportion to their existing holdings,
the same shall be offered to the members, or some of
them, in such proportions or in such manner as may be
determined by lots drawn in regard thereto, and the
lots shall be drawn in such manner as the directors
may think fit.

Any member may, not later than twenty-one days after
the date of the offer notice, serve on the company a
notice in writing requesting that the auditor for the
tine being of the companv certify in writing the sum
which in his opinion represents the fair value of the
shares comprised in the transfer notice as at the
date on which the transfer notice is served or is
deemed to be served. In valuing each share the
auditor shall assume that there is a willing buyer
for the shares comprised in the transfer notice and
shall assume that the shares in question represent
all of the shares in issue and shall then (if the
case is otherwise) discount the value of each share
thus ascertained by such percentage (not being
greater than 10%) as he considers appropriate. For
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(e)

(£)

(9)

the purpose of this article reference to the auditor
shall include any person so nominated. Upon receipt
of such notice the company shall instruct the auditor
to certify as aforesaid and the costs of such
valuation shall be borne by the company . In
certifying the fair value as aforesaid the auditor
shall be considered to be acting as an expert and not
as an arbitrator or arbiter and accordingly any
provisions of law or statute relating to arbitration
shall not apply. Upon receipt of the certificate of
the auditor, the company shall by notice in writing
inform all members of the fair value of each share
and of the price per share (being the lower of the
price specified in the transfer notice and the fair
value of each share) at which the shares comprised in
the transfer notice are offered for sale. He shall
however be entitled to take advice as to the
construction of these articles and he shall not be
liable in respect of any certificate given by him
hereunder except in the case of gross negligence or
wilful misconduct.

If purchasing members shall be found for the shares
comprised in the transfer notice or any of them
within the appropriate period specified in paragraph
(c) above, the company shall not later than twenty-
eight days after the expiry of such appropriate
period give notice in writing (herelnafter called
"the sale notice") to the proposing transferor
specifying the purchasing members and the prop051ng
transferor shall be bound upon payment of the price
due in respect of the shares comprised in the sale
notice to transfer the shares to the purchasing
members.

If in any case the proposing transferor after having
become bound as aforesaid makes default in
transferring any shares the company may receive the
purchase money on his behalf, and may authorise some
person to execute a transfer of such shares in favour
of the purchasing members. The receipt of the
company for the purchase money shall be a good
discharge to the purchasing members. The company
shall pay the purchase money into a separate bank
account.

If the company shall not give a sale notice to the
proposing transferor in respect of all the shares
comprised in the transfer notice, he shall, durlng
the period of thirty days next following the expiry
of the time so specified, be at liberty to transfer
all or any of the shares comprised in the transfer
noticc ‘or which a sale notice has not been given to
any person or persons at a price not lower than the
price at which the shares comprised in the offer
notice were offered to the members.

-8 -




(h) In the application of regulations 34 to 3§
(inclusive) of these articles: -

(1) any person becoming entitled to any shares in
consequence of the death or bankruptcy of a
menber shall give a transfer notice in respect
of such shares;

(ii) if a person so becoming entitled shall not
have given a transfer notice in respect of any
shares within six months of the death or
bankruptey, the directors may at any time
thereafter upon resolution passed by them give
notice requiring such person within thirty
days of such notice to give a transfer notice
in respect of all the shares to which he hag
SO become entitled and for which he has not
previously given a transfer notice and if he
does not do so he shall at the end of such
thirty days be deemed to have given a transfer
notice pursuant to paragraph (b) of this
article relating to those shares in respect of
which he has still aot done s0;

(i1ii) where a transfer notice is given or deemed to
be given“%under this paragraph (h) and no price
per share is specified therein the transfeyr:
notice shall be deemed to specify the sum
which shall, on the application of the
directors, be certified in writing by the
auditor in accordance with paragraph (d) of
this article as the fair value thereof;

(iv) if purchasing members shall not be found in
respect of all the shares comprised in the
said transfer notice within the period
specified in paragraph (¢} of this article,
then all the members except the proposing
transferor shall be deemed to have accepted in
accordance with the provisions of paragraph
(c) of this article such shares comprised in
the transfer notice for whick purchasing
members could not previocusly be foung ("the
additional shares") in proportion to their
existing holdings on terms such that the
person who gave or was deemed to give the
transfer notice in accordance with provisions
of this paragraph (h) shall then have the
option of whether or not to proceed with a
sale of all or any of the additional shares to
the existing members;

(v) if, following the operation of paragraph (iv)
above, any of the additional shares remain
unsold, the person entitled to the shares
shall be at liberty within 6 months of the
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date of the transfer not ice given in
accordance with this paragraph (h) to transfer
all or any of the unsold additional shares to
any person or persons at a price not lower
than the price at which the shares comprised
in the offer notice given in accordance with
this paragraph (h) were offered to the
menbers.,

(1) Whenever any member of the company who is employed by
the company in any capacity (whether or not he is
also a director) ceases to be employed by the company
(other than by reason of his death) the directors may
at any time not later than six months after his
ceasing to be employed resolve that such member shall
(unless he has already served a transfer notice) be
deemed to have served a transfer notice pursuant to
paragraph (b) of this article and to have specified
therein the fa.r value to be certified in accordance
with paragraph (d) of this article. Notice of the
passing of any such resolution shall forthwith be
given to the member affected thereby.

(3) In any avent the directors may, in their absolute
discretion, and without assigning any reason
therefor, decline to register any such transfer under
this article,

29. In the event that a take-over bid is made for the entire
issued share capital of the company, and the offeror succeeds in
obtaining the acceptance of at least 51% of the sald capital,
every member shall be required to sell his holding to the offeror
in accordance with the terms of the offer.

30. If the directors refuse to register a transfer of a share
they shall within two months after the date on which the transfer
was lodged with the company send to the transferee notice of the
refusal.

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

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

33. The company shall be entitled to retaln any instrument of
transfer which is registered but: any instrument of transfsr which
the directors refuse to register shall be returned to the person
lodging it when notice of the refuzal is given.
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TRANSMISSION OF SHARES

34, If a member dies the survivor or survivors where he was a
joint holder, and his personal representatives . zre he was a
sole holder or the only survivor of joint holders, shall be the
only persons recoghised by the company as having any title to his
interest; but nothing herein contained shall release the estate
of a deceased member from any liability in respect of any share
which had been jointly held by him.

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

36. A person becoming entitled to a share in consequence of the
death or bankruptcy of a member shall have the rights to which
he would be entitled if he were the holder of the share, except
that he shall not, before being registered as the holder of the
share, be entitled in respect of it to attend or vote at any
meeting of the company or at any separate meeting of the holders
of any class of shares in the company.

AL TERATION OF CAPITAL
37. The company may by ordinary resolution -

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

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

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

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




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

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

PURCHASE OF QWN SHARES

40, Subject to the provisions of the Act, the company may
purchase its own shares (including any redeemable shares) and
make a payment in respect of the redemption or purchase of its
own shares otherwise than out of distributable profits of the
company or the proceeds of a fresh issue of shares.

GENERAT, MEETINGS

41. All general meetings other than annual general meetings shall
be called extraordinary general meetings.

42, The directors may call general meetings and on the
requisition of members pursuant to the provisions of the Act
shall forthwith proceed to convene an extraordinary general
meeting for a date not later than eight weeks after receipt of
the regquisition. If there are not within the United Kingdom
sufficient directors to call a general meeting any director or
any member of the company may call a general meetiny.

NOTICE i GENERAL MEETINGS

42, An annual general meetlng and an extraordinary g¢general
meeting called for the passing of a special rescolution or a
resolution appointing a person as a director shall be called by
at least twenty-one clear days' notice, and all other
extraordinary general meetings shall be called by at least
fourteen clear days' notice: but a general meeting may be called
by shorter notice if it is so agreed:~

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



{b) in the case of any other meeting, by a majority in
number of the members having a right teo attend and
vote being a majority together holding not less than
ninety-five per cent in nominal value of the shares
giving that right.

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

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

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

PROCEEDINGS AT GENERA CETTINGS

45. No business shall be transacted at any meeting unless a
gquorum is present. Holders of more than fifty per cent of the
issued share capital of the company from time to time present in
person or by proxy or, in the case of a corporation, by a duly
authorised representative shall be a quorum.

46. If such a quorum is not present within half an hour from the
time appointed for the meeting, or if during a meeting a quorum
cnases to be present, the meeting shall be dissolved.

A7. The chairman, if any, of the board of directors or in his
absence some other director nominated by the directors shall
preside as chairman of the meeting, but if neither the chairman
nor such other director (if any} be present within fifteen
minutes after the time appointed for holding the meeting and
willing to act, the directors present shall elect one of their
number to be chairman and, if there is only one director present
and willing to act, he shall be chairman.

48. If no director is willing to act as chairman, or if no
director is present within fifteen minutes after the time
appointed for holding the meeting, the members present and
entitled to vote shall choose one of their number to be chairman.

49, A director shall, notwithstanding that he is not a member,
be entitled to attend and speak at any general meeting and at any
separate meeting of the holders of any class of shares in the
conmpany.
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50. The chairman may, with the consent of a meeting 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 an adjourned meeting other
than business which might properly have been transacted at the
meeting had the adjournment not taken place. When a meeting is
adjourned for fourteen days or more, at least seven clear days’
notice shall be given specifying the time and place of the
adjourned meeting and the general nature of the business to be
transacted. Otherwise it shall not be necessary to give notice
of an adjournment.

51. At any general meeting a resolution put to the vote of the
meeling 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)
cdemanded by the chairman or any member in person nt by proxy or,
in the case of a corporation, by duly authorisew representative.
Unless a poll is so demanded a declaration py the chairman that
a resolution has on a show of hands been carried or carried
unanimously, ox by a particular majority, or lost, or not carried
by a particular majority, and an entry to that effect in the book
containing the minues of the proceedings of the company shall be
conclusive evidence of the fact without proof of the number of
proportion of the votes recorded in favour of or against such
resolution. The demand for a poll may, before the poll is taken,
be withdrawn but only with the consent of the chairman and a
demand so withdrawn shall not be taken to have invalidated the
result of a show of hands declared before the demand was made,
In the event of an equality of veotes the chairman shall not have
a second or casting vote.

52. A poll shall be taken as the chairman directs and he way
appoint scrutineers (who need not be members) and fix a time and
place for declaring the result of the poll. The result of the
poll shall be deemed to be the resolution of the meeting at which
the poll was demanded.

53. A poll demanded on the election of a chairman or on a
guestion of adjournment shall be taken forthwith. A poll
demanded on any of:her question shall be taken either forthwith
or at such time and place as the chairman directs not being more
than thirty days after the poll is demanded. The demand for a
poll shall not prevent the continuance of a meeting for the
transaction of any business other than the gquestion on which the
poll was demanded. If a poll is demanded before the declaration
of the result of a show of hands and the demand is duly
withdrawn, the meeting shall continue as if the demand had not
been made.

54. No notice need be given of a poll not taken forthwith if the
time and place at which it is to be taken are announced at the
meeting at which it is demanded. In any other case at least seven
clear days' notice shall be given specifying the time and place
at which the poll is to be taken.
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55. A resolution in writing executed by or on behalf of each
member who would have been entitled to vote upon it if it had
been proposed at a general meeting at which he was present shall
be as effectual as if it had been passed at a general meetlng
duly convened and held and wmay consist of several instrumants in
the like form each executed by or on behalf of one or more
members. If the resolution in writing is described as a special
resolution or as an extraordinary resolution it shall have effect
accordingly.

VOTES OF MEMBERS

56. Subject to any rights or restrictions attached to any shares,
on a show of hands every member who (being an individual) is
precent in person or (being a co¥poration) is present by a duly
authorised representative, not being himself a member entitled
to vote, shall have one vote, and on a poll every member shall
have one vote for every share of which he is the holder.

57. In the case of joint holders 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
seniority shall be determined by the order in which the names of
the holders stand in the register of members.

58. A member in respect of whom an order has been made by any
court having jurisdiction (whether in the United Kingdom or
elsewhere) in matters concerning mental disorder may vote,
whether on a show of hands or on a poll, by his receiver curator
bonis or other person authorised in that behalf appointed by that
court and any such receiver, curator bonis or other person may,
on a poll, vote by proxy. Evidence to the satisfaction of the
directors of the authority of the person claiming to exercise the
right to wvote shall be dep051ted at the office or at such other
place as is specified in accordance with the articles for the
deposit of instruments of proxy, not less than 48 hours before
the time appointed for holdlng the meeting or adjourned meeting
at which the right to vote is to be exercised and in default the
right to vote shall not be exercisable.

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

60. No objection shall be raised to the qualification of any
voter except at the meeting or adjourned meeting at which the
vote objected to is tendered, and every vote not disallowed at
the meeting shall be valid. Any objectlon made in due time shall
be referred to the chairman whose decision shall be final and
conclusive.

61. On a poll votes may be given either personally or by proxy. A
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member may appoint more than one proxy to attend on the same
occasion.

62. An instrument appointing a proxy shall be in writing,
executed by or on behalf of the appointor and shall be in the
fcllowing form (or in a form as near thereto as circumstances
allow or in any other form which is usual or which the directors
may approve):-

" PLC/Limited
I/We, of
being a
member/members of the above-named company, hereby appoint
of
, or failing him,
of , as my/our proxy to vote in my/our name[s]
and on my/our behalf at the annual/extraordinary general meeting
of the company to be held on 19 . and at any
adjournment thereof.
Signed on 19 .

63. Where is it desired to afford members of an opportunity of
instructing the proxy how he shall act the instrument appointing
a proxy shall be in the following form (or in a form as near
thereto as circumstances allow or in any other form which is
usual or which the directors may approve):-—

" PLC/Limited

I/We, of
being a
member /members of the above-~named company, hereby appoint
of
, or failing him,
of , as my/our proxy to vote in my/our name[s]
and on my/our behalf at the annual/extraordinary general meeting
of the company to be held on 19 , and at any
adjournment thereof.

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

Resolution No, 1 *for *against

Resolution No. 2 *for *against.

*Strike out whichever is not desired.
Unless otherwise instructed, the proxy may vote as he thinks fit
or abstain from voting.

Signed this day of 19 M
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64. The instrument appointing a proxy and any authority under
which it is executed or a copy of such authority certified
notarially or in some other way approved by the directors may:-

(a) be deposited at the office or at such other prlace
within the United Kingdom as is speclfled in the
notice convening the meeting or in any instrument »>f
proxy sent out by the company in relation to the
meeting not less than 48 hours before the time for
holding the meeting or adjourned meeting at which the
person named in the instrument proposes to vote; or

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

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

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

65. A vote given or poll demanded by proxy or by the duly
authorised repreeentatlve of a corporation shall be wvalid
notwithstanding the previous determination of the authority of
the person voting or demanding a poll unless notice of the
determination was received by the company at the office, or at
such other place at which the instrument of proxy was duly
deposited, before the commencement of the meeting or adjourned
meeting at which the vote is given or the poll demanded or (in
the case of a poll taken otherwise than on the same day as the
meeting or adjourned meeting) the time appointed for taking the
poll.

NUMBER OF DIRECTORS

66. Unless otherwise determined by ordinary resolution the number
of directors shall not be subject to any maximum but shall be not
less than one. If and so long as there is a sole director, such
director may act alone in exercising all the powers and
authorities under these articles which are vested in the
directors generally. No director shall be subject to retirement
by rotation.

67. The company shall not be subject to Section 293 of the
Companies Act 1985 and accordingly any person may be appointed
or elected as a director whatever his age and no director shall
be required to vacate his office of director by reason of his

_17_




o i e o

bPowver givep to the directersg by the articles ang & meeting of

69. The directoryg Ray, by Power of attorney or otherwise, appoint
any person tg be the agent of the company for Such purposges and

on such conditiong as they'determine, including authority for the
agent to delegate a1yl OF any of hig Powers,

71. No person shall be appointed g director at any general
Meeting Unless; ~

(a} he is Y@commended by the directors; or

{b) not less thap fourteen nor more thap Chirty-five




register of directors together with notice executed
by that person of nis willingness to be appointed.

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

73. Subject as aforesaid, the company may by ordinary resolution
appoint a person who is willing to act to be a director either
to £ill a vacancy or as an additional director.

74. The directors may appoint a person who is willing to act to
be a director, either to fill a vacancy or as an additional
director, provided that the appointment does not cause the number
of directors to exceed any number fixed by or in accordance with
the articles as the maximum number of directors. A director so
appointed shall hold office only until the next following annual
general meeting.

DISQUALIFICATION AN OVAL O cTo

75. The office of a director shall be vacated if:-

(a) by notice in writing +n the company he resigns the
office of director;

(b) he ceases to be a director by virtue of Section 291
of the Companies Act 1985;

(c) he becomes bankrupt or insolvent or enters into any
arrangements with his creditors;

(&) he becomes of unsound mind;

(e) he is removed from office by a resolution duly passed
under Section 303 of the Companies Act 1985;

(£) he is prohibited from being a director by any order
made under Sections 296 to 300 of the Companies Act
1985,

REMUNERATION OF DIRECTORS

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

DIRECTORS' EXPENSES

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

DIRECTORS' APPOINTMENTS AND INTERESTS

78. Subject to the provisions of the Act, the directors may
appoint one or more of their number to the office of managing
director or to any other executive office under the company and
may enter into an agreement or arrangement with any director for
his employment by the company or for the provision by him of any
services outside the scope of the ordinary duties of a director.
Any such appeointment, agreecment or arrangement may be made upon
such terms as the directors determine and they may remunerate any
such director for his services as they think f£fit. Any
appointment of a director to an executive office shall terminate
if he ceases to be a director but without prejudice to any claim
to damages for breach of the contract of service between the
director and the company.

79. Subject to the provisions of the Act, and provided that he
has discleosed to the directors the nature and extent of any
material interest of his, a director notwithstanding his office:~

(a) may be a party to, or otherwise interested in, any
transaction or arrangement with the company or in
which the company is otherwise interested; and

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

(c) shall not, by reason of his office, be accountable to
the company for any benefit which he derives from any
such office or employment or £from any such transaction
or arrangement or from any interest in any such body
corporate and no such transaction or arrangement shall
be liable to be avoided on the grounds of any such
interest or benefit.
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80. For the purposes of regulation 79 -

(a) a general notice given to the directors that a
director is to be regarded as having an interest of
the nature and extent specified in the notice in any
transaction or arrangement in which a specified person
or class of persons is interested shall be deemed to
be a disclosure that the director has an interest in
any such transaction of the nature and extent so
specified; and

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

DIRECTORS' GRATUITIES AND PENSTONS

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

PROCEEDINGS OF DIRECTORS

82. Subject to the provisions cf the articles, the directors may
regulate their proceedings as they think fit. A director may, and
the secretary at the request of a director shall, call a meeting
of the directors. It shall not be necessary to give notice of
a meeting to a director who is absent from the United
Kingdom. Questions arising at a meeting shall be decided hy a
majority of wvotes. 1In the case of an equality of votes, the
chairman shall not have a second or casting vote.

83. The gquorum for the transaction of the business of the
directors shall be such number which represents at least half in
number of the directors from time to time.

84. The continuing directors or a sole continuing director may
act notwithstanding any vacancies in their number.

85. The directors may at the board meeting convened and held
immediately after the annual general meeting in each vear appoint
one of their number to be the chairman of the board of directors
for a period of twelve months during which time the chairman so
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appointed cannot be removed by the other directors from that
office. Unless he is unwilling to do so, the director so
appointed shall preside at every meeting of directors at which
he is present but if there is no director holding that office,
or if the director holding it is unwilling to preside or is not
present within five minutes after the time appointed for the
meeting, the directors present may appoint one of their number
to be chairman of the meeting.

g86. All acts done by a meeting of directors, or of a committee
of directors, or by a person acting as a director shall,
notwithstanding that it be afterwards discovered that there was
a defect in the appointment of any director or that any of them
were disqualified from holding office, or had vacated office, or
were not entitled to vote, be as valid as if every such person
had been duly appointed and was gqualified and had continued to
pe a director and had been entitled to vote.,

87. A resolution in writing signed by all the directors entitled
ro receive notice of a meeting of directors or of a committee of
directors shall be as valid and effectual as 1if it had bheen
passed at a meeting of directors or (as the case may be) a
committee of directors duly convened and held and may consist of
several documents in the like form each signed by one or more
directors.

g88. A director shall not be counted in the guorum present at a
meeting in relation to a resolution on which he is not entitled
to vote.

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

0. Where proposals are under consideration concerning the
appointment of two oxr more directors to offices or employments
with the company or any body corporate in which the company is
interested the proposals may be divided and considered in
relation to each director separately and (provided he is not for
another reason precluded from voting) each of the directors
concerned shall be entitled to vote and be counted in the guorul
in respect of each resolution except that concerning his own
appointment.

g91. If a guestion arises at a meeting of directors or of a
committee of directors as to the right of a director to vote, the
question may, before the conclusion of the meeting, be referred
£o the chairman of the meeting and his ruling in relation to any

director other than himself shall be final and conclusive.

92. Subject to the provisions of section 317 of the Companies Act
1985 a director may contract with the company and participate in
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the profits of any contracts or arrangements as if he were not
a director. A director shall alsoc be capable of voting in
respect of such contracts or arrangements, where he has
previously disclosed his interest to the company, or in respect
of his appointment to any office or place of profit under the
company, or in respect of the terms thereof and may be counted
in the quorum at any meeting at which any such matter is
considered.

93. Any director or member of any committee may participate in
a meeting of the directors or of such committee by means of
conference telephone or similar communications equipment whereby
all persons participating in the meeting can hear each other and
participation in the meeting in this manner shall be deemed to
constitute presence in person at such meeting. Regulations 82
to 86 shall be construed accordingly.

BORROWING POWERS OF THE_DIRECTORS

94. The directors of the company may exercise all the powers of
the company to borrow money, whether in excess of the nominal
amount of the share capital of the company for the time being
issued or not and to mortgage or charge its undertaking, property
or uncalled capital, or any part thereof and subject to Section
80 of the Companies Act 1985 to issue debentures, debenture stock
and other securities whether outright or as security for any
debt, liability or obligation of the company or of any third
party.

SECRETARY

95. Subject to the provisions of the Act, the secretary shall be
appointed 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.

MINUTES

96. The directors shall cause minutes to be made in bhooks kept
for the purpose:-

(a) of all appointments of officers made by the directors;

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

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

DIVIDENDS

98, Subject to the provisions of the Act the company may by
ordinary resolution declare dividends in accordance with the
respective rights of the members, but no dividend shall exceed
the amount recommended by the directors.

99. Subject to the provisions of the Act, the directors may pay
interim dividends if it appears to them that they are justified
by the profits of the company available for distribution. If the
share capital is divided into different classes, the directors
may pay interim dividends on shares which confer »2ferred or non-
preferred rights with regard to dividend as wes* as on shares
which confer preferential rights with regard to dividend, but no
interim dividend shall be paid on shares carrying deferred or
non-preferred rights if, at the time of payment, any preferential
dividend is in arrear. The directors may also pay at intervals
settled by them any dividend payable at a fixed rate if it
appears to them that the profits available for distribution
justify the payment. Provided the directors act in good faith
they shall not incur any liability to the holders of shares
conferring preferred rights for any loss they may suffer by the
lawful payment of an interim dividend on any shares having
deferred or non~-preferred rights.

100. Except as otherwise provided by the rights attached to
shares, all dividends shall be declared and paid according to the
amounts paid up on the shares on which the dividend is paid.
Subject as aforesaid, all dividends shall be apportioned and paid
proportionately to the amounts paid up on the shares during any
portion or portions of the period in respect of which the
dividend is paid, but if any share is issued on terms providing
that it shall rank for dividend as from a particular date, that
share shall rank for dividend accordingly.

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




rights of members and may vest any assets in trustees.

102. Any dividend or other moneys payable in respect of a share
nay be paid by cheque sent by post to the registered address of
the person entitled or, if two or more perscns are the holders
of the share or are jointly entitled to it by reason of the death
or bankruptcy of the holder, to the registered address of that
one of those persons who is first named in the registexr of
members or to such person and to such address as the person or
persons entitled may in writing direct. Every cheque shall be
made payable tc the order of the person or persons entitled or
to such other person as the person or persons entitled may in
writing direct and payment of the cheque shall be a good
discharge to the company. Any joint holder or other person
jointly entitled to a share as aforesaid may give receipts for
any dividend or other moneys payable in respect of the share.

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

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

ACCCUNTS

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

CAPITALISATION OF PROFJTS

106. The directors may with the authority of an ordinary
resclution of the company:-

(a) subject as  hereinafter provided, resolve to
capitalise any undivided profits of the company not
reguired for paying any preferential dividend
(whether or not they are available fcr distribution}
or any sum standing to the credit of the company's
share premium account or capital redemption reserve;

(b) appropriate the sum resclved to be capitalised to the
members who would have been entitled to : if it were
distributed by way of dividend and in the same
proportions and apply such zum 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
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or debentures of the company of a nominal amount equal
te that sum, and allot the shares or debentures
credited as fully paid to those members, or as they
may direct, in those proportions, or partly in one
way and partly in the other: but the share premium
account, the capital redemption reserve, and any
profits which are not available for distribution may,
for the purposes of this regulation, only be applied
in paying up unissued shares to be issued to members
credited as fully paid;

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

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

NOTICES

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

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

109. A member present, either in person or by proxy, at any
meeting of the company or of the holders of any class of shares
in the company shall be deemed to have received notice of the
meeting and, where requisite, of the purposes for which it was
called.

110. Every person who becomes entitled to a share shall be bound
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by any notice in respect of that share which, before his name
is entered in the register of members, has been given to the
person from whom he derives his title.

11li. Proof that the envelope containing a notice was properly
addressed, prepaid and posted shall be conclusive evidence that
the notice was given. A notice shall be deemed to be given at
the expiration of 48 hours after the envelope c¢ontaining it was
posted.

112, A notice may be given by the company to the persons entitled
to a share in consequence of the death or bankruptcy of a member
by sending or delivering it, in any mariner authorised by the
articles for the giving of notice to a member, addressed to them
by name, or by the title of representatives of the deceased, or
trustee of the bankrupt or by any like description at the
address, if any, within the United Kingdom supplied by them for
that purpose by the persons claiming to be so entitled. Until
such an address has been supplied, a notice may be given in any
manner in which it might have been given 1f the death or
bankruptcy has not occurred.

WINDING UP

113, If the company is wound up, the liguidator may, with the
sanction of an extraordinary resolution of the Company and any
other sanction regquired by the Act, divide among the members in
specie the whole or any part of the assets of the comgpany and
may, for that purpose, value any assets and determine how the
division shall be carried out as between the members or different
classes of members. The liquidator may, with the like sanction,
vest the whole or any part of the assets in trustees upon such
trusts for the benefit of the members as he with the 1like
sanction determines, but no member shall be compelled to accept
any assets upon which there is a liability.

INDEMNITY

114. Subject to the provisions of the Act but without prejudice
fo any indemnity to which the director may otherwise be entitled,
every director or other officer or auditor of the company shall
be indemnified out of the funds and assets of the company against
all costs, charges, losses, expenses and liabilities incurred by
him in the execution and discharge of his duties or in relation
therete and against any liability incurred by him in defending
any proceedings, whether civil or criminal, in which judgment is
given in his favour or in which he is acquitted or in connection
with any applicaticn in which relief is granted to him by the
court from liability for negligence, default, breach of duty or
breach of trust in relation to the affairs of the company.
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H

THE CCMPANIES ACT 1985

OOMPANY LIMITED BY SHARES

MEMORANDGM CF ASSOCTATION OF

STEFR DAVIES & GLEAVE LIMITSED

1. The name of the Campany is "STEFR DAVIES & GLEAVE LIMITED".

2. The registered office of the Campany will be situated in
England.

3. The objects for which the Coampany is established are:-

(a)(i) To carry on business as planners, consultants and advisers

(2) (1)

into all aspects of the transport industry; to carry on the
business of plannexs, consultants and advisers of every and
any description, and to act as consultants and advisers to
persons and companies having dealings with the Campany on
such temms and for such pericds of time as the Coampany may
from time to time detemmine, on a camission or fee basis or
otherwise; to undertake research and carry out surveys and to
provide camuting and associated technical support services;
to advise on camputer use, to provide software and hardware
on terms to be decided by the Company; to search for
executive staff and to act as recruitment agents, to provide
office support facilities and to publish articles of interest
in the transport and other fields; to provide training
courses, seminars, symposia in the fields of transport,
planning and related areas; to advise on the needs of the
public for information and to provide a modern information
service on traffic and transport sexvices and conditions; to
manufacture and supply equipment and components to the
transport ardd associated industries, to provide transport
services and carry on the business of haulage and trensport
contractors; to carry goods and persons as may be required
urnder contracts entered into by the Cawpany and to arrange
for the import and export of products and services; and to
carry out any other trade or business of a like and similar
nature.

To carry on the business of a holding cawpany in all its
branches, and to acquire by purchase, lease, concession,
grant, licence or otherwise such husinesses, options, rights,
privileges, lands, buildings, leases, underleases, stocks,
shares, debentures, debenture stock, bonds, cbligatians,
securities, reversiocnary interests, ammuities, policies of
assurance and other property amd rights and interests in
prouperty as the Campany shall deem fit and generally to hold,
manage develop, lease, sell or dispose of the same; and to
vary any of the investments of the Company, to act as
trustees of any deeds constituting or securing any
debentures, debenture stock or other securities or
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(b)

(¢)

(d)

obligations; to enter into, assist, or participate in
financial, commercial, mercantile, industrial and other
transactions, undertakings and businesses of every
description, and to establish, carzy on, develop and extend
the same or sell, dispose of or otherwise turn the same to
account, and to co-ordinate the policy and administration of
any coampanies of which this Campany is a member or which are
in any manner controlled by, or connected with the Campany,
and to carry on all or any of the businesses uf capitalists,
trustees, financiers, financial agents, company pramoters,
bill discounters, insurance hrokers and agents, mortgage
brokers, rent and debt collectors, stock and share brokers
and dealers and commission and general agents, merchants and
traders; and to manufacture, Iy, sell, maintain, repair and
deal in plant, machinery, tools, articles and things of all
kinds capable of being used for the purposes of the above-
mentioned businesses or any of them, or likely to be required
by customers of or persons having dealings with the Company.

To carry on any other trade or business whatever which can,
in the opinion of the Board of Directors be advantagecusly
carried on in connection with or ancillary to any of the
businesses of the Campany.

To purchase or by any other means acquire and take options
over any property whatever, and amy rights or pwivileges of
any kind over or in respect of any property.

To apply for, register, purchase, or by cther means acquire
and protect, prolong and renew, whether in the United Kingdom
or elsewhere any patents, patent rights, brevets d’invention,
licences, secret processes, trade marks, designs, protections
and concessions and to disclaim, alter, medify, use and turn
to account and to manufacture under or grant licences or
privileges in respect of the same, and to expend money in
experimenting upon, testing and improving any patents,
inventions or rights which the Campany may acquire or propose
to acquire.

To acquire or undertake the whole or any part of the
business, goodwill, and assets of any person, firm, or
company carrying on or proposing to carxy on any of the
businesses which the Campany is authorised to carry on and as
part of the consideration for such acquisition to undextake
all or any of the liabilities of such person, fixm or
cavpany, or to acquire an interest in, amalgamate with, or
enter into partnership or into any arrangement for sharing
profits, or for co-operaticn, or for mutual assistance with
any such person, fim or campany, or for subsidising or
otherwise assisting anmy such perscn, firm or company, and to
give or accept, by way of consideration for any of the acts
or things aforesaid or property acquired, any shaxes,
debentures, dekenture stock or securities that may be agreed
upon, and to hold and retain, or sell, mortgage and deal with
any shares, debentures, debenture stock or securities so
received.
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(9}

(h)

(&)

(3)

(k)

(1)

To improve, manage, construct, repair, develop, exchange, let
on lease or otherwisz, mortgage, charge, sell, dispose of,
turn to account, grant licences, options, rights and
privileges in respect of, or otherwise deal with all or any
part of the property and rights of the Company.

Te invest and deal with the moneys of the Cempany not
immediately required in such manner as may from time to time
be determined and to hold or otherwise deal with any
investments made.

To lend and advance meoney or give credit on such tems as may
seem expedient and with or without security to customers and
Others, to enter into guarantees, contracts of indemnity and
suretyships of all kinds, to receive money on deposit or loan
upon any terms and to secure or guarantee the payment of any
sums of money or the perfommance of any obligations by any
company, firm or person including any holding campany,
subsidiary or fellow subsidiary company in any manner,

To borrow and ralse money in any manner and to secure the
repayment of any money borrowed, raised or owing by mortgage,
charge, standard security, lien or other security upon the
whole or any part of the Company’s property or assets
(whether present or future), including its uncalled capital,
and also by a similar mortgage, charge, standard security,
lien or security to secure and guarantee the performance by
the Campany of any obligation or liability it may undertake
or which may became binding on it.

To draw, make, accept, endorse, discount, negotiate, execute
and issue cheques, bills of exchange, promissory notes, bills
of lading, warrants, debentures, and other negotiable or
transferable instruments.

Te apply for, promote, and obtain any Act of Parliament,
order, or licence of the Department of Trade or other
authority for enabling the Company to carry any of its
objects into effect, or for effecting any modification of the
Company’s constitution, or for any other purpose which may
seem calculated directly or indirectly to promote the
Company’s interests, and to oppose any proceedings or
applications which may seem calculated directly or indirectly
to prejudice the Company’s interests,

To enter into any arrangements with any government or
authority (supreme, municpal, local, or otherwise) that may
seem conducive to the attaimment of the Campany’s cbjects or
any of them, and to ocbtain from any such government or
authority any charters, decrees, rights, privileges or
concessions which the Campany may think desirable and to
carry out, exercise, and camply with any such charters,
decrees, rights, privileges, and concessions.

To subscrike for, take, purchase, or otherwise acquire, hold,
sell, deal with and dispose of, place and underwrite shares,
stocks, debentures, debenture stecks, bonds, obligations or
securities lilssued or quaranteed by any other company
constituted or carrying on business in any part of the world,
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(n)

(P)

(q)

(r)

(s)

(t)

and debentures, debenture stocks, bonds, obligations or
securities issued or guaranteed by any government of
authority, municipal, local or otherwise, in any part of the
world.

To control, manage, finance, subsidise, co-ordinate or
otherwise assist any company or companies in which the
Company has a direct or indirect financial interest, to
provide secretarial, administrative, technical, commercial
and other services and facilities of all kinds for any such
company or companies and to make payments by way of
subvention or otherwise and any other arrangements which may
seem desirable with respect to any business or operations of
or generally with respect to any such company or campanies.

To pramote any other coampany for the purpose of acquiring the
whole or any part of the business or property or undertaking
or any of the liabilities of the Cawpany, or of und

any business or operations which may appear likely to assist
or benefit the Company or to enhance the value of any
property or business of the Company, and to place or
guarantee the placing of, underwrite, subscribe for, or
otherwise acquire all or any part of the shares or securities
of any such coampany as aforesaid.

To sell or otherwise dispose of the whole or any part of the
business or property of the Coanpany, either together or in
portions, for such congideration as the Campany may think
fit, and in particular for shares, debentures, or securities

of any ccmpany purchasing the same.

To act as agents or brokers and as trustees for any person,
fim or campany, and to undertake and perform sub-contracts.

To remmerate any perscn, fim or cawany rendering services
to the Camwpany either by cash payment or by the allotment to
him or them of shares or other securities of the Camparny
credited as paid up in full or in part or ctherwise as may be
thought expedient.

To pay all or any expenses incurred in connection with the
pramotion, formation and incorporation of the Campany, or to
contract with any person, fimm or campany to pay the same,
and to pay commissions to brokers and others for
underwriting, placing, selling, or guaranteeing the
subscription of any shares or other securities of the

Camnpany.

To support and subscribe to any charitable or public object
and to support and subscribe to any institution, society, or
club which may be for the benefit of the Company or its
Directors or employees, or may be connected with any town or
place where the Campany carries on business; to give or award
pensions, annuities, gratuities, and superannuation or other
allowances or benefits or charitable aid and generally to
provide advantages, facilities and services for any persons
who are or have been Directors of, or who are or have been
employed by, or who are serving or have served the Company,
or any campany which is a subsidiary of the Cagany or the
holding company of the Campany or a fellow subsidiary of the
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‘hxhihany or the predecesuors ‘in bus;ness of tha Ccmpany ‘
any such subsidiary, holding or fellow subsidiary compariy emr.:l

(u)

(V)

(W)

{(x)

to the wives, widows, children and other relatisrwms and
dependants of such persons; to make payments tdivérds
insurance; and to set up, establish, support and maifitain
superannuation and other funds or schemes (whether
contrikutory or non-contributory) for the benefit of any of
such persons and of their wives, widows, children and other
relatives and dependants; and to set up, establish, support
and maintain profit sharing or share purchase schemes for the
tenefit of any of the aemnployees of the (ampany or of any such
subsidiary, holding or fellow subsidiary campany and to lend
money to any such employees or to trustees on their behalf to
enable any such purchase schemes to be established or
maintained,

To distribute among the Members of the Company in kind any
property of the Campany of whatever nature.

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

To do all ar any of the things or matters aforesaid in any
part of the world and either as principals, agents,

contractors or otherwise, and by or through agents, brokers,
sub-contractors or otherwise and either alone or in

conjunction with others.

To do all such other things as may be deemed incidental or
conducive to the attainment of the Company’s objects ox any
of them.

The objects set forth in sach sub ~lauge of this Clause shall .

not be restrictively construed Iut ‘the widest interpretation
shall be given thereto, and they shall ok, except where the
context expressly so requires, be i <1 way limited or
restricted by reference to or inference tzz"rﬁm ~ay other oblject
or cbjects set forth in such sub-clause ¢r fmue. the terms of
any other sub-clause or from the name of the Campany. None
of such sub-clauses or the object or objects therein
specified ar the powers conferrex shall be deemed
subsidiary or ancillarxy to the cbjects or powers menmtioned in
any other sub-clause, but the Company shall have as full a
power to exercise all or any of the cbjects conferred by and
provided in each of the said sub-clauses as if each sub-
clause contained the objects of a separate campany. The word
“carmpany” in this Clause, except where used in reference to
the Camparny, shall be deemed to inclwde any partnership or
other bedy of persons, whether incorporated or unincorporated
and whether domiciled in the United Kingdoem or elsewhere.

The liability of the Members is limited.

The share capital of the Campany is £1,000,000 divided into
1,000,000 shares of 1l penny each.

By Ordinary Resolution passed on the 28th day of November 1988,
the share capital of the Camany was increased to £1,000,000
divided into 1,000,000 shares of £l each.

By Ordinary Resolution passed on the 26th day of July 1990,
share capital of the Company was

shares of 1 penny each.

the
sub-divided into 100,000,000




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.

Names, Addresses and Descriptions Number of Shares taken by
of Subscribers each Subscriber
MICHAEL RICHARD COUNSELL CME

15, Pembroke Road,
Bristol BS99 7DX

Coammercial Manager

CHRISTOPHER CHARLES HADLER ONE
15, Pembroke Road
Bristol BS99 7DX

Cammercial Manager

DATED the 3rd day of September 1984

Witness to the above signatures.

ERROL SANDIFCRD
15, Pembroke Road
Bristol BS99 7DX

Clerk




