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Stétutery Declaration of compliance
with requirements on application

for registraticn of a company

Pursuant to section 12(3) of the Zompanics Act 1985

To the Registrar of Companies

L N ]

Name of company

For official use

B =y

For official use

" MILBOQURNE INSURANCE SERVICES LIMITED

I, RODERICK WHALLEY A DIRECTOR/AUTHORISED SIGNATORY OF ELDON SECRETARIAL

of . TANFIELD HOUSE,

LIMITED

22-24, TANFIELD ROAD,

CROYDON, SURREY. CR9 3UL.

.f’
> do sole

mnly and sincerely declare that| am a [Selisiterengaged T The Tormmation-ef-the-sompany

{person named as director or secretary of the company in the statament delivered to the registrar

under section 10{2}]1 and that all the requirements of the above Act in respect of the regisitration of the

above company and of matters precedent and incidental to it have bsen complied with,

And I make this solemn declaration conscientiously believing the same to be true and by virtue of the

provisions of the Statutory Declarations Act 1838
Ceclared at STUART HUNT & CO

62 SOUTH END, CROYDON, CR9 1HB

day of ___ﬂ” a

2T GHIY £TX.

the FIRST

and

One thousand nine hundr

before me Y x

A &mdﬂmmmmm@-@mmmmm of
the-Peace-or Salicitor having the powers conferred on a
Cominissioner for Oaths,

s .

Declarant to sign below

ELDON~SECRETARTAL LIMITED
]
\!
L

(AN AUTHORISED SIGNATORY/
DIRECTOR OF ELDON SECRETARZIAL

LIMITED)
Presentor's name address and For official Usa T
reference (if any): New Comparies Section Post roo ) 6@;.";\‘“““’.: s fﬂ,‘"f};q
X AR
12 SEP 1986
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THE COMPARNIES ACTS 1985
COMPANY LIMITED BY SHARES
bt st 250
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MEMORANDUM DATE e e L B S ez cecree
OF ASSOCIATION OF MILBUURKE THSURANCE SERVICES'LIMITED

INCORPORATED

COMPANY NUUMBER 2 0 61 G 08

The name of the Compariy is MILBOURNE INSDFsnCE SERVICES LIMITED

2. The registered office of the Company will ke situate in England.

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

(n

a. 'Tou carry on all or any of the following businesses:

provuders of services and consultancies connected in any way

with finance, insursnce, pensions, property, investment, advertising
and publicily, employment ,accommodation, secretarial and administrative
work, management., journalism, marketing, agency representation and
all business and personal matlers; to carry on the bhusiness of
co-ordinators, administrators. controllers, supervisors, promoters
aid managers of all or any ol the business operations, trading
activities, functions, duties and other affairs and transactions of
any persen, [irm, association or corporation carrying on business of
any kind whalsocver in any part of the world, and to act as trade
consultants and advisers in comnection with the production,marketing
and export of products ol all kindsj to provide marketing and public
opinion research services and generally to act as consultants in all
forms of marketing and researct and Lo accept commerc.ial, industriat
and olher appointments, assignuienls, commissions and ventures.

’ .“% ':.":‘ wL



(B} To carry on any other business or brade whieh in the cpinicm of the
Directors of the Company may be conveniently earried on ia connection with
or as aneillary to any of the zbove businesses or be calculated dirsatly o
indirectly to enhance the value of or render profitable any of the property
of the Company or to further zny of its objects.

(Cy 7o purchase, takz on lease or in exchangs, hire or otherwise acquire
and hold for any Interest whatsoever any movable or lamovable property;
wnether tangible or intangible and whatsoever situate, which the Company
may think to sell, lease, hire out, grant rights in or over, improve,
manage or develop all or any part of such property or othsrwise turn the
same or any part thereof to the advantage of the Company.

(D} To bulld, construct, maintain, alter, =nlarge, pull down, remove or
replace any buildings, works, plant and machinery necessary or convenient
for {*: business of the Company and to joln with any person, firm or
company in doing any of the things aforesaid.

(E3} To borrow or ralse money upon such terms an, on such securlty as may
be considered expedient and in particular by the issue of debentures or
debenture stock and to secure the repayment of any money borrowed, raised
or owing by mortgage, charge or lien upon the whole or any part of the
undertaking, property and assets of the Company, both present and future,
including its uncalled capital, and also by any similar mortgage, charge or
lein tp secure and guarantee the performance by the Company or any person,
firm or company of any obligation undertaken by the Company or by any other
person, firm or company as the case may De.

(F) To applv for and take out, purchase or otherwise acquire any patents,
licences and the like conferring exclusive or non-exclusive limited right
of user, or any secret or other information as to any iaventior which may
seem calculated directly or indirectly to benefit the Company, and to use,
develop, grant licences in respect of, or otherwise turn to account any
rights or information so acquired.

(G) To purchase, subscribe for or otherwise acquire and hold and deal
with any shares, stocks, debenture stock and bto secure the repayment of any
money borrowed, raised or owing by mortgage, <harge or lein upon the whole
or any part of the undertaking, property and assebts of the Company, both
present and future, including its uncalled c¢-pital, and also by any similar
mortgage, charge or lein to secure and guarantee the performance by the
Company or any other person, firm or company as the case may be.

(H) To issu~, place, underwrite or guarantee the subsceription of, ov
concur or assist in the issuing or guaranteeing the subseripticn of shares,
debentures, debenture stock, bonds, stocks and securitles of any company,
whether limited or unlimited or iicorporated by Act of Parliament or other-
wise, at such times and upon such terms and conditions as to remuneration
and otherwise as may be agreed upon.

(1) Te invest and deal with the moneys of the Company not immediately
required for tho purposes of 1ts businesses in or upon such investments and
securities and in such manuer as may from time to time be considered exped-
lent,



(dj To lend money or give credit on such terms as may be oonsidered
expedient and recieve money on deposit or loan from and give guarantees Qr
become secuprity for any persons, firms or companies.

(K) To enter into partnership or into any arrangement for sharing profits
or to amalgamate with any persons, firm or company carrying on or proposing
to carry on any business which the Company is authorised to carry on or any

business or transaction capable of being conducted so as directly or in-
direetly to benefit the Company.

(L} To acquire and undertake the whole or any part »f the business,
property, assets, llabilitles and transactlons of any .erson, firm or
company carrying on or proposing to carry on any business which the Company
is authorised to carry on, or which can be carried on in conjunction there-

with or which is capable of being conducted so as directly or indirectly to
benefit the Company.

(M) To sell, exchange, lease, dispose of, turn to account or otherwise
deal with the whole or any part of the undertaking of the Company for =such
consideration as may be conaldered expedient and in particular the shares,
astock or securities of any other company formed or to be formed.

(N) To establish, promote, finance or otherwise assist any other company
for the purpose of acquiring all or any part of the property, rights and
1iabilities of the Company or for any other purpose which may seem directly
or indirectly calculated to benefit the Company.

e} To pay for any rights or property acquired by the Company, and to
remunerate any person, firm or company rendering services to the Company
whether by cash payment or by the allotment of shares, debentures or other
securities of the Company credited as paid up in full or in part or in any
other manner whatsoever, and to pay all or any of the preliminary expenses
of the Company and of any company formed or promcttd by the Company.

(P} To accept stock or shares in, or the debentures, mortgage debentures
or other securities of any other company in payment or part payment for any
services rendered or for any sale made to or debt owing from any such
company .

(Q) To draw, accept, endorse, negotiate, discount, execute and 1issue
promissory notes, bills of exchange, serip, warrants and other tranaferable
or negotiable instruments.

(R} To establish, support or aid in the establishment and support of
associations, institutions, clubs, funds, trusts and schemes calculated to
benefit the Directors, ex-Directors, officers, ex-officers, employees or
ex-employees of the Company or the families, dependants or connections of
such persons, and to grant pensions, gratuities and allowances to and to
make payments toward insurance for the benefit of such persons as dfore-
said, their families, dependants or connections and to subscribe or con-
tribute to any charitable, benevolent or useful object of a publie
character.



(S) To distribute asmong the members in specie any property of the
Company, or any proceeds of sale or disposal of any property of the
Company, and fcr such purpose to distinguish and separate capital from
profits, but so that no distribution amounfing to a reducticn of capital be
made except with the sanction (4if any) for the time being required by law.

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

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

It is hereby declared that the foregoing sub-clauses shall be construed
independently of each other and that none of the objJjects mentioned in any

sub-clause shall be deemed to be merely subsidiary to the objects mentiocned
in any other sub-clause.

' The liability of the members 1s limited.

5. The Company's share capital is £100,000 divided into 100,000 shares of
£ each. The Company has power to increase the share capital and to
divide the shares (whether original or increased) into several classes and
attach theretu any preferred, deferred or other special rights, privileges

or conditfons as regards dividends, repayment of capital, wvoting or
otherwise,.



WE, the Subscribers to this Memorandum of Associaticn, wish te be formed
into a Company pursuant to this Mewmorandum; and we agree to take the
number of shares shown opposite our respective names.

NAS ©O AND ADDRESSES OF SUBSCRIBERS NUMBER OF SHARES
TAKEN BY EACH
SUBSCRIBER
ELDON EXECUTIVES LIMITED ONE

TANFIELD HOUSE
22-24 TANFIELD ROAD
CROYDON
SURREY

A DULY AUTHORISED

OFFICER OF ELDON
EXECUTIVES LIMITED

ELDON SECRETARI 'L LIMITED ONE
TANFIELD HOUSE
22~24 TANFIELD ROAD
CROYDON
SURREY

A DULY AUTHORISED
OFFICER OF ELDON
SECRETARIAL LIMITED TOTAL SHARES TAKEN

o

DATED the 1st May 1986
WITHESS to the above signatures:

MARY HARRINGTON
TANFIELD HOUSE
22-24 TANFIELD ROAD
CROYDON

SURREY



THE COMPANIES ACT 1985

MILBGURNE INSURANCE SERVICES LIMITED
PRIVATE CGMPANY LIMITED BY SHARES

ARTICLES OF ASSQCIATION

PRELIMINARY

1. Subject as hereinafter provided the regulations contained in Table A
in the Schedule to the Companies (Tables A to F) regulations 1985 (herein-
after referred to as ''Table A*'), shall apply to the Company.

2. Regulations 8, 24, 64, 73 to 75 inclusive and 94 to 97 inclusive of
Table A shall not apply tuv the Company but Articles hereinafter contalined
and the remaining regulations of Table A, subject to the modifications
hereinafter contained, shall constitute the regulations of the Company.

?j“%z&':}%% SHARES

The Company is a private company Limited by shares and accordingly,

{a) any offer to the public (whether for cash or otherwise) of any
shares in or debentures of the Company, and

(b) any allotment of, or agreement to allot, (whether for ecash or
otherwise) any shares in or debentures of the Company with a view to
all or any of those shares or debentures being offered for sale to
the public (within the meaning given to that expression by sections
58 to 60 of the Act are prohibited.)

y, The Directors of the Company are authorised during the period of five
years from the date of incorporaticon of the Company to allot, grant options
over or otherwise dispose of the original shares in the capital of the
Company to such persons at such times and on such conditions as they think
fit, subject to “he provisions of Articles 3 and 5 hereof and provided that
no shares shall be issued at a discount.

5. Subject to any direction to the contrary that may be given by the
Company in General Meeting, any original shares for the time being Iissued
and any new shares from time to time to be crrated shall, before they are
igsued, be offered to the members in proportion as nearly as possible to
the nominal value of the existing shares held by them and such offer shall
be made by notice specifying the number of shares to which the member is
entitled and limiting a time within which the offer if not accepted shall
be deemed to be declined; and after the expiration of such time or on



receipt of an intimation froz the members to whom the notice is given tha.
he daclines t» accept the shapes, the Directors may dispese of the same In
suych manner as they think most beneficial to the Cozmpany. The provisions
of seetinn 89 of the Act shall hava effect only insefar as they are not
inconsistent with this Article.

LIER

6. The Company shall have a first and paramount lien on every share
(whether or not it is a fully paid share) for all (whether presently pay-
able or not) called or payable at a fixed time in respect of that share and
the Company shall also have a first and paramount lien on all shares
{whether or not they are fully paid shares) standing registered in the name
of any person indebted o under liability to the Company for all moneyn
presently payable by him or hiis estate to the Company, whether he shall bz
the sole registered holder thereof or shall be one of two or more Joint
holders; but the Directors may at any time declare any share to be wholly
or in part exempt from the provision. of this Article. The Company's lien,
if any, on a share shall extend to all dividends payable thereon.

TRANSFER AND TRANSMISSION OF SHARES

7. Save in the circumstances set out in the next succeeding Article, the
Directors may in their absolute discretion and without assigning any reason
thereof, decline to register any transfer of any share, whether or not it
is a fully paid share.

8. Subject as hereinafter provided:-

(a) Any share may be transferred to a person who is =already a
member of the Company

(b) Any share may be transferred by a member of the Company te any
child or remoter issue, parent, brother, sister, or spouse of that
member, and any share of a deceased member may be transferred by his
personal representatives to any child or remoter issue, parent,
brother, sister, widow or widower of such deceased member and shares
standing in the name of a deceased member of his personal represent-
atives may be transferred to the trustees of his Wil

(e) Any share standing in the names of the trustees of the Will of
any deceased member or of a settlement created by a member or a
deceased member may be transferred upon any change of trustees to
the trustees for the time being of such Will or Settlement or to a
person to whom such member or deceased member would have been
entitled to transfer the same.

(d) Any share may be transferred to the personal representatives
of a deceased member or to the trustee in Bankruptcy of a member
pursuant to the provisions of Regulation 30 of Table A.



Provided zlways that nothing hereinbefere in this Article comtalned shall
prevent the Directors from declining to register a trapsier of a share or
shares (i) on which the Company has a lien; {(ii) to any infant, bankrupt
or person of unscund mind; or (iii) unless the Transfer (a) is lodged at
the office or at such other place as the Directors may appeoint and is
accompanied by the Certificate for the shares to whieh it relates and such
other evidence as the Directors may reasonably require to shew the right of
the transferor to make the transfer; (b) is in respect of cnly one class
of share; and (e¢) is in favour of not more than four transferees.

TENERAL MEETINGS

9, Every notice convening a General Meeting shall comply with the pro-
visions of sectien 372(3) of the Act as to the giving of information to
members in regard to their right to appoint proxies.

DIRECTORS

10. Unless and unbtll the Company in General Meeting shall otherwise
determine, the number of Directors (other than alternzte dircctors) shall
not be less than one nor more than seven. I and s long as there is a
sole Director, such Director may act alone in exerecising all the powers and
anthorities vested in the Directors. A Dirercor shall not be required to
hold any share qualifiecation.

11. The firat Director or Directors of the Company shall be the person or
persons as named the first Director or Directors of the Company in the
statement delivered under Section 10 (2) of the Act.

12. An alternative Director may be removed from office ab any time by the
Director appointing him or by a resolution of the Directors or by an

ordinary resoclution of the Company in General Meetlng and regulation 65 of
Table A shall be modified accordingly.

APPOINTMENT AND RETIREMENT OF DIRECTORS

13. Directors shall not be liable to retire by rotation.

14, Regulations 76 to 79 inclusive ana 4 of Table A shall be modified by
the exclusion of references therein to the retirement of directors by
rotation.

DISGUALIFICATION AND REMOVAL OF DIRECTORS
15. Paragraph (e) of regulations 81 of Table i shall not apply.

16. A person may be appointed a director and may continue in office
notwithstanding that he has attained the age of 70.



17. A Director may vote on any resolution concerning a matter in which ke
has direetly or indirectly an interest or 'duty which confliets or may
confiict with the interest of the Company and he shall be counted in the
quorum present at a meeting in relation to such a resolution.

18, The first Secretary of the Company shall be the person namwed as the
first Secretary of the Company in the statement delivered under section 10
(2} of the act.

NOTICES

19. If an envelope containing a notice is posted by pre-paid First Class
Mail, the notice shall be deemed to be given at the expiration of 2 hours
after the envelope was posted. If such an envelope is posted by any other
class of pre-paid mail, the notice shall be deemed to be given at the time
at which the envelope would be delivered in tha ordinary course of post.
Regulation 115 of Table A shall be modified accordingly.

INDEMNITY

20. In addition to the indemnity contained in regulation 718 of Table A
but subject to the provisions of Section 310 of the Act every director, or
other officer or, auditor of the Company shall bc entitled to be indem-
nified out of the assets of the Company against all losses or liabllitles
incurred by him in or about the execution and discharge of the duties of
his office or employment.



HAMES AND ADDRESSES OF SUBSCRIBERS

ELDON EXECUTIVES LIMiTED
TANFIELD HOUSE

22-24 TANFIELD ROAD
CROYDON

SURREY

A DULY AUTHORISED e
OFFLCER OF ELDON
EXECUTIVES LIMITED

ELDON SECRETARIAL LIMITED
TANFIELD HOUSE

22-24 TANFIELD ROAD
CROYDON

SURREY

A DULY AUTHORISED e
OFFICER OF ELDON
SECRETARIAL LIMITED

DATED the 1lst May 1986

WITNESS to the above signatupes: /’/

MARY HARRINGTON
TANFIELD HOUSE
22-24 TANFIELD ROAD
CROYDON

SURREY



COMPAMNIES FORM No. 10

Statement of first directors
and secretary and intended
situation of registered office

qu?sg do rot Pursuant to section 10 of the Companiss Act 1985
write in

145 inatgin

To the Registrar of Companies
Plear: complete

legibly, preferably For E‘ﬁ @ is@ ﬁ ’g

in black type, or
bold block Iattering

Name of company

* insert {ull name . MILBOURNE INSURANCE SERVICES LIMITED
of company

The intended situation of the registered office of the company on incorporation is as statad balow

TANFIELD HOUSE, 22/24 TANFIELD ROAD,
CROYDON, SURREY.

[ Postcode] ORY UM

If the memorandum is delivered by an agent for the subscribers of the
memaorandum please mark ‘X'in the box opposite and insert X
the agent’s name and addrass below

B.E. MADAGAN AND_CQ., TANFIELD_HOUSE.,
22024 TANFIELD ROAD, CROYIXON, SHRREY.

| Postcode]

Number of continuation sheets attached {see note 1)

Presentor’s name address and For official Use
reference (if any); General Section Posl reem

pil . L
RURRCETE
N /

Page 1




@

The name apd Evarticular&; ot the nerson who in to De

the firsg

disector of the ceopany is 02 (o) lows: . ) P
_ this pasenin
| Name (Aol8 3] ELUGH EXECUTIVES LIMLTED Busiress occupation

HARAGEMENT COMPANY

Previous name(s} {note 3)

Nationality

Address (note 4) TANFIELD fIOUSE, 22-24 TANFIELD ROAD

BRITISH

CROYDGM, SURREY,

Date of birth (where applicable)

Postcode ong 3Ul,

{note §)

Cther directorships t

-

=
]

. N
| consent to act as director of the compgny ef on page 1
Signature

Date 1ot May 1986

A duly authorised officer of E]dt)nvlixe\'utives bimited

The name and particulars of the person who is to be
of the company is as follows;

the firat secretary

Namo (notes 38 7) pipoN SECRETARIAL LIMITED

— ey o —— s

Previous narmels} {note 3)

Address (notes 4 & 7)

TANFTELD HOUSE, 22-24 TANFLELD ROAD,

CROYDON, SURREY

L\

Postcode| CR9 3UL

AY
I consent Lo act as secretary of the gampany named on page 1

Signature R. WHIALLEY

Date lst May 1986

A duly authorised officer of Eldon secrelarial Limited

Signature of agent on behall of subsnbersy SRYWHALLEY

Dato 151 May 1480

|

1 enr prrtcularn
! cthar
diractorehips
held of previously
heald {ses nota B)
if this spacs s

sutficent usa »
continuation sheat.



FILE COPY

CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

No. 2061008

| hereby certify that

MILBOURWE INSURANCE SERVICES LIMITED

is this day incorporated under the Companies Act 1985 as a

private company and that the Company is limited.

Given under my hand at the Companies Registration Office,

Cardiff the 3RD OCTOBER 1986 C@’
’: S

MRS, E. J. JONES

an authorised officer

C.173
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The Companies Act 1985

)

"~ COMPANY LIMITED BY SHARES

——

Spectal Resgolution

(Pursuant 10 5. 378 (2) of the Compames Act 1985)

oF

MILBOURNE INSURANCE SERVICES LIMITED

Pass¢d  13th October | [986

AT an EXTRAORDINARY GENERAL MEETING of the above-named

Company, duly convened, and held al - Tanfield House,
22-2Y4, Tanfield Road,
Croydon, CR9 3UL, Surrey.

onthe  13th dyyof October , 19 8?thc subjoined
SPECIAL RESOLUTION duly passed, viz,.—
RESOLUTION

That the liemorandum and Articles of Associationbe completely
deleted and replaced by the attached print annexed hereto and
for the purpose of identification initialled by the Chairman.

fu b sgned by
the'  Chairman, &
Duectur, or  the
Sexcetsry ol the

Moo Tu be Bled vatbun 1y days after te passong ol the Besulutngy) \

Company e hiic T
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THE COMPANIES ACTS 185 g
COMPANY LIMITED BY SHARES | <

e 4

ef//
MEMORANDUM
OF ASSOCIATION OF MILBOURNE INSURANCE SERVICES
LIMITED
INCORPORATED 3RD OCTOBER, 1986
COMPANY NUMBER 2061008
The narne of the Company is MILBOURNE INSURANCE SERVICES LIMITED

2. The registered office of the Company will be situate in England.

3. The abjects for which the Company is established are:~

(A) (1) To carry on business as insurance brokers and agents, and
underwriting agents in all classes of insurance and as insurance
advisers, pensions advisers, and consultant assessors, valuers,
surveyors and average adjusters and mortgage brokers, and to
undertake the provisions of hire purchase and credit sale finance
and to act as factors,

(2) To carry on business as consultants, advisers and managers
in relation to insurance and pension schemes.

{3) To carry on the business of insurance b»okers and ihsurance
agents and underwriting agents in all iis branches and in particular
and without prejudice to the generality of the foregoing to carry on
the business of brokers and agents for those classes of ilnsurance
businesa comprising life and pension schemes.

(4) To zct as agents or managers for any insurance company
club or association, or for any individual underwriter in connection
with its or hils insurance or underwriting business (wherever the
same may be carried on) or any branch of the same: and to make
arrangements for all classes of insurance (including group, life and
pension fund schemes) and to enter into any agreements for any of the
purpcses aforeaald with any such company, club, assoeiation or
underwriter.



(E)  Ta earry on any other business or trade whieh in the opinicn of the
Direetors of the Company may be convenleni’ly carried on in connection with
or as ancillary to any of the above “sinesses or be calgulated directly or
indirectly teo enhance the value of or render profitable any of the property
of the Company or to further any of its objects,

(c) To purchase, take on lease or in exchange, hire or otherwise 2equire
and hold for any interest whatsoever any movable or immovable property;
whether tangible or intangible and whatsoever situate, which the Company
may think to smell, lease, hire out, grant rights in or over, improve,
manage or develop all or any part of such property or otherwise turn the
same or any part thereof to the advantage of the Company .

(D) To build, construct, maintain, alter, enlarge, pull down, remove or
replace any buildings, works, plant and machinery necessary or convenient
for the business of tvhe Company and to Join with any person, firm or
company in doing any of the things aforesaid,

(E) To borrow or raise money upon such terms and on such security as way
be considered expedient and in particular by the issue of debentures op
debenture stock and to Secure the repayment of any meoney borrowed, raised
or owing by mortgage, charge or lien upon the whole or any part of the
undertaking, property and assets of the Company, both present and future,
including its uncalled capital, and also by any similar mortgage, charge or
lein to secure and guarantee the performance by the Company or any person,
firm or company of any obligation undertaken by the Company or by any other
person, firm or company as the case may be,

{F) To apply for and take out, purchase or otherwise acquire any patents,
licences and the like conferring exclusive on non-exclusive limiced right

seem caleculated directly or indirectly to benefit the Company, and to use,

develop, grant licences in respert of, or otherwise turn to account any
rights or information so acquired,

(G) To purchase, subscribe for or otherwise acquire and hold and deal
with any shares, stocks, debenture stock and to sccure the repayment of any
money borrowed, raised opr owing by mortgage, charge or lein upon the whole
or any part of the undertaking, property and assets of the Company, both
present and future, including its uncalled capital, and also by any similar
mortgage, charge or lein to secure andg Buarantee the

(H) To issue, place, underwrite or guarantee the Subseription of, or
cencur or assist in the issuing or guaranteeing the subseription of shares,
debentures, debenture stock, bonds, stocks and Securities
whether limited or unlimited or incorporated by Act of Papl
wise, at such times and upon such terws and conditions as
and otherwise as may be agreed upon

(I) To invest and deal with the moneys of the Com

Pany not immediately
required for the burposes of its businesses in or

upen such investments and
.. time be conaldered exped-
ent .
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{dJ) To lend money or give eredit on sueh terns as ray tbe considered
expedient and recieve money on depesit or loan from and give cuarantces or
become security for any persons, firms or companies.

{K) To enter into partnership or into any arrangement for sharing profits
Gr to amalgamate with any persons, firm or company carrying on or proposing
to earry on any business which the Corpany is authorised to carry on or any
business or transaction capable of being conducted so as directly or in-
direetly to benefit the Company.

(L) To acquire and undertake the whole or any part of the business,
property, assets, liabilities and transactions of any person, Ffirm or
company carrying on or proposing to carry on any business which the Company
is authorised to carry on, or which can be carried on in conjunction there-

with or which is capable of being conducted so as directly or indirectly to
benefit the Company.

(M) To sell, exchange, lease, dispose of, turn to account or otherwise
deal with the whole or any part of the undertaking of the Company for such
consideration as may be considered expedient and in particular the shares,
gtock or securifties of any other company formed or to be formed.

(N) To establish, promote, finance or otherwise assist any other company
for the purpose of acquiring all or any part of the property, rights and
liabilities of the Company or for any other purpose which may seem directly
or indirectly calculated to benefit the Company .

(0} To pay for any rights or property acquired by the Company, and to
remunerate any person, firm or company rendering services to the Company
whether by cash payment or by the allotment of shares, debentures or other
securities of the Company credited as paid up in full or in part or in any
other manner whatsoever, and to pay all or any of the preliminary expenses
of the Company and of any company formed or promoted by the Conmpany.

{P) To accept stock or shares in, or the debentures, mortgage debentures
or other securities of any other company in payment or part payment for any

services rendered or for any sale made to or debt owing from any such
Qonpany .

(Q) To draw, accept, endorse, negotiate, discount, execute and issue

promissory notes, bills of exchange, scrip, warrants and other transferable
or negotiable instruments.

(R) Te establish, support or aid in the establishment and support of
associations, institutions, clubs, funds, trusts and schemes calculated to
benefit the Directors, ex-Directors, officers, ex-officers, employees or
ex-employees of the Company or the families, dependants or connections of
such persons, and to grant pensions, gratuities and allowances to and to
make payments toward insurance for the benefit of such persons as afore-
sald, their families, dependants or connections and to subsecribe or con-

tribute to any charitable, benevolent or useful object of a publie
character.
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€3 5 distpibute among the members 1in speeie any property of the
Company, or any proceeds ©f sale or disposal of any pmpertgy of the
Company, and for such purpose te distinguish and separgte eap:tal Erom
profits, but so that no distribution amounting to a reduction ?f eapital te
made except with the sanctisn (if amy) for the time being reguired by l=w.

(1) To do all or any of the above things in any part of the world either
alone or in conjunction with others and either as prineipals, agents,
contractors, trustees or otherwise and either by or through agenis, sub-
contractors, trustees or otherwise.

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

It is hereby declared that the foregoing sub-clauses shall Le construed
independently of each other and that none of the objects mentioned in any

sub~clause shall be deemed to be merely subsidiary to the cbjects mentioned
in any other sub-clause.

b, The liability of the members is limited.
5. The Company's share capital is £ 100,000 divided into 100,000 shares of
£ each. The Company has power to increase the share capital and to

divide the shares {(whether original or increased) into several classes and
attach thereto any preferred, deferred or other special rights, privileges

or conditions as regards dividends, repayment of capital, voting or
otherwise,
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WE, the Subscribers to this Memorandum of Associaticn, wish to be forred

into a Company pursuant to this HMemorandum;

and we agree to take the

number of ahares shown opposite our respective names.

NAMES AND ADDRESSES OF SUBSCRIBERS

NUMBER OF SHARES
TAKEN BY EACH
SUBSCRIBER

ELDON EXECUTIVES LIMITED
TANFIELD HOUSE

22-24 TANFIELD ROAD
CROYDON

SURREY

A DULY AUTHORISED

OFFICER OF ELDON
EXECUTIVES LIMITED

ELDON SECRETARIAL LIMITED
TANFIELD HOUSE

22~24 TANFIELD ROAD
CROYDON

SURREY

A DULY AUTHORISED
OFFICER OF ELDON
SECRETARIAL LIMITED

ONE

ONE

TOTAL SHARES TAKEN
Tue

DATED the 15t May 1986
WITNESS to the above signatures:

MARY HARRINGTON
TANFIELD HOUSE
22~24 TANFIELD ROAD

CROYDON
SURREY
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PRIVATE COMPANY LIMITED BY SHARES MILBOURKE INSURANCE SERVECES LIMITED

ARTICLES OF ASSOCLATION

PRELIMINARY

1. Subjeet as hereinafter provided the regulations contained in Table A
in the Schedule to the Companies (Tables A to F) regulations 1985 (herein-
after referred to as ''Table A''), shell apply to the Company.

2. Regulations 8, 24, 64, 73 to 75 inclusive and 94 to 97 inclusive of
Tabie A shall not apply to the Company but Articles hereinafter contained
and the remaining regulations of Table A, subjeet to the modifications
hereinafter contained, shall constitute the regulations of the Company.

SHARES
3. The Company is a private company Limited by shares and accordingly,

(a) any offer to the public (whether for cash or otherwise) of any
shares in or debentures of the Company, and

() any allotment of, or agreement to allot, (whether for cash or
otherwise) any shares in or debentures of the Company with a view to
all or any of those shares or debentures being offered for sale to

the public (within the meaning given to that expression by sections
58 to 60 of the Act are prohibited.)

4, The Directors of the Company are authorised during the period of five
years from the date of incorporation of the Company to allot, grant options
over or otherwlise dispose of the original shares in the capital of the
Company to such persons at such times an2 on such conditions as they think

fit, subject to the provisions of Articles 3 and 5 hereof and provided that
e shares shall be issued at a discount,

5. Subject to any direction to the conkrary that may be given by the
Company in General Meeting, any original shares for the time being issued
and any new shares from time to time to be created shall, before they are
issued, be offered to the members in proportion as nearly as possible to
the nominal value of the existing shares held by them and such offer.shall
be made by notice specifying the number of shares to which the member 1s
entitled and limiting a time within which the offer if not accepted shall
be deemed to be declined; and after the expiration of such time or on
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receipt of an intimation from the members &5 whon the notice is Ziven that
he declines to acecept the shares, the Directors may dispese of the soze in
gueh manner as they think most beaeficial to the Company. “The provisions
of section €9 of the Aet shall have effect cnly insofar as they are not
inzonsistent with this Article.

LIEN

6. The Company shall have a first and paramount lien on every cshare
(whether or not it is a fully paid share) for all (whether presently pay-
able or not) called or payable at a fixed time in respect of that share and
the Company shall zalso have a first and paramount lien orn all shares
(whether or not they are fully paid shares) atanding registered in the name
of any person indebted or under liability to the Company for all moneys
presently payable by him or his estate to the Company, whether he shall be
the sole registered holder thereof or shall be one of two or more joint
holders; but the Directors may at any time declare any share to be wholly
or in part exempt from the provislons of this Article. The Company's lien,
if any, on a share shall extend to all dividends payable thereon.

TRANSFER AND TRANSMISSION OF SHARES

T. Save in the circumstances set out in the next succeeding Article, the
Directors may in their absolute discretion and without assigning any reason
thereof, decline to rsgister any transfer of any share, whether or not it
is a fully paid share.

8. Subject as hereinafter provided:-

(a) Any share may be transferred to a person who is aliready a
member of the Company

(b) Any share wmay be transferred by a member of the Company to any
child or remoter issue, parent, brother, sister, or spouse of that
member, and any share of a deceased member may be transferred by his
personal representatives to any child or remoter issue, parent,
brother, sister, widow or widower of such deceased member and shares
gtanding in the name of a deceased member of his personal represent-
atives may be transferred to the trustees of his Will

(e) Any share standing in the names of the trustees of the Will of
any deceased member or of a settlement c¢reated by a member or a
deceased member may be transferred upon any change of trustees to
the trustees for the time being of such Will or Settlement or to a
person to whom such member or deceased member would have been
entitled to transfer the same.

(d) Any share may be transferred to the personal representatives
of a deceased meumber or to the trustee in Bankruptey of a member
purauant to the provisions of Regulation 30 of Table A.




Provided always that nothing hereinbefers in this Artiole otatalined shall
prevent the Directors from declining to rezister a trans r of a share or
shares (i) on which the Company has a llenj (3ii) to any infant, bankruit
cr person of unscund mind; or (iii) unless the Transfer {a) is lodged =t
the office or at such cother place as the Directers may =ppceint and Is
anccmpanied by the Certificate for the shares to which it relates and such
other evidence as the Direcltors may roasonably require to show the right of
the transferor to make Lhe transfer; (x) is in respezt of only one class
of share; and {e¢) is in favour of not mcre than four transferees.

o
o

GENERAL MEETINGS

9. Every notice convening a General Meeting shall comply with the pre-
visions of section 372(3) of the Act as to the giving of informaticon to
members in regard to their right to appoint proxies.

DIRECTORS

10. Unless and until the Company in General Meeting ghall otherwlase
determine, the number of Directors (other than alternate directors) shall
not be less than one nor more than seven, If and so long as there is a
sole Director, such Director may act alone in exercising all the powers and
anthorities vested in the Directors. A Director shall not be required to
hold any share qualification.

11, The first Director or Directors of the Company shall be the person or
persons as named the first Director or Directors of the Company in the
statement delivered under Section 10 {2) of the Act.

12. An alternative Director may be removed from office at any time by the

Director appointing him or by a resolution of the Directors or by an

ordinary resolution of the Company in General Meeting and regulation 65 of
Table A shall be modified accordingly.

APPOINTMENT AND RETIREMENT OF DIRECTORS

13. Directors shall not be liable to retire by rotation.

14.  Regulations T6 to 79 inclusive and 84 of Table A shall be modified by
the exclusion of references therein to the retirement of directors by
rotation.

DISQUALIFICATYON AND REMOVAL OF DIRECTORS

15.  Paragraph (e) of regulations 81 of Table A shall not apply.

16. A person may be appointed a director and ma
e
notwithstanding that he has attained the age of 70. y contimue in offic
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iT. A Director may vote on any resolution concerping a matter in wxhich e
has direetly or indirectly an interest or duty which econfliets or may
aonflict with the interest of the Company and ke shall be counted in the
quorum present at a meeting in relation to such a resolution.

18. The first Secretary of the Company shall be the person named as the
firat Secretary of the Company in the statement delivered under section 10
{2) of the act.

NOTICES

19. If an envelope <mtaining a notice is posted by pre-paid First Class
Mail, the notice shall be deemed to be given at the expiration of 24 hours
after the envelope was posted. If such an envelope 1is posted by any other
eclass of pre-paid mail, the notice shall be deemed to be given at the time
at which the envelope would be delivered in the ordinary course of post.
Regulation 115 of Table A shall be modified accordingly.

INDEMNITY

20. In addltion to the indemnity contained in regulation 118 of Table A
but subject to the provisions of Section 310 of the Act every director, or
other officer or, auditor of the Company shall be entitled to be indem-
nified out of the assets of the Company against all losses or liabilities
incurred by him in or about the execution and discharge of the duties of
his office or employment.




NAMES AND ADDRESSES OF SUBSCRIDERS

fam

ELDON EXECUTIVES LIMITED
TANFIELD HCUSE

22-24 TANFIELD ROAD
CROYDON

SURREY

A DULY AUTHORISED
OFFLCER OF ELDON
EXECUTLVES LIMITED

ELDON SECRETARIAL LIMITED
TANFIELD HOUSE

22-24 TANFIELD ROAD
CROYDON

SURREY

A DULY AUTHORISED
OFFICER OF ELDON
SECRETARIAL LIMITED

DATED the 1st May 1986

WITHNESS to the above signatures:

MARY HARRINGTON
TANFLELD HOUSE
22-24 TANFIELD ROAD
CROYDON

SURREY
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SPECIAL KESOLUTION
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MILBOURNE INSURANCE SERVICES LIMITED
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COMPANY LIMITED BY 3HARES

ARTICLES OF ASSOCIATION

of

MILBOURNE INSURANCE SERVICES
LIMITED

OPPENHEIMERS

Hirerest € harnnrmaen evnoam & Visnin
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COMPANY Liullel BY Shakls

ARTiCLES Uk ABSUCIATION

UF

pelbBObKEE INSURANCE S8hViCkd LimiThL

(Adopten by specitl resolution pusscu on , 1888)
Prelininliary
1, (u) ‘the reguiutions containten in Tuble A in the Seheuule

to the Cunipuiles (Lable 4 1o F) heguiutious 1Y85 ss amencea by
tne  Cuopmies  (Tubles  A-F)  Amenumear  Regulations 19d
(heretnuiter callua "Table A") shutl apply 10 the Compuuy swve
msolur as they qre variea or excluded by or are 1nconsistent with
these artieles snd suen neguwtions (suve as eftauued or vuried
ur neconsistent wath these articles) wiu these Arucles shali be
the regulunons o1 the Lompany.

(L) hegulutions 4, U3, 41, 44, 54, 64, Y5 to HU
(inclusive), B4, b4, 94 to 98 (mclusive), iiy and 118 of Table A
sttatt ot wpply to the Compuiry.

i. Uidess the contest otherwise requires, retervnces i these
Articies w statulory provisions shuil ve gonstrueda us remerriny to
thuse provisiony ss amended or re-uvieled and from lme lo une

iy 1orQe,
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Share Capital

3. The authorised share capital of the Company et the date of
the adoption of these Articles iz £100,000 divided into 120,000
shares of £1  each,

4. (a) Subject to the provisions of Article 9 for the purposes
of Section 80 of the Act, the directors shall have general and
unconditional authority (limited in time as hereinafer provided) to
aliot any relevant securities up to the maximum amount hereinafter
laid down. The maximum asmount of relevant sceurities which may
be allotted under the authorily hereby conferred shall he that
amount which would result irn the issue of ail the shares in the
Company for the time being unissued. The authority hereby
conferred shall expire five years after the date of the adoption of
this Article unless renewnd wvaried or revoked by ordinary
resolution of the Company in genersal meeting at any time,

{(b) For the purposr of Section 80(7) of the Actl the
Company may up to the expiry of the asuthority conferred by
paragraph (a) of this Article or any vaiiation or renewnl of such
authorily make any offer or agreement which would or might
require relevant securities to be alloted after such expiry and the
authority so conferred shell be construed accordingly and the
directors may allot relevant securities notwithstanding that the
authority so conferrved has expired.

(¢) Save as otherwise provided in these Articleg, all
unissued shares which the directors are suthorised (by these
Articles or otherwise) to allot shail be under the control of the
dircetors who may allot, grant options over, offer or otherwise
deal with or disposc of them to such persons, at such times asnd
generally on such terms and conditions and in such manner as
they may determine end in accordance with Section 91 of the Act
the provisions of Sections 89 (1) and 90 (1) to 00 (6) of the Act
<hall be cxotuded,



t¢) In thie Article "rdlevaent securitien” sheil have ihie
MeARInE  wLerioed  thereto by Section 8L} Wi the Act ang
refereaves to  the allothivat o1 refevait secusities  shail  be

cousirued L the sume Duher 4s 11: thuyt seetion.

Tpunusfer of Shares

5. No transfer of any shdre the capital of the Cothpuny
shull be made or ruglsterzu without the previous sunction of the
uirectors who may without ussigning any reudsou aeclite o give
any such sauction.

Purchaste vl 0wl SMures

6. I Kegalstion 35 of Table A the words "t 1l 18 a privul -
company™ shull Le omited and Regulution 39 wadified secordingly .

Voutes ol aeiebers

7. Subject to any Tights or restrictions for the time being
gitachcu to any class or Clussie of shares oin & show vl hanoy
every membor present i person or by Pruxy shull huve one votu
ang o pull wvery member present i pursoh or by proxy shall

huve one vote ior euch whure of which e 1s the lolder.

5. I regulation 59 of 1uble A the woras "ol o poll voies may
be given vither persotaily or by proxy™ shull be omteda shd the
fallowiny sentence shull by adaed ul the end of thut regulution "A
proxy need not te a mewber uf the Compary™.

8. Save us authorised by « Spucial Kusolution of thue holdmng
company (us aefined by bectionn 730 Cuitipunivs Act 1985) ("the
tHoiding Compuuy”) of the Compaity:



(1} the Cunpany shall not issue or allvtl 0 sny peratl

uliy shures or obligullons convertible mite sadres;

{117 the Compuny shuil pot grunt any optiGus sver shares
ui uncaliec cupital ot tne Company;

(bi) the Company shull ol exercise any of the powers
veferred to in Regulations ¥, 3%, 35 end 110 of Tuble
Aj

(iv) the Cumpuny shull not sell or disposu of the whole wr
¢ substanticl part ol its uedertaking or asvuly;

(v) the Compsany shall nol umalgumkte or merge with auy

viher Company or conceri;

(vi) the classiyieatiun or stutus of the Coupany shudl not
be changed;

(vii) the Computy shall not ulter the provisions of its
Muemurandma o these Articles of Assvdiution;

(viil) the Compuny shall not pass wey resvlution for winding
L

{32} the Compuny shull uol puss any other vesulution in
genersl meeting snd  the members of the Compuny
shall not sign or asuthorise the signsture ou their

buehulf of » resvlution jn writing.

Direetors

1v. {(«) Unless and until vlherwise detormined by thw
Corpuny by uraumury resolution, the dircetors shall be not less
than ons 131 qumber. If and su luag ws there {s a sole divector,

such director way set alupe i exervising wll the powers and

- -



suthorities vested in the dirvewres.  Any director, Anciuding &

sole directoy, riuy be an indivicual or o bucy Lorporatoe,

(b)  The directors shull have power at any tine and trow
tnie o time tu uppoint uny person to be « divector either to fill u
eastil vecuney or ws s sdditionul director,

(c7  Vithout prejudice to the powers of the directors
under purdgraph (b) of this Article the Cunpuny may by ordittury
resvlution ut any tice und from Umce to tinie appoint wuy persuil o
bu o director either to fiil u casual vacawaey or as ad zdditionul
direcior,

1. A member ov mewbers holding & nojority in nominal mmouat
of the issueu ovdinary shures ror the time being in the Conmpuny
shell have power ut uny time and from tuae to time to sppoiut uny
purson s w director either us an additional director or 1o fill auy
vucdaey uand to remove frum  office uny director howsoever
uppovinted. Any such appointment or removul shull Le cffected by
all abstrument in writtug signea by the member or siewmbers
moking the same or i the case of o mewber bemag a company
sigaed by one of its directors on ity behuolf, may consist of
several documents 1 the like fori ecuch signed by or on behalt ot
d fember us aloresaid und shell twke cffeet upon commuanicution to
the registerced oflice of tne Curmipany by physicul denvery or by
any public or private meuns of telecommunication which produg's
wi indepeident written facsimile or other documentary rvecora vt
what 6 compuaicated.

12. A director vr wuny other person as is  wentioned  in
Regulution 656 muy uet as an selternate director to represent more
than one director und an alternate director shall be eantitled at
any meeting of the directors or any conunttee of directors to une
vote fur every dircetor whow be represents who is Lot present in

adartion to his ownh vote (1t auy) ay directur, but he shull count



so ouly one for the purpusuvs of deterniolnyg wihether s quorun s
pPruseit,

13, In regulatiea 67 oi Puble A kil woras siter "his appointor
ceuses to Le a director” shall be onniterl.

14, (u) & uvireetor end slterncte dirvecter sheil not reguire o
shure yuulificativi,

(by A director andg al alternute director i the absence of
his appointor stuil be entitled to wttendg ana speak ut
suy peaeral mecting of the Cowpany and ut any
suparate meeting of thue holders of uny class vi shares
1 the Compuny, notwithstunding thut he is out u
meinber,

Borrowing Powers

ib.  The directors may exurcise dll the powers of the Coupany
to burrow money without amit as to amount and upon sueh terms
wnG It sueh maunner as they think fit and, subject (Qu the case of
any securiiy convertiblu nite shares) to Section 80 of the Aet, to
grart  any mortguge, vhurge or standaru  sccurity  over its
unaertaking, property and unculleu capital, or any part thoreof
ahd 1o issue oubeatures, debenture stoek «nd other securites
whether outright or ws security for any debt lubility or obligution
of the Cumpany or any thura pdrety.

Puwers wad Duties of Direclors

16, A director ey vole wt uany ceeting of directors or any
committes vl cirectors on wuy resvlution notwithetunding thet it in
wiy way coucerns or rolutes to a matter in which he hus an
interest, directly or indirectly, ob uny Kind whatsvever and shudl
be counted in the guorum present at the mecting potwithstunding

stuch intoerest,



17, In regulutionn 72 of Table A the seevuc sentence shuli be
omitted.

16.  During the perivd ul s1x wmonths from 11th May 1958 no
deciston of the bowerd of Directoxs of the Coumpuny shall be
effective vutil it has been ratined by the Board of Direvturs of
the Holding Compuuny «nd the Board uil Directors shall not
delegate auy of its power.

Dirccrors Holding: Execulive Otfice

1¥v.  The directors tiy wppuintt uny one or more of their Lody to
be hulder of any exweutive orfice for such period wnd on such
terns und with or without such title or titles us they thiuk fit.
A diregtor holding uny such  olfice (whether appointed us
uforesaid or othurwise) shall (subjuct to the térms of uny contruct
between him and the Company) be subject to the same provistous
as 1o resignation snd removal us  the other directors of the
Compeuy wnd if he shull vacate the otfice of virector or (subject
> ufvresad) if the dircctors vesolve that his term ol oftiee us
holuer of such exceutive oftice as uwforepuid be deternined, his
uppointment  us  such suall ipsu  fucto deternne but  without
prejudice to any chuam for dufiages for Lrewch of contiacet of

service betweean the director und the Compuny,

20. A dirvector sppunted to sny such office shall receive such
reiunerution (whether by way ob sulery, commissivi, purticipution
in prolts, provisionn for retirement or insurance Leacfit, or
purtly in one way nud partly in wnother, or otherwise) as the

directors may determing,

2i.  The directors may entiust to wnd confer upon auny airector
appuinted to iy such oitice any of the powers wexercisable by
them as directors, other than the power {0 make culls ur forfeit
sharvs, upon  such  tertes  and  conditions  and  with  such
resilctivns as they thinkh v, wnd either colluterunlty with ur to
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the eaclitsiot. of their ows puwers, and oy frem tice o Gy

revoke, witharaw, slter or vary sl or sny of such powers.

Disguohitieation of Directors

22.  Auy persun lluy be uppolnted a director whatuver may be
his ape siu shull not be requiced to vacute his oifice by revoul
of his attiining or having uttained the age ol seventy years wld
sub-clause {u) of regulation 81 of Table A shall be deered not W
require a Director to retire by virtue ol Section 293 oi the
Compenies Act 1885.

Proceedings of Directors

23, If and s0 lang uos there is a sole direciwor the quorun
pecesuuty for the transsction of the business ol the directors
shall be one. [f und su lung «s there is more than one direetor
the quorurn, necessary for the transuction of the business of the
directors mey Le fixea by the directors, oud unless 50 fixed shad
be twu. A pusdun whe holds office oudy ws un ulternate directoy
shali (1t appuintor iy nut presetit} Le counted in the yuorun.

Laganitly

4. Tu the extent nwt avuided by the provisions of the Act,
gvery wceetor or other ufficer and suditor uf the Cumpany shall
be indemnificd vut of the assets of the Cowpuny aguinst ull costs,
charges, e<penses,lusses and Hubinitzus which he may sustulic ox
fneur i or ubout the execution of his office or otheawise in
relution thereto sud, iu purticulsr but without prejudice to the
geaerality of the foregoing, shull be indeninified out uf the assets
of the Compuiy against any lubility mcurred by him i delending
any proceedings, wheather civil or eriminal, in which judgiueast i
given In his favour or in which he is acquitted or n. connection
with a.y wpplication unuer the Act it whieh reher 1 graated to

him by wne Court,



Iy Otice.‘:?_

20,  1he following reguiations of Tuble A shall apply ss esmended
by this Article:-

(u) the third seutence of regulstiion 88 shall be deersed

deleteas;

(L) the lest scutence of regulation 11r shall be deemed
deleted; aand

{u) it rewulution 116 there shall be deemed delated the
words, "within the Umted Kisgdom",

MAW3033C510
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lite Lotapsiiles act 198

COMPANY LinPlsl BY ShanESs

ATIVLES UF ASSUCIATIUN

UF

MLbULANE INSURANCE SEhVaiCed Ll TEL

(Adoptea by speciu] resolution Pussed vl 18th August . 1968)
Prehrmuurx
X, (u)  The regustions contwneu 1 Tuble A in the Seheuule

to the Cofpanies (1abile & to F) higulnllons 1985 s amendes by
thie  Cumpaides (Tubles  A-F)  Amesoment Regutations  jubd
(heremiter cullea "Table A™) shail uplily to the Compaaiy save
Isulur as they are varied or eactuded by or are mconsistent with
theae articles and suen negumtlons (save us vaclioed or varied
oY uconsistent wath tnese articles) uwhu these Arucles shall be

the regulutions of the Cumpany.

(L) hegulalions w4, U3, 41, 44, 54, 64, U3 to By
Guelusive), 84, bb, 94 to 98 {nelustve), 11s and 118 of Table A
shatl ot upply to the Compoiy.

L. Duless {he context otherwise requires, yelerdiiees i these
Articles o striutory provisions shull ve construea as recerring {0
those provisohis 68 amended or re-enueted and from linie to une

in 1orce,



Shere Capital

3. The authorised share capitsl of the Compeny at the date of
the adoption of these Articles s £100,000 divideg into 100,060
sheres of £1 each.

1, (8) Subject to the provisions of Article 8 for the purposes
of Section 80 of the Act, the directors shall have general and
unconditiona] authority (limited in time as hercinafter provided) to
allot any releyvant securities up to the maximum amount hereinafter
laid down. The maximum gmount of relevant sceurities which may
be allotted under the authority hereby conferred shall be that
amount which would result in the issue of all the shares in the
Company for the time being unissued. The authority hereby
conferred shall expire five years after the date of the adoption of
this Article unless renewed varied or revoked by ordinary
resolution of the Company in gencral meeting at any time.

(b} For the purpose of Section 80{7) of the Act tha
Company may up to the expiry of the authority conferred by
peragraph (a) of this Article or any variation or renewal of such
authority make any offer or agreement which would or might
Fequire relevant securities to be alloted after such expiry and the
authority so conferred shall be construed accordingly and the
directors may allot relevant securities notwithstanding that the
euthority so conferred has expired.

(e) Save as otherwise provided in thcse Articles, all
unissued shares which the direciors are authorised (by these
Articles or otherwise) to allot shall be urder the contro! of the
dircctors who may allot, grant options over, offer or otherwise
deal with or dispose of them to such persons, at such times and
generally on such terms and conditions and in such manner as
they may determine and in accordance with Section 91 of the Act
the provisions of Sections 89 {1) and 90 (1} to 90 (6) of the Act
shall be excluded.



|

ta) In this Article "relevaat securities” »hail hewe il
mednng  wsoribed  thereto by  Section 8U(z) wi lhe AcCl ana
referviices ww the alloifteat ol relevant  sgcuntics ohall Lo

vonstrued 1t the sume Moabel s 1 thal sevtiui.

Trenstfer of Shures

5. No trunsfer or any share i the capital of the Compulsy
shull be made or registereu without the previous sanction of the
arrectors who muy withoul assigning any reason cecline to give

any such ssnetion.

Purchase ul QWwil SHures

6. i Regulution 35 of Table A tne worus "if 1t is a private
compdny® shull Le omitted and Regululion 35 modified sccordingly .,

Vutes OI wiabers

7. Subject tu any rights or restrictivns for the time bang
atlucheu to uny clags o clussvs ul shares oh & show vl hanus
every member present i person or by proay shull huve one vote
Wi oh & pull every menbur present in person or by pruxy alall

have one vole rur euch share of which Ite s the holder.

b. I regulation 59 of tsble A the wuras for. 4 poli vules may
Le given cither personuily or by proxy® shall be vimtled ahd the
fullowing sentence shell be aagaed ut the end of that regulation "A
proxy need not Le o telaber ol the Cumpuly".

5. Suve us uutlemised by u Spucial Kesulution of the holdiag
compuny {as uefinea by Seetion Tib Cotnpanies Act 1985) ("the
Holding Compuny!) of the Compuuy:



P -

(1) the Compeny shall pot issue or sllot to 4ny persceh

sy shiures or obligetions cunvertible 1nto shares;

(1) the Compaty shail not grant sy optivns over shares
vi uncallea cupital of tne Company;

(1) the Company shuli unol execcise any of the powers
referred to in Regulstions 3, 32, 35 und 110 of Teble
Aj

(iv) the Cumpuny shall not sell vy aispose wf the whole ur
¢ subsiuntinl purt of ite undertaking or assets;

(v} the Company shsll nut smalgumste or merge with duy
vther cubpany or ConGelng;

(vi) the clussineation or stutus of the Company shull not
be chungud;

(vif) the Compuuy shall wot wlter the provisions of its

Memoranduie or these Articles of Asscdiution;

(vili} the Cotpany shall not puss any resolutivn for winding
up

(1x) the Compuny shull nut puss sny other rusulutivn is
generul fhiecting and the munbers of the Compuny
shall not sigie or autliorise the signetiure on their

behull of o resoviutiva in writing,
Directlors
14, (¢} Unless  and  until  otherwise determined by the
Company by oramary resolutivi, the directors siuil be notl less

than oue I uumber.  If and su long us there is a sole director,
such director may act alone i exervising uil the powers and

-4 -



dutherities vested in the dirvotors. Ay director, incluthang a

sole director, Ly be an indivicual @ a bedy corporate.

(b) 1he directors shull have power st any line and 2rom
tine to time to mppoint iy person to be « Airector either to fill o
vasual vucanlicy or as s sadditionsl director,

(v)  Without prejudice to the Puv ters of the directors
ander puragraph (b) of this Article the Lumpuily may by oramary
resvlutiviy ot eny time and from Unie to tine 8PPOINt uuy PLrsvlr tu
Le o directer wither to 1] « casual VHCuCY OF us and additionsl
dtrectur,

11, A member ur menibers holding a sisjority i numinal wmous.t
of the 1ssueu vrdinary shures tor the time being in the Cowpuny
shall huve power ul uny time snd fiom Lige o time to appohit wuy
person as w directur either s8 an additienal director vy to fill way
vdeaney und to  remove  [rum oitice any director huwsuvever
wppuinted.  Any such sppuintmient or removal shiull bu effected by
1 abstrument in writlug  slgnea by the member or wenbers
making the sume or w1 the case of w fiember Leing a4 company
sigued by one of its direetors ou its Lehalf, may consist ot
severs] dotuments i the like fort: esch stged by or on behuh o2
d facliber as ufvresuld wnd shall tuhe Jifect upon Colalrttution Lo
the registered oflice of tie Curpany by physicul gelvery or by
auy public or private means of telecunmunication which preduces
w1 independent writen facsinile or othes documentary record o

whdtl = cummuiiculed,

12, A directer oy wuy other pursol a5 1 wentioned  in
Reyulution: 65 muy sct as an sllernute wirector to represent more
than one director und on alterndate dgirectur shall be eutitled at
any meeting of the directors or sny committec of direetors to o
vote for every director whum he represents whu is not present in
adaitivie to his own vote (1t any) us director, but he shull count

-5 -



wy !y one fui the purpusis of detercnnii, wieibes 8 guotum s

present.

13. In reguictivn 67 w! Teble . all worus atter "his appointuy

ceases tu Le o giredior™ snail be onmnited,

14. (¥ A ulre~t<, snd alteriiute airector shall pnot reguise o

share guulification,

(b} A director snd au dlwmwte director 1 the abrence of
his appeintor shull be euntitled w siend aug speck &t
any peueral uieeting of the Cuiwpany aud nt any
suparute meetiug of thie holders of wny tluss ol shares
in the Compsny, notwithstendiug thuat he is not u

member,

Borrowing Powers

ix. The directors may uxcreise all the powers of the Colwpany
t borrow money without dnit as to amount aad upun such terms
wnd D sueh manner as they thik fit and, subjeet (in the cese of
duy secuialy convertibiv uite shures) to Sectivl, 0 ot the Acl, 10
Yrunt  diy  morigage, eharge or stundaru  security  over its
uhertaking, property eud unvalled capital, or any paat thwreof
siid to issuc Gebentures, debentuce stuck and other securitlus
whether outright ur us security for sny daebt huslality or obligution
of the Cutipany Or any inra party.

Powers and Duties of Direciurs

16. A director ey vuie ol wny meeting of dvectors or any
comiittee v uirectors on uny resolution notwithstsuding that ot in
diny way concerns or relates to w matter iu which he hus an
interest, dire¢tly or indirectly, of any kind whatsoever dna shad}
be counted iy the quorum present ut the meeting notwithstunding

such interest,



7. Iu regulation 72 of Tuble A the seconc ventence shell Le
umitted.

18, During the perivd ot wix wonths frem 1ith May 1958 1w
decision of the buard of Directors of {ne Cuwiapuny  shall be
effective unitil 1t has beea ruatifted by the Bourd of Directors of
the Hulding Compuny und the Board =1 Directurs shall not
Jelegete any of its power.

Mirectors Holding Executive Otfice

19, The directors lay wppuint uny one or more of their body to
bz holder of any exeeutive wifice for sueh periud snd on such
ternes ond with or without such title or titles as they think fit.
A director holding eny such  olice (whether wppuinted us
aulvresaid or otherwise) shall (subjuct to Uie terms of uny coniruet
between by sad tne Company) bie subject to the same provisions
as 1o resiguation and removal us the other directors of the
Compuay sid 1f he shuh vacate the oifiee of wirector or (subject
o aforeswd) if the directors resolve that his tera ot ofltee us
holaer uf such executive olttee as uloresoeld be deterwited, his
sppointment a3 stk snall apse  fuCty  detertnne bul  witheut
prejumice to any tlwm e Qulaapges for breach ot contiact of

survite betwees the atrectur tnd the Compauy,

20, A direstor appuiited to day such office shall receive such
refiaierslion (sonether by wuay vl sulary, commissiun, participuticn
Iy protits, provision fur reurement or insurance  Beocdit, or
purtly in olle way und pdriy in another, or otherwise) as the

directors hay deternpnne.

21, The directors may entrust to and confer upon uny airector
uppointed to usny such oifice any of the powers exvrcisable by
them as directors, other than the power 10 muke calls ox forfeit
shures, upun  such  ferws  snd  counditions ana  with  such
restrictions ss they thiukh bt, and elther colluterally with or to

- T =



the waclusiun of iheir owa powers, aug cay from e W Ung

revoke, witharsw, siter or vary wli or iy of such powers,

Disquulitiestion of Directors

2. Any person sy be wppoinied 8 director whelever may be
his uge snc shall not be rogulres to vucute his office Ly rousun
ot his atlsiidayg or having attained the uge of neventy yeuars .
sub-cluuse (2) of regulation 81 of Table A shall be despsd et ty
require u Uirector to retire by virtue o! Scetion 293 o the
Companies Act 1985.

Proveedings of Directurs

23.  if and so lung «s there is & sole direcior the quurun;
siweesnvary for the trutssctun of the businuss of the directors
sitall be one, {f und su lung es thore is more thun one director
the quouru.. wecessary for the treusaction of the business of the
directors muy Le fixeu by the directors, ehd ualess so fixed shesl
be twu. A pursvn whu holds office wdy us un ulternate girecior

shali (11 uppuintor s aot present) be cuuated in the guurua,

{nuut.mitz

' Tu the extént nul svoideu by the provielons ot the Act,
every airector or othur uvineer ead auditur of tile Compuny shall
be mdemnitied vut of the wssels of the Cuwpany aguinst sll costs,
vherges, espensces Jusses wind lisbiittes which he may sustuin or
fneur in or sbout the execunun of bus office or othelwise 1
reletion thereto wud, i purticulur but without prejudice to the
geanerslity of the furegoing, shall be indewuufied vut of the assets
of the Coumpuny agulnst uny lability iheurred by him b detenuing
ulty proceedings, whether ¢ivil ov criminal, in which judgient is
gaven in his fuvour or in wiuch he is acquitted or 1w vonnection
with any weppHeation unaer the Act in which rehel 15 granted to
hi'n by the Court,



Iiutluef&

24, 1he Bziiowing regulstivas of Table A ~hudl epply ss amended
by this Arucle:-

(u)  the thurd sestence of reguisllon ¥8 shall be deeped

deletedy;

(L) che lest sentence of regulstion 13u shull be deemed
defeted; aand

(¢) 1 regulation. 116 there shall be decized aeluted the
words, "within the Umnted Kingdomn,

- -
MAWIN33(516
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T delete as
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Directar,
Secretary,
Receiver,

Receiver or
Recaiver
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or

beold block lettering

* insert full name
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monthin 2, 3 and
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1 to 5 overleaf
before completing

Administrator,
Administrative

{Scotland} as

COMPARNIES FORM No. 225(1)

Notice of new acceounting reference
date given during the course of
an accounting reference period

Pursuant o section 225(1) of the Companies Act 1955
as inserted by section 3 of tite Companies Act 1989

. To the Registrar of Companies Company number

{Address overleaf - Note 6) 2 OSOOT

Name of company

- MicBoolNe INsuekANCe Seevice=, Lt DALTED

. gives notice that the company's new accounting reference

. The current accounting reference period of the company

date on which the current accounting reference period Day Month
and each subsequent accounting reference period of y oy
the company is to be treated as coming, or as having AN eRE~Y Q
come, to anend is : : !

Day Month Year

T )

is to be treated as [shortened)ivstondedid and {is to be - EO oo
treated as having come to an endj#siliepmedtasmenalt on = 1 & 1 &2

15956’\@

. If this notice states that the current accounting reference period of the company is to be extended, and

reliance is being placed on the exception in paragraph (a) in the second part of section 225(4} of the
Companies Act 1985, the fallowing statement should be completed:

The company is a {subsidiary}[parent]t undertaking of

company number
the aceounting reference date of which is

If this notice is being given by a company which is subject to an administration order and this notice
states that the current accounting reference period of the company is to be extended AND itis to be
extended beyond 18 months OR refiance is not being placed on the sacond part of section 225(4) of
the Companies Act 1985, the following statement should be completed:

An administration or%r was made in relation to the company on -
and itis stllin foggls” 77 forand on beklf o
‘ > e C _EPS SECRETARIES LIMITED
. Signed L Designatlon#‘:_—ﬂ,e&w% Date <z o =Y
7 PN
Presentor's name address For official use ~
telephone number and reference (if any): § D.E.B. . [ﬁaﬁ i
' *ﬁ ?‘4.. o 10
EFE S cleTAes LT Lo, B f\;ié‘r-ﬁ.,,,
e L ST al-y SRR I
ST AR ADE e
Dnde.aree
Irde 250
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SPECIAL RESOLUTION

of

MILBOURNE INSTIRANCE SERVICES LIMITED
(Passed on 30 Julsy 1992)

At an Extraordinary General Meeting of the above named Company ‘

! duly convened and held at 66/70 Coombe Road, New Malden, Surrey

: KT3 4QW, on 30 July 1992.at 9  a.m.fga,, the
following Special Resolution was duly passed.

SPECIAL RESQLUTION

THAT the existing Articles of Association of the Company be
deleted in their entirety and be replaced by the New Articles of
Association annexed hereto.

Ve Mo

L A L O O O N I R B 2 L I I T N SRR

haiman Qg

COMPANIES HOUSE |

{14 AUG 1992
M b&
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THE COMPANIES ACT 1985 i

COMPARY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
(Adopted by Special Resolution pass.ed on 2o Ty 1993)
of

MILBOURNE INSURANCE SERVICES LINITED

ot

s2a0006/13




AN

THE COMPANIES ACT 1985 '

COMPANY LIMITED BY SHARES

“NEW
ARTICLES OF ASSOCIATION

(Adopted by Special Resolution passed on 3o JviY 19923I~

of

MILBOURNE INSURANCE SERVICES LIMITED

l. E J. - k‘ !II | !.
1.1 The regulations contained in Table A {“"Table A") in the i
Schedule to the Companies (Tables A to ¥) Regulations 1985 ’
(as amended) shall apply to the Company save insofar as they

are excluded or varied hereby.

1.2 1In these regulations and in the regulations of Table A that
apply to the Company:

"the Act" means the Companies Act 1985 4including any
statutory modification or re~enactment thereof for the time
being in force;

-

“the Articles" means the articles for the time being of the
Company; :

"holding company" means a holding company of the Company (as
defined in Section 736 of the Act);

“the Group" means the Company and any company which is for
tne time being its holding company and any company which is
for the time being a subsidiary of the Company or of such
holding company;

"clear deys" in relation to the period of a 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;

"the holder" in relation to shares means the membex whose
name is entered in the register of members as the holder of
the shares:;

sza0006/14




1.3

1.4

3.

"‘office" means the registered office for the time being of
the Company;

"a person of unsound mind" means a person whe is, or may
be, suffering from mental discrder and either:-

(i) he is admitted to hospital in pursuance of an
application for admission for treatment wunder tha
Mental Hmalth Act 1983 cr, in Scotland, an application
for admission under the Mental Health (Scotlaad) Act
1960; or

(ii) an order is made by a wcourt having jurisdiction
(whether in the United Kingdom or elsewhere) in mattexs
concerning mental disorder for his detention or for the
appointment of a receiver, curator bonis or other
person to exercise povers with respect to his property
or affairs;

"the seal" means the common seal of the Company;

"secretary" means the secretary of the Company oxr any othex
person appointed to perform the duties of the secretary of
the Company, 4including a joint, assistant or deputy
secretary;

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

Unless the context otherwise requires, words or expressions
contained in these regulations and in the regulations of
Table A that apply to the Company bear the same meaning as
in the Act but excluding any statutory modification thereof
not in force when these regqulations become binding on the
Company, words importing the singularx only shall include the
plural and vice versa, words importing the masculine gender
shall include the feminine gender and words importing
natural persons shall include also corporations.

The headings in these regulations are for convenience only
and shall be ignored in construing the language or meaning
of the Articles. Regulation 1 of Table A shall not apply.

Private Company

The Company is a Private Company within the meaning of
Section 1 of the Act and accordingly no shares in or
debentures of the Company shall be offered to the public
(vhether for cash or otherwise) and the Company shall not
allot or agree to allot (whether for cash or otberwise) any
shares in or debentures of the Company with a view to all
or any of those shares or debentures being offered for sale
to the public.

Share Capital

s2a0006/15
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3.2

3.3

§

The share capital of the Company at the date of adoption
of these Articles of Association is £100,200 divided into
100,000 shares of £1.00 each.

Subject to the provisions of the Act and without prejudice
to Sub~Article 3.3 any shares may be issued which are to be
redeemed or are liable to be redeemed at the option of the
Company or the holder of such shares on such terms and in
such manner as may be provided by the Articles or as the
Company may by resolution determine. Requlation 3 of Table
A shall not apply.

The unissued shares in the capital of the Company for the
time being shall be under the control of the Directors, who
are hereby save as otherwise provided in these Articles
authorised to allot, grant options over, or otherwise
dispose of or deal with any unissued shares and relevant
securities (as defined in Section 80G(2) of the Act) to such
persons, on such terms and in such manner as they think fit,
but subject to any agreement binding on the Company Provided
that the authority contained in this Article insofar as the
same relates to relevant securities (as defined as
aforesaid) shall, unless revoked or vaxied in accordance
with Section 80 of the Act:-

3.3.1 be limited to a maximum nominal amount of shares
equal to the amount which would result in the
issna of all shares in the Company for the time
being unissued;

3.3.2 expire on the fifth anniversary of the date of
adoption of these Articles of Association bpt
vithout prejudice to any offer or agreement made
before that anniversary which would or might
require the exercise by the Directors after such
anniversary of their powers in pursuance of the
said authority.

In exercising their authority under this Sub-Article the
Directors shall not be required to have regard to Sections
83(1) and 90(1) to (6) (inclusive) of the Act which Sections
shall be excluded from applying to the Company.

I s i

The Company shall have a first and paramount lien on every
share (whether or not it is a fully paid shzare) for all
moneys (whether presently payabls or not) cailed or payable
at a fixed time in respect of that share, and the Company
shall also have a first and paramount lien on all shares
(wvhether fully paid or not) standing registered in the name
of any person for all moneys presently payable by him or his
estate to the Company, whether he shall be the sole
registered holder thereof or shall be one of several joint
holders; but the Directors may at any time declare any share
to be wholly or in part exempt from the provisions of this

sza0006/16
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5.

7.1

Article. The Company's lien, if any, on a share shall
extend to all dividends payable thereon. Regulation 8 of
Table A shall not apply.

Transfer of Shares

The Directors may, in their absolute discretion and without
assigning any reason therefor, decline to register any
transfer of any share, whether or not it is a fully paid
share. Without prejudice to the generality of the foregoing
the Directors may refuse to register a transfer unless:

5.1.1 it is lodged at the office or at such other place
as the Directors may appoint and is accompanied
by the certificate for the shares to which it
relates and such other evidence as the Directors
may reasonably require to show the right of the
transferor to make the transfer;

5.1.2 it is in respect of only one class of shares; and
5.1.3 it is in favour of not more than four transferees.

No share shall be transferred to any infant, bankrupt or
person of unsound mind.

Regulation 24 of Table A shall not apply.
Variati ¢ Riqh

If at any time the share capital is divided into different
classes of shares, the rights attached to any class nay,
whether or not the Company is being wound up, be varied with
the consent in writing of the holders of three-fourths of
the issued shares of that class, or with the sanction of an
Extraordinary Resolution passed at a separate General
Meeting of the holdexs of the shares of the class. To every
such separate General Meeting the provisions of these
regulations relating to General Meetings shall apply, but
so that the necessary quorum shall be two persons at least
holding or representing by proxy one-third of the issued
shares of the class and that any holder of shares of the
class present in person or by proxy may demand a poll.

General Meetings

An Annual General Meeting and an Extraoxrdinary General
Meeting called for the passing of a Special Resolution shall
be called by at least twenty-one clear days' notice. 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 !

7.1.2 in the case of an Annual General Meeting, by all
the members entitled to attend and vote thereat;
and

s82al0006/17




7.1.3 in the case of any other Meeting bky a majority
in number of the members having a right to attend
and vote being a majority together holding not
less than ninety-five per cent. in nominal value
of the shares giving that xight. '

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 oxr bankruptcy of a member and
to the Directors and Auditors.

Regulation 38 of Table A shall not apply.

7.2 A poll may be demanded at any General Meeting by a Chairman,
or by any member present in person or by a proxy and
entitled to vote. Regulation 46 of Table A shall be
modified accordingly.

8. Number of Directors

The minimum number of Directoxrs shall be one and there shall
be no maximum number. Regulation 64 of Table A shall not

apply.
9. Alternate Directors

9.1 Any Director (other than an alternate Director) may appoint
any other Directoxr, or any other person approved hy the
Directors and willing to act, to be an alternate Director
and may remove from office an alternate Director so
appointed by him. Save as otherwise provided in these
Articles, unless he is already an officer of the Company
in his own right, an alternate birectoxr shall not, as such,
have any rights other than those mentioned in Sub-Article
9.2 below.

9.2 An alternate Director shall be entitled to receive notice
of all meetings of Directors and of all meetings of
committees of Directors of which his appointor is a member,
and to attend, speak and vote at any such meeting at which
the Director appointing him is not personally prasent but
it shall not be necessary to give notice of such a meeting
to an alternate Director who is absent from the United
Kingdom. A Director present at such meeting and appointed
alternate Director for any otrher Directors entitled to
attend and vote at such meeting shall have an additional
vote for each of his appointors absent from the meeting.
An alternate Director shall not be entitled to receive any
remuneration from the Company for his sexrvices as an
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alternate Director.

2.3 An alternate Director shall cease to be an alternate
Director if his appointor ceases to be a Director.

9.4 Any appointment or removal of an alternate Director shall
be by notice to the Company signed by the Director making
or revoking the appointment or in any other manner approved
by the Directors.

9.5 Without prejudice to Sub-Article 9.2 and save as otherwise
provided in the Articles, an alternate Director shall be
deemed for all purposes to be a Director and shall alone
be responsible for his own acts and defaults and he shall

not be deemed to be the agent of the Director appointing
him.

8.6 Regulations 65 to 69 (inclusive) shall not apply and
Regulation 88 shall be modified accrrdingly.

10. Associate Directors

10.1 The Board may from time to time appoint any pexrson to be
an Associate Director of the Company.

10.2 The appointment of a person to be an Associate Directox
shall not, save as otherwise agreed between him and any
other member of the Group in whose service he may be, affect
the terms and conditions of his employment by the Company
or by any such member of the Group, whether as regards
duties, remuneration, pension or otherwise.

10.3 The appointment, removal and the powers, duties and
remuneration of an Associate Director shall be determined
by the Board, and the Board shall have the right to entex
into any contract on behalf of the Company or transact any
business of any description without the knowledge ox
approval of Associate Directors, except that no act shall
be done that would impose any personal liability on any ox
all of the Associate Directors except with his or their
knowledge and consent.

Notwithstanding the aforegoing an Associate Director may be
removed as an Associate Director at any time by resolution
of the Directors, which removal shall tkae effect upon
sexrvice of a notice confirming such removal upon such
Associate Director. No Associate Director shall have any
c¢laim for damages or compensation for loss of office or any
other claim vhatsoever arising from such removal. |

10.4 An Associate Director shall not be nor have power to act
as a Director of the Company nor be entitled to receive
notice of or attend (unless by invitation to specific
Meetings of the Directors) or vote at Meetings of the
Directors nor shall he be deemed to be a Director for any
of the purposes of these Articles,
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11, PBovers of Directors

11.1 The Company may sanction the exerxrcise by the Directors of
all the powers of the Company to make provision for the
benefit of persons (including DBirsctors) employed or
formerly employed by the Company or any subsidiary of the
Company in connection with the cessation or transfer to any
person of the whole ox part of the undertaking of the
Company or any such subsidiary as are conferred by Section
719 of the Act and Section 187 of the Insolvency Act 1986
and, subject to such sanction, the Directors may exercise
all such powers of the Company.

11.2 For the avoidance of doubt, save as resolved to the contrary
by the Members of the Company by ordinary resolution in
general meeting or by written resolution signed by all of
such members, the Board may exercise all the powers of the
Company to borrow nioney, to apply for and obtain advances
of credit and to apply for and obtain overdraft facilities.

12, Appointment and Retirement of Directors

12.1 The Directors of the Company shall not retire by rotation
and Regulations 73 to 77 (inclusive) of Table A shall not
apply and Regulation 78 shall be modified accordingly.

12.2 The Directors shall have power at any time and from time
to time to appoint any other person to be a Director of the
Company either to f£ill a casual vacancy or as an addition
to the Board. Subject to Sub-Article 13.1 a Director may
be appointed under this Article to hold office for life or
any other period or upon such terms in respect of his
retirement as the Directors shall at the time of his
appointment determine. Regulation 79 of Table A shall not
apply.

13. Disgualification and Remova)l of Directors

13.1 The office of Director shall be vacated if:

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

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

13.1.3 he is a person of unsound mind; or

13.1.4 he resigns his office by notice to the Company;
or

13.1.5 he is removed from office under Section 303 of the

Act, or by Extraordinary Resolution of the
Company; or
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13.2

14.

15,

16.
16.1

16.2

i

13.1.6 he is served with written notice under the hand
of a Director ox the Secretary of any Company
which is for the time being the Company‘'s holding
company that the Board of Directors of such
company has resolved that his appointment be
terminated;

and Regulation 81 of Table A2 shall not apply.

No person shall be disqualified from being or becoming a
Director of the Company by reason of his attaining or having
attained the age of 70 years or any other age.

Directors' Interests

Subject to any contrary directions given by the Company in
General Meeting, provided that a Director declares his
interest in a contract or arrangement or proposed contract
or arrangement with the Company in manner provided by
Section 317 of the Act he shall be counted in the quorum of
any meeting of Directors at which the same is considered and
shall be entitled to vote as a Director in respect thereof.
Regulation 94 of Table A shall not apply. ‘

Dj : @ iti { P —

The Directors shall have power to pay or provide and agree
to pay or provide pensions or other retirement,
superannuation, death or disability benefits to or to any
person in respect of any Director or former Director of the
Company or any subsidiary or holding company of the Company
or another subsidiary of any such holding company and for
the purpose of providing any such pensions or other benefits
to contribute to any scheme or fund or to pay premiums
(whether before or after such DPirector ceases to hold office
or employment). A Director may vote at a meeting of
Directors in respect of any matter referred to in this
Article, notwithstanding that he is personally interested
in such matter and shall be counted in the guorum present
at the meeting. Regulation 87 of Table A shall not apply.

Proceedings of Directors |

The quorum for the transaction of the husiness of the
Directors shall, except when one Director only is in office,
be two. A person who holds office as an alternate director
shall, if his appointor is not present, be counted in the
guorum. When one Director only is in office he shall have
and may exercise all the powers and authorities in and over
the affairs of the Company as are conferred on the Directors
by the Articles. Regulation 89 of Table A shall not apply.

A resolution in writing signed by all the Directors
(including a sole Director) entitled to receive notice of
a meeting of directors or of a committee of Directors shall
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17.

17.1

17.2

18.
18.1

18.2

lg.

be as valid and effectual as if it had been 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 fcrm each signed by one or more
Directors; but a resolvtion signed by an alternate Director
need not also be signed by his appointor and,’ if it is
signed by a Director who has appointed an alternate
Director, it need not be signad by the alternate Director
in that capacity. Regulation 93 of Table A shall not apply.

Dividend

The Directors may retain the dividends payable upon shares
in respect of which any person is under the provisions as
to the transmission of shares hereinbefore contained
entitled to become a member, or which any person under those
provisions is entitled to transfer, until such person shall
become a member in respect of such shares or shall duly
transfer the same, in either case subject to Article 5.
Regulation 31 of Table A shall be modified accordingly.

The payment by the Directors of any unclaimed dividend ox
other monies payable on or in respect of a share into a
separate account shall not constitute the Company a trustee
in respect thereof. Any dividend unclaimed after a period
of twelve years from the date when it became due for payment
shall be forfeited and cease to remain owing by the Company.
Regulation 108 of Table A shall not apply.

Notices

Any notice given to or by any person pursuant to the
Articles shall be in writing except that notice calling a
meeting of the Diractors need not be in writing. Any notice
given by or on behalf of any person to the Company may be
given by leaving the same at or by sending the same by post
to the office or such other place as the Directors may
appoint. Regulation 111 of Table A shall not apply.

Proof that an 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 24 hours after the envelope
containing it was posted. Regulation 115 of Table A shall
not apply.

Indemnity

In addition to the indemnity contained in Regulation 118 of
Table A and subject to the provisions of Section 310 of the
Act, every Director, Managing Director, Agent, Auditor,
Secretary and other officer of the Company shall be entitled
to be indemnified out of the assets of the Company against

all losses or liabilities incurred by him in or about the
execution of and discharge of the duties of his office.
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R 20. Special Provision

Notwithstanding any provision contained in these Articles
withont the appropriate consents envisaged in paragraph 21
of Schedule 1 hereto, for so long as Milbourne Holdings
Limited is the holding company of the Company, the Company
shall not do any of the acts matters or things set cut in
paragraph 2 of Schedule 1.
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(a)

(b)

(a)

(b)

(c)

(d)

(£)

(9)
(h)

(1)

SCHEDULE

The Company shall obtain :-~

in respect of any act, matter or vhing set out in Paragraph
2 hereof the prior written consent of The Royal Trust
Company of Canada (C.I.) Limited or ECI International
Management Limited (togethexr "ECI") for so long as ECI (ox
any person to whom transfers of shares in the holding
company of the Company by ECI are expressly permitted under
Article 6.2 or 6.4 of the Articles of 2ssociation of the
holding company of the Company), is a Member of the holding
company of the Company;

in respect of any act, matter or thing set out in paragraphs
2(a), (m) and (n} hereof, the prior written consent of Nigel
Simon Risner ("Mr Risner") for so long as Mr Risner (or any
person to whom trxansfers of shares in the holding company
of the Company by Mr Risner are expressly permitted under
Article 6.2 or 6.4 of the Articles of Association of the
holding company of the Company), is a Member of the holding
company of the Company.

Save with the relevant prior written consents referred to
in paragraph 1 above the Company will not:-

admit any person whether by subscription or transfer as a
member of the Company;

give any guarantee or indemnity otherwise than in the
oxdinary course of business or to secure borrowings,
advances of credit or overdraft facilities authorised
hereundexr:;

commence any new type of business not being ancillary or
incidental to the business carried on by the Company or any
subsidiary thereof at the relevant time:

cease to carry on the business at present conducted by the
Company or any such new type of business;

form, acquire or dispose of any subsidiary;

save in the ordinary course of business acquiré shares of
any other company or acquire the whole or any part of the
undertaking of any other person, firm or company;

remove the Auditors of the Company:

institute material, legal proceedings or submit ako
arbitration any material dispute involving the Company save
for the collection in the ordinary course of business of
amounts owing to the Company;

commence to pay any remuneration or to provide any benefits
to any of its directors or any Member (other than the
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(1)

(x)

(1)

(m)

(n)

(o)

(P)

(x)

(s)

(t)
(u)

(v)
gza0006/25

holding company of the Company) not already in receipt of
remuneration or benefits or any person with whom any
director or Member is connected (as determined in accoxrdance
with the provisions of Section 839 of the Income and
Corporation Taxes Act 1988) ("Connected Person"), oxr vary
such remuneration or benefits provided that an automatic
increase of remuneration provided for in the xelevant

service agreement shall not be deemed to be such a
variation;

pay any sums on account of a honus related to profits przor
to the ascertainment of the profits;

enter into or vary any contract or arrangement with any of
its directors or any Member (other than the holding company)
or with any Connected Person of a director or member
otherwise than at arms length and in the interests of the
Company and/or the holding company or any subsidiary of such
holding company ("the Group");

give any security of any description (including the creation
of any mortgage, fixed or floating charge or other
encumbrance) other than to secure borrowings, advances of
credit or overdraft facilities authorised hereunder;

create or issue any shares or grant or agree to grant any
option over shares or its uncalled capital or .issue any
instruments convertible into shares:

capitalise, repay or otherwise distribute in any form any
amount standing to the criedit or any of its reserves or
redeem or purchase any of its own shares or otherwise
reorganise its share capital;

sell, transfer or otherwise dispose of the whole oxr a
substantial part of its undertaking, property or assets or
any interest therein;

amalgamate or merge with any other company or concern;

alter the provisions of its memorandum ox articles of
association or pass any resolution for winding un;

pass any resolution whereby its classification oxr status
may be changed; or

enter into any material or long term contracts other than
in the ordinary course of business;

alter its accounting reference date;

apply or permit the Board to apply to petition to the Court
for an administration order to be made in respect of the
Company or any other company in the Group:;

propose to pay or pay any dividend or distribution other




(w)

(x)

(¥)

than a dividend agreed to by all the members of the Company
for the time being;

incur in any financial year any capital expenditure
exceeding the amount approved by the Board in the capital
expenditure budget for the financial year concerned;

make any loan or give any credit other than in the ordinary
course of business and save for reasonable advances to
employees against amounts which are certain to become due
to them; ,

engage any officer or senior employee with an annual
remuneration (inclusive of salary and other emoluments) in
excess of £30,000 or materially alter any of any such
person's terms or conditions of employment or office.

- —
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MPANIRS ACTS 1985 _AND 1989

COMPANY LIMITED BY SHARES

RESOLUTIONS
of

HILBOURNE INSURANCE SERVICES LIMITED

At an Bxtraordinary General Meeting of the above named Company held on J :Zil°¢2>
NOVEM RS Y 1994 the following Resolutions were passed.

ORDINARY RESOLUTION

1. THAT the authorised share capital of the Company be increased from
£100,000 to £101,000 by the creation of 1,000 New Preference Shares
{("Preference Shares") of £1 each, such Preference Shares to have the
rights and be subject to the restrictions set out in the New Articles
of Association of the Company proposed to be adopted pursuant to
Resolution 2 below.

SPECTAL RESOLUTION

2. That new Articles of Association be adopted by the Company in the form
of the draft ragulations produced to the Meeting and initialled by the
Chairman and attached to the notice of it in substitution £or the
existing Articles of Association of the Company which shall cease to
apply to the Company.

3. That the Directors be unconditionally authorised for the purposes of
Section 80 Companies Act 1985 to exercise all the povers of the Company
to allot 1,000 Preference Shares in the capital of the Company to such
persons at such times and generally on such terms and conditions as they
think f£it and so that sub-section 8%9(1) Companies Act 1985 shall not
apply to such allotment of shares made pursuant to the authority
contained in this Resolution. This authority shall expire on the day
priox to the day five years from the date of the passing of this

\ \\
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of

MYLBOURNE INSURANCE SERVICES LIMITED

(adopted £ 22 NOVEMRERY 1994)
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THE COMPANIES ACT 1985
COHPANY LIMITED BY SHARES -
ARTICLES QF ASSOCIATION

of

HILEQOURNE TYNSURANCE SERVICES LIMITED

(Adopted on 227 "NevemaeR 1994)

1. DEFINYTY ' '
"Act" the Companies Act 1985, as amended and in force

from time to time;

"4 Shares" the A ordinary shares of £1 each in the Company
which will arise by redesignation as such of the
existing Ordinary Shares consequent on the
Conversion of the Preference Shares, having the
rights and being subject to the conditions set out
herein ;

"B Shares" the B ordinary shares of £1 each in the Company
arising on ,the conversion of the Preference
Shares, having the rights and being subject to the
conditions set out herein;

"Oxrdinary Shares" before conversion of the Preference Shares means
the existing ordinary shares of £1 each in the
Company, having the rights and being subject to
the ccnditions set out herein and, after
conversion of the Preference Shares, means the A
Shares and the B Shares;
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FTable A"

"Board"

"Conversion Date"

"A Directors”

"B Directors"

"Dividend Date"

"Dividend Rate"

s£all352/2

the regulations contained in Table A in the
Schedule to the Companies (Table A to F)
Regulations 1985 as amended by the Companies
(Tables A-F) Amendment Regulations 1985;

the board of directors of the Company as
constituted from time to time;

the date of receipt by the Company of a noxrice
validly given as contemplated in Article 3.3.5¢a);

the directors holding office from time to time
pursuant to the provisions of Article 10.2;

!
the directors holding office f£rom time to time
pursuvant to the provisions of Article 10.3;

30th November in each year commencing on and £rom
30th November 1996 or any other date on which the
Fixed Dividend becomes due and payable in terms
hereof;

an amount per Preference Share determined by
multiplying the ampunt of £50.00 by the actual
percentage base rate of Barclays Bank PLC over the
whole of the perlod for which the Fixed Dividend
is payable (taking account of any changes in such
base rate during such peéeriod) (a certificate by
any manager of Barclays Bank PLC to be conclusive
evidence, in the absence of manifest arithmetical
error, of such base rate), multiplied by the
number of days in the period for which the Fixed
Dividend is payable and divided by 365. Por
illustrative purposes, 1f the Fixed Dividend was
payable for a period of 180 days and the base rate
of Barclays Bank PLC throughout that period was
6% the Pixed Dividend per Preference Share for




2.

2.1

2.2

2.3

e I R R R i e e N A e R AL A bl Y W

such pericd would be

£50 x 6X x 180 = £1.48.
36S

"Pixed Divideng" a fixed cumylative preferential dividend at thz
Dividend Rate per Preference Share Ffor the
releyant period accruing (subject te these
Articles) from day to day from 1lst December 19335;

"Preference 5iares" the variable rate redeemable cumulative
convertible preference shares of £1 each in the
Company, having the rights and being subject t¢
the conditions set out herein.

4

"PIAM the Personal Investment Authoxrity or any other
successor or reéplacement regulatory body to the
rules of which the Company is subject.

ERELIMINARY

The regulations contained in Table A shall apply to the Company save in
so far as they are varied or excluded by or are inconsistent with these
Articles, and such Regulations (save as so excluded or wvaried or
inconsistent with these Artlcles) and these Articles shall be the
regulations of the Company. :

Regulations 17, 24, 26, 34, 31, 40, 41, 30, 64, 73 to Bl (inclusive),
84, 89, 94 to 98 (inclusive), and 118 of Table A shall not apply to the
Coumpany.

Unless the context otherwise requires, references in these Articles to
statutory provisions shall be construed as referring to those provisions
as amended or re-enacted and from time to time in forece.
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3.1

3.2

3.3

s APITA

The authorised share czpital of the Company at the date ¢f adoption of
these Articles is £101,000 divided into 100,000 (rdinary Shares and
1,000 Preference Shares.

The shares of each of the said classes shall entitle the holders thereof
to the respective rights and privileges and subject them to the

respective restrictions and provisions hereinafter appearing.

The following rights shall be attached to the Ordinary Shares and the
Preference Shares respectively:-

3.3.1 As regards capital '

On a return of capital on liquidation or otherwise the assets
of the Company available for distribution among the members
shall be applied:-

(a) first in paying to the holders of the Preference Shares
the sum of £1 per share together with a premium of £49
per share and a sum equal to any arrears and accruals of
the Fixed Dividend thereon to be caleculated down to the
date of the return of capital and to be payable whether
or not such dividend has been declared;

(b) thereafter, the balance of such assets shall belong to
and be distributed among the holders of the Ordinary
Shares pari passu in proportion to the number of such
shares held by them.

3.3.2 As regards income

(a) Subject to the ensuing provisions of this Article 3.3.2,
the holders of the Preference Shares shall be entitled
to be paid the Fixed Dividend out of the profits
available for distribution by the Company. The
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(b)

(o)

(d)

(e)

£

s2a0352/5

preference Shares shzll rank for the Fixed Dividend in
priority to 21l other shares of the Company from time to
rime in issue and the Fixed Dividend shall be payable on
the Dividend Date in each year in respect of the

‘accounting reference period last ending prior to the

relevant Dividend Date provided that the first dividend
payment shall be made on 20th November 1996 in respect
;)f the period commencing on ist December 1995 and ending
on 30th June 19%6.

Except as otherwise provided ju these Articles the
Preference Shares shall not carry any other rights to
participate in the profits or assets of the Company.
£

A1l dividends declared in respect of the Ordinary Shares
shall be distributed among the holders of the Ordinary
Shares in proportion to the number of Ordinary Shares
held by them.

A1l references to dividends (including the Fixed
Dividend) herein or elsewhere in these Artlcles are
inalusive of any associated tax credit.

Subject to Article 3.3.2(g) the Fixed Dividend payable
in respect of any' period shall be paid on the date
specified in Article 3.3.2(a) and the amount due on such
date shall ipso facto and without resolution of the Beard
or of the Company in general meeting (and notvithstanding
anything contained in Table A) become a debt due from and
immediately payable (subject as aforesaid) by the Company
to the holders of the Preference Shares entitled to such
dividend.

Where the Company has insufficient profits available for
distribution and by reason of the Act or the provisions
of Articles 3.3.2(g) and 3.3.3(k) is unable to pay in
full on any Dividend Date any Fixed Dividend payable te



(g)
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the holders of the Preference Shares which would
othervise require to be paicf pursuant to Article 3.3.24a)
on that Dividend Date the folloving provisions shall
apply:-

(1)

Jiii

on that Dividend Date the Company shall pay to
such holders on account of the Pixed Dividend the
maximum sum {(if any) vhich can then, consistently
with the Act and Article 3.3.2(g), properly be
paid by the Compzny;

on every succeeding Dividend Date the Company
shall in respect of the Preference Shares pay on
account’of the balance of the Fixed Dividend for
the time being remaining ocutstanding, and until
the Fixed Dividend is paid in full, the maximum
sun (if any) which on each such succeeding
Dividend Date respectively can, consistently with
the Act and Article 3.3.2(g), properly be paid by
the Company;

subject to Article 3.3.2(g) every sum vwhich
becomes payable by the Company on any Dividend
Date on account of the balance of the Fixed
Dividend in accordance with the foregoing
provisions of this Article 3.3,2(f) shall on that
Dividend Date 1ipso facto and without any
resolution of the Board or of the Company in
general meeting (and notwithstanding anything
contained in Table A) become a debt due from and
immcdiately payable {subject as aforesaid) to the
holders of the Preference Shares registered in the
books of the Company on that Dividend Date.

Notvithstanding Articles 3.3.2(e) and 3.3.2(f), so that

this Article shall prevail, the Fixed Dividend shall only
become payable and legal proceedings of whatsoever nature




3.3.3
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shall be capable of being issued against the Company fur
recovery thereof only if and to the extent that zhe
Company has sufficient profits available for distribution
in payment of the Fixred Dividend under the Act and is
able to make such payment without being as a result
thereof in breach of the £inancial resources requirements
applicable tn the Company in terms of the rules of the
PIA.

As regards redemption of the Preference Shares

The following provisions shall, subject to the provisions of the
Act and of these Articles, have effect with regard to the

wvedemption of the Preference Shares.

(a)

(b)

(c)

The holders of a majority of the Preference Shares shall
at any time after 30th November 1997, have the right to
require the Company by notlce in writing to redeem all
the Preference Shares then in issue, and the Company
itself shall at any time after 30th November 1997 have
the right by notice in writing to all the holdexrs of
Preference Shares to redeem all the Preference Shares
then in issue.

The redemption of the Preference Shares pursuant to
Article 3.3.3(a) shall take place in four equal
instalments, the first tranche to be redeemed and the
instalment relating thereto to be payable on the date 182
days after (and excluding) the date of serviece of the
notice contemplated in Article 3.3.3{(a) and each
subsequent tranche to be redeemed and instalment relating
thereto to be payable 182 days after (and excluding) the
date on which the previous instalment became pavable.

On the relevant date for redemption the Company shall
redeem the Preference Shares in respect of which such
notice has been properly given and the relevant holders




(d)

(e),

(£)

52303528

of the Preference Shares shall deliver to the Company at
its registered office from time to time the certificate
or certificates for their shares and upon such delivery
and against the receipt of the shareholder concerned for
the redemprign menies payable in respect of his shares
the Company shall pay to the shareholder concermad the
redemption monies payable to him in respect of such
redemption being the amounts specified below, which
amount shall be a debt due by the Company to the
Shareholder concerned on that date, capable of
enforcement against the Company by the issue of legal
proceedings.

The Company shdll in the case of a redemption cancel the
share certificate or certificates of the shareholder
concerned.

If any holder of Preference Shares whose shares are
liable to be redeemed under this Artiecle 3.3.3 fails ox
refuses to deliver up the certificate for his Preference
Shares the Company may retain the redemption monies until
delivery up of the certificate to the Company {or of an
indemnity in respect thereof in a form reasonably
satisfactory to the Company) but shall within 7 days
thereafter pay the redemption monies to the shareholders.

There shall be paid;on each Preference Share redeemed:-

(i) the sum of £1 per share;

(ii) the sum of £49 per share by way of premium; and

(id) a sum equal to any arrears or accruals of the
Pixed Dividend to be calculated down to the
relevant date for redemption {or otherwise as
hereinafter provided) relating to such Preference
Share and to be payable whether or not such
dividend has been declarad.




{(g) As from the date for redemption for the Preference Shares
dividends shall cease to accrue on the Preference Shares
unless upon the presentatisn of the certificate (or
indemnity) relating thereto the Company fails to make
payment of the money due on such redemption in which case
dividends shall be deemed to have continued and shall
continue to acerue from the date for redemption to the
date of payment, without any vaiver of the default of the
Company In its obligation so to redeem.

{h) Where the Act or the provisions of Article 3.3.3(J)
permits the Company to redeem none or some only of the
Preference Shares which would otherwise fall to be
redeemed on a Particular date, the Company shall redeem
such number of the Preference Shares as may lawfully ba
redeemed on such date and shall redeem, as soon
thereafter as it shall be lawfully permitted so0 to do
(having regard to Article (J) below), the remaining
number of the Preference Shares which would otherwise
have fallen to be redeemed on that date.

(1) Any redemption of part only of the Preference Shares then
in issue shall be effected so that the number of
Preference Shares of each holder thereof to be redeemed
shall be in the préportion as nearly as may be as the
}lumber of Preference Shares held by him at the date of
issue of the notice by the Company bears to the total

number of Preference Shares in 1ssue at that date.

(3) The distributable reserves of the Company shall not be
utilised to redeem the Preference Shares 1f and to the
extent that such utilisation would have the effect of
placing the Company in breach of the financial resources
requirements applicable to the Company in terms of the
rules of the PIA.

(k) Notwithstanding the foregoing, the redemption money for
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3.3.4

3.3.5
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the redezption of the Preference Shares shall cnly become
payable, and legal proceediﬁgs of vhatsoever nature shall
be capable of being issued agsinst the Company for
recovery thereof only if and to the extenr that the
Company has sufficient profits available for distribution
in payment of the relevant redemption money urder the Act
and is able to make such payment without being as a
result thereof in brezch of the financial resources
requirements gpnlicable to the Company in terms of the
rules of the PIA.

As regards voting

{a)

(b}

(e)

(D

The Ordinary Shares and the Preference Shares shall
entitle the holders thereof to vote upon any resclution

at any general meeting of the Company.

The holders of the Ordinary Shares and the Preference
Shares shall be entitled to receive notice of and to
attend and speak at any general meeting of the Company.

On a poll the Ordinary Shares and the Preference Shares
shall carry one vote per share.
Accordingly, as reg'ards voting, the Oxdinary Shares and
the Preference Shares shall rank pari passu, rateably
between them, in all respects.

As regards conversion of the Preference Shares

(a)

The Preference Shares shall be converted into 1,000 B
Ordinary Shares in accordance with the following
provisions ¢f this Article 3.3.5 on the Conversion Date
by notice in writing to the Company given by the holders
of a majority of the Preference Shares, referring to this
Article and requiring such conversion. No such notice

may be given so as to be received by the Company zfter




(b}

(c)

(d)

(e)

30th November 1997, and any notics purporting to be so
given shall not be valid. On the Conversion Date the
Fixed Dividend shall cease to accrue but the amount
thereof accrued up to the Conversion Date shall
nonetheless be payable on the Dividend Date next falling
on or after the Conversion Date. Conversion shall be
without prejudice to the rights of the holders of the
Converted Preference Shares to claim any arrears of Fixed
Dividend, vhich rights shall be enforceable as if such
Fixed Dividend had been declared in respect of the B
.Shares (but subject to Article 3.3.2{g)).

Upon the Conversion Date, the existing 1,000 Ordinary
Shares shall ‘be deemed automatically to have been
redesignated as 1,000 A Ordinary Shares.

The A Shares and the B Shares arising on conversion in
terms of the preceding sub-articles of this Article 3.3.5
shall rank in full for all dividends declared after the
Conversion Date in respect of the financial year during
which conversion takes place, and shall otherwise rank
pari passu and be in all respects identical.

Within 28 days from the Conversion Date, the Company
shall at its own expense, issue a new certificate or new
certificates in respect of the A and B Shares resulting
from the relevant gonversions, subject to there being
delivered to the Company for cancellation the certificate
or certificates in respect of the Ordinary Shares and/or
Preference Shares (as the case may be) so converted or
if the same shall be lost or destroyed an indemnity in
respect thereof in form reasonably satisfactory to the
Company.

Conversion of the Ordinary Shares and the Preference
éhares respectively shall be effected so that the A

Shares and the B Shares arising on conversion shall be




4,

4.1

4.2

4.3

held by the Crdinary Shareholders or the Preference
Shareholders (as the case éay be) in proportion to the
pumbers of Ordinary Shares or Preference Shares {(as the
context requires) held by them immediately prior to
conversion.

(£ Any conversion of the Ordinary Shares or the Preference
Shares may be effected in such manner as the Board shall
determine by redesignation or othervise {(including by
subseription for 1,000 B Shares by the Preference
Shareholders in an amount equal to the redemption money
payable on redemption of the Preference Shares (other
than the Fixed Dividend) and by the redemption of all the
Preference Shates for such amount plus any arrears of
Pixed Dividend immediately thereafter) (subject in any
case to the provisions of the Act), and the members shall
vote in favour of all resolutions proposed by the Board
for that purpose.

ISSUE _QF NEW SHARES

Unless all the members of the Company agree to the contrary in writing
or a unanimous resolution to the contrary is passed by all such members,
any shares unissued at the date of adoption of these Articles and any
shares hereafter created shall before allotment for cash be offered for
subseription in the first instance to the holders of the Ordinary Shares
and the Preference Shares respectively in proportion as nearly as the
clrcumstances will admir to the total numbers of Ordinary Shares and
Preference Shiares respectively then in issue.

Any such offer as aforesald shall be made by notice in writing
specifying the number of shares and the price at which the same are
offered and limiting the time (not belng less than 28 days unless the
member to whom the offer is to be made otherwise agrees) within vhich
the offer if not accepted will be deemed to be declined.

Any shares allotted to a person who is already a holder of A Shares or
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. B Shares (as the case may be) shail be desipmated as A Shares or B

Shares (as the case may be) and shall acéordingly be subject o such

p of the provisions of these Articles as are applicable to the relevant
| class of shares.

4.4  Subject £o the provisions of these Articles, for the purposes of Section
80 of the Act the Directors shall have general and unconditional
authority (limited in time as hereinafter provided) to allot any
relevant securities up to the maximum amount hereinafter laid down. The
maximum amount of relevant securities which may be allotted under the
authority hereby conferred shall be the amount (if any) of the unissued
share capltal of the Company on the date immediately following the date
of adoption of these Articies. The authority hereby conferred shall
expire on the day prior to the date five years from the date of the
adoption of this Article unless renewed varied or revoked by ordinary
resolution of the Company in general meeting at any time.

4.5 TFor the purposes of Section 80{7) of the Act the Company may prior to
the expiry of the authority conferred by paragraph 4.4 of this Article
or any variation or renewal of such authority make any offer or
agreement which would or might require relevant securities to be
allotted after such expiry and the authority so conferred shall he
construed accordingly and the directors may allot relevant securlties
notwithstanding that the avuthority so conferred has expired.

4.6 Save as otherwise provided in these Articles all unissued shares which
the directors are authorised (by these Articles or otherwise} to allot
shall be under the control of the directors wvho may allot, grant options
over, offer or otherwise deal with or dispose of them to such persons
at such times and generally on such terms and conditions and 1n such
manner as they may determine and in accordance with Section 91 of the
Act the provisions of Sections 89(1) and 90(1) to 90(6) of the Act shall
be excluded.

4.7 In this Article "relevant securities" shall have the meaning ascribed
thereto in Section 80(2) of the Act and references to the allotment of
relevant securities shall be construed in the same manner as in that

52a0352/13




Sectlion.
5.  TRANSFER QF_SHARES

5.1 Save as provided herein no share in the Company or any intexrast Tiegal
or equitable) therein shall be sold, alienated, transferred charged ox
othervise disposed of but any transfer of legal ownership or alienatioen
of voting rights shall be subject to these Articles (including without
limitation Artiecla 5.2).

5.2 Subject to ithe provisions hereof 1f at any time a raepler or any other
perscn entitled to be reglstered in respect of shares of the Company
(hereinafter referred to as "the Proposed Transferor') shall desire to
transfer or otherwilse dispose of all or any shares registered in his
name or any interest therein he shall give notice {hereinafter called
a "Transfer Notice") to the Company that he desires to sell or transfer
such shares or interest. Save as provided herein a Transfer Notice once
given or deemed to be given shall not be revocable without the written
consent of all the Members. A Transfer Notice shall constitute the
Company the agent of the Proposed Transferor to sell all the shares
referred to (or deemed to be referred to) in the Transfer Motice
(hereinafter referred to as the "Offered Shares") at the falr value
determined under Article 5.3 and in accordance with the £following
provisicns:-

5.2.1 Upon the fair value being Zixed as provided in Articie 5.3 the
Directors shall forthwith by notice in writing inform tha
members of the Company (other than the Proposed Transferor)
("the Recipients") of the number and price of the Qffered Shares
and invite each Recipient to apply in writing to the Company
within 28 days of the date of despatch of the notice {which date
shall he specified therein) for the maximum number of the
Offered Shares as he shall specify in such application.

5.2.2 The Directors shall within 7 days after the expiration of the
28 day period referred to in Article 5.2.1 notify the Proposed
Transferor of the number of Offered Shares (if any) which the
Recipients have agreed to purchase.
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IE the Recipients have not agreed to purchase all of the Offered
Shares, the Propased Transferor 'shall, norvithstanding any
applications therefor, but subject 6 the provisions hereof, be
entitled to withdrav such Transfer Notjice by written notice to
the Company or to dispose of all the (ffered Shares {and not
some only) to anyone whomsoever provided that such disposal may
take place only within 28 days from the date of the notice
referred to in Article 5.2.2, for a price and on termms no more
favourable than those offered to the Recipients under Article
5.2.1 and under a bona fide armg length transaction. Should no
such disposal take place by the Proposed Transfer, the Proposed
Transferor shall not after such perlod of 28 days be enticied
to dispose of any shares (or interest therein) in the Company
without again adopting the procedures set forth herein.

If the Recipients (or any of them) shall within the period of
28 days referred to in Article 5.2.1 apply for all of the
Offered Shares the Direc'ors shall:-

(a)

allocate the 0ffered Sharerl to and amongst the Recipients
who are holders of Shares of the same class as the
Offered Shares according te the number of Offered Shares
specified by such Recipients in such application and if
there shall have been applied for by such Recipients more
than the total of the 0ffered Shares which are available,
the Offered Shares shall be allocated to and amongst such
Recipients as nearlir as possfbia ‘,.s rata to the numbexs
of shares of such class held by sues, . pplying Recipients;
and "t

(b) if any of the Offered Shares shall remain after the
applications of the Recipients referred to in {(a) above
have been satisfied in full allocate the remainder of the
Offered Shares to and amongst the Recipients who are
holders of the other class (or classes as the case may
be) of shares according to the number of Offered Shares
specified by such Recipients in such applications and 1f
there shall have been applied for more than the total of
the remainder of the Offered Shares whick are available,
the same shall be allocated to and amongst such




5.2'5

5‘2.

Recipients as nearly as possible pro rata to the numbers

of shares of such other élass held by such applying

Recipients.
Pursuant to Article 5.2.4 hereof the Directors shall forthwith
give notice iIn writing of allocations of Offered Shares
(hereinafter called an "Allocation Notice") to the Prcoposed
Transferor and to the Recipients to vhom Offered Shares have
been allocated and the Proposed Transferor shall thersupon he
bound *+o transfer the shares so allocated upon and against
payment of the fair value thereof. An Allocation Notice shall
state the name and address of the relevant Recipient and the
number of shares agreed to be purchased by him and the purchase
shall be completed at such place and such time as shall be
specifisd by the Direttors in such Notice being not less than
14 days nor more than 28 days after the date of such Notice.
If the Proposed Transferor having become bound as aforesaid
makes default in accepting payment of the fair value for any of
the Qffered Shares or as the case may be in transferring the
same, the Directors may recelve such purchase money and may
nominate any Director of the Company to execute an instrument
of transfer of such share in the name and on behalf of the
Proposed Transfevor and thereafter when such instrument has been
duly stamped the Directors shall cause the name of the relevant
Recipient to be entered in the Register of Members as the holder
of such share and where appiicable shall hold the purchase mcney
in trust witheut interest for the Proposed Transferor. The
recelpt of the Directors for the purchase money shall be a good
discharge o the relevant Recipient (who shall not be bound to
see to 'the application thereof) and after his name has been
entered in the Register of Members in purported exercise of the
aforesaid powers the validity of the proceedings shall nct be
questioned by any perscn.

5.3 The falr wvalue of any shares to be transferred pursuant to the

provislons of Article 5.2 shall be such sum as may be agreed between the

Proposed Transferor and the Directors (other than the Proposed

Transferor, if he be a directoxr) within 7 days of the service (or deemed
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. sexrvice) uvpon the Company of a Transfer Notice in which such sharzs are
comprised or in default of such agreeme;lt such sun as a Chartered
Accountant appointed in the manner described below shall certify in
writing to be in his opinion the fair value thereof (which shall however
be not less than the share of the then net tangible asset value of the
Company which would be attributable to the shares in question on a
winding-up of the Company), on the basis of a sale as betveen a willing
vendor =ad a wi'lling purchaser of all the shares in the Company on the
open market and disregarding the fact that the Offered Shares constitute
a minority holding of shares in the Company or that the transfer of
shares 1s restricted by these Articles. 5uch Chartered Accountant shall
be appointed by agreement between the Proposed Transferor and the
Directors (other than the proposed Transferor, ff he be a Director)
within 7 days following the ex¥piration of the period of 7 days referred
to above or, faillng agreement, shall be appointed on the application
of the Proposed Transferor or the Directors by the President for the
time being of the Institute of Chartered Accountants in England and
Wales. In so certifying such Chartered Accountant shall be deemed to
be acting as an expert and not as an arbitrator and the Arbitration
Act 1950 (as amended) shall not apply. His certificate shall he final
and binding. The Directors shall procure that any certificate required
hereunder 1s obtained with due expedition and the cost of obtaining such
certificate shall be borne by the Company.

5.4 For the purposes of this Article 5.4 "associated company® of a corporate
member shall mean the holding company of such member or a subsidiary of
such member or of such holding company for thls purpose the terms
"holding company" and "subsidiary" shall be interpreted in accordance
with the provisions of the Companies Act 1985.

5.4.1 Any member being a body corporate shall be entitled subject to
the provisions hereof to transfer all or any part of the shares
owned by such member to an azsoziated company of such member.

5.4.2 Should any associated company of a ~orporate member which is or
becomes a member of the Company not be or at any time in the
future ceage te he an associated company of the corporate member
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5.5.2
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which £irst transferred shares to its assotciated company in
terms of Article 5.4.1 above, then ;:uch member and the zorporate
member in respect of vhich such corpany is ostensibly an
associated company (if arv) shall be deemed to have given a
transfer motice in respect of all the shares held by such
corporate member and such purported associated company (or
either of them) with effect cu the day on vhich any other member
of the Company notifies such member that the provisions of this
Clause have become operative.

Notwithstanding anything herein contained 4if any member or
members of the Company who hold or who together hold not less
than 50% of the Ordinary Shares {such member or members being
hereinafter referred fo as "the Disposers®) at any time receive
a bona fide offer at arms length from an ocutside third party,
in terms of which such third party has offered to purchase all
the Ordinary Shares in the Company on terms which do not
differentiate between the Ordinary Shares in the Company
including those referred to above (and for this purpose any such
offer which provides consideration for a restriective covenant
otherwi'se than equally between the holders of Ordinary Shares
shall be deemed to differentiate) then the Disposers shall
within 14 days from receipt of such offer be entitled (but not
obliged) to deliver notice thereof (including full details of
the transaction) to the Board.

The Board shall forthwirh hy notice in writing furnish the other
members of the Company ("the Offerees") with a copy of the
notice received by them and invite each of the Offerees to apply
in writing to the Company within 28 days of the date of dispatch
of the notice (which date shall be specified therein) to
purchase such number of the Ordinary Shares in the Ceapany which
are owned between the Disposers as such Gfferee shall specify
in his application for a price per share and on terms which have
a cash value equivalent to the consideration set forth in the
notice and otherwise on the same terms set out in such notice.




5.5.3

5.5.4

5.5.5

52a0352/19

If any one or more of the Offerees shall within the period of
28 days-referred to im Article 5.5.2 agree by wrirten notice to
the Board to purchase all the Disposers' Qrdinary Shares as
contemplated in Article 5.5.2, rhe Directors shall notify the
Disposers accordingly and the provisions of Article 6.2 shall
then apply, mutatis mutandis. If more thap one Qfferee agrees
as abogg, the Directors shall alleocate the Disposers' Ordinary
Shares t¢ and amongst the Offerees according to the number of
Disposers! Ordinary Shares specified by the respective Offerees
in the éforemeutioned vritten notice. If there shall have been
applied for more than the total npumber of the Disposers®
Ordinary Shares than are available, the Disposers' Ordinary
Shares shall be allocated to and amongst the Dfferees as nearly
as possible pro~rata to the numbers applied for.

If one or more of the Offerees shall not within the 28 day
period referred to in Article 5.5.2 have agreed to purchase all
of the Disposers' Ordinary Shares in manner aforesaid, the
Disposers shall be entitled to accept the offer referred to in
Article 5.5.1, in accordance with its terms, but only within a
period of 60 days following the expiry of the period of 28 days
referred to in Article 5.5.2 and thereupon be entitled to
transfer or procure the trangfer of not only the Disposexrs'
Ordinary Shares but also the Ordinary Shares of the Qfferees in
the Company to the third party on the terms of such offer.

Should any of the Offereeg fail to co-operate in transferring
his Ordinary Shares pursuvant to Article 5.5.4, the O0fferee or
Offerees so failing to co-operate shall be deemed to have
irrevocably appointed any director of the Company to execute in
his/their name(s) any instrument or instruments of transfer in
relation to his/their Ordinary Shares and the sale thereof to
the third party concerned and to transfer such sharas
accordingly, with power to exercise all his/their rights to vote
at any meeting of the Company in respect of such transfer, and
the further power to receive the purchase money on his/their
behalf which money shall be held in trust without interest for
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him/them. The receipt of the director concernmed for such
purchase money shall be a good discharge to the third party
concerned (vho chall not be bound to see to the application
thereof), and the Offeree/Gfferces in questicn shall be deemed
to have irrevocably undertaken to ratify anything which such
director may do in pursuance of the pover of attorney arising
herefrom.

Subject to the provisions of this Clause 5.6, should any member which
is a company or a corporation (wheresoever incorporated) cease to be
controlled by the parties who control that company or corporation as at
the later of the date of adoption of these Articles and the date upon
vhich such company or corporation will have first become a member of the
Company (and for this purpose’"control" means the beneficial owmership
of more than 50% of each class of the issued share capital of the
Company or corporation concerned, and "controlled" shall have the
corresponding meaning) then, unless othervise agreed in vriting b 2ll
the other members of the Company, such member shall be deemed to have
glven a Transfer Notice in respect of all shares in the Company owned
by 1t, and the provisions hereof shall have effect accordingly, provided
that such Transfer Notice shall be deemed to have been given on the date
upon vhich any other member of the Cumpany notifies such member that the
provisi;hs of this clause have become operative. Notwithstanding the
foregoing, neither Milbourne Holdings Limited nor Burdale Holdings
Limited shall He regarded as havinﬁ ceased to be controlled by parties
who control them respectively at the date of adoption of these Articles
for so long aé Milbourne Holdings:Limited or Burdale Holdings Limited
is controlled by or between all or any of any present shareholder of
Milbourne Holdings Limited or Burdale Holdings Limited (as the case may
be), or any parson connected (in accordance with the provisions of
Section 839 of the Income and Corporation Taxes Act 1988) with any such
shareholder.

Notwithstanding anything to the contrary contained in these Articles
(but subject to Article 5.8.1) unless otherwize agreed in wvriting by all
the Members, no Buyer (as hereinafter defined) or an Associate or any
family of such Buyer shall be entitled or permitted to acquire, and no
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” holder shall.trgnsfer3 any shares if as a resulr a Buyer would acquire
a Controlling Interest (as hereinafter defined) in the Company unless
and until the Buyer has first made an offer to 211 the holders of all
Ordinary Shares in the Company at the relevant time (of wharever class)
(other than the Buyer if he is already such a holder) to purchase frou
them for cash at the Prescribed Price {as hereinafter defined) per share
their entire holdings of shares in the capital of the Company.

5.8 In the context of articles 5.7 and this article 5.8 unlsass the context
clearly indicates othervise:-

5.8.1 rthe expression "the Buyer! means any one berson and his
Assoclates provided that any existing member of the Company
and any associated dompany of a corporate member shall be
excluded from this definition so that Article 5.7 shall not
apply to the acquisition of any shares by any such excluded
persong;

%

5.8.2 the expression "acquire" means to be or become the legal or

beneficial owner of shares, whether directly or indirectly and
whether by the issue, transfer, renunciation or conversion of
shares or otherwise and whether all at one time or not;

5.8.3 the expression "Associate" means any nominee of a relevant
person;' and any person with which any relevant person is
connected, the question of whether such person is so connected
falling to be determined for thia purpose in accordance with the
provisions of Section 839 of the Income and Corporation Taxes
Act 1988 and any person with whom any relevant person is acting
in concert (such expression to have the same definition and
meaning as that ascribed thereto in the City Code on Take-overs
and Mergers as for the time being current);

! 5.8.4 the expression "a Controlling Interest" means shares conferring
| in the aggregate fifty per cent or morz of the total voting
rights conferred by all the shares in the capital of the Company
for the relevant time being in issue and conferring the right
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5'.8.5

5.8.6

5.8.7

5.9 For the

5.9.1
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to vote at all General Meetings;

the expression "the Prescribed Price" means in relatien to
Ordinary Shares a price per share at least equal to the highest
price per share which tite Buyer is proposing to pay or has
within the preceding twelve months paid for Ordinary Shares in
the capital of the Company and for this purpose any other
payment or benefit (whether in cash or otherwise) which the
Buyer ls proposing to pay or provide or has paid or provided to
any person and wvhich, having regard to the substance of the
transaction as a whole, can reasonably be regarded as additlional
consideration for the sale by such person of shares in the
capltal of the Company shall be treated as part of the highest
price as aforementioned;

any suéh offer as 1is referred to in article 5.7 above must be
made in writing, must be open for acceptance for a period of not
less than 30 days and must not he subject to any condition save,
if the Buyer so wishes, for a cundition that if acceptance for
less than a specified percentage of the shares for wvhich such
an offer 1s made are not obtalned by a stated date then the
offer shall lapse and be deemed to have been withdrawn and the
Buyer shall not be entitled to acquire a Controlling Interest
at any time thereafter unless and until he has again made such
an offer as is referred to in article 5.7.

All other regulations of the Company relating to the allotment,
issue, conversion or transfer of shares and, in the case of
transfers, the rights to registration of transfers shall be read
subject to the provisions of this Article.

purpose of:-

ensuring that no Buyer has acquired or may acquire a Controlling
Interest otherwise than as permitted by this Article (and to
that end for the purpose of determining whether one person is
considered an Associate of another); or




- 5.9.2 ensuring that a price offered or proposed to be offered for any
shares 1s the Prescribed Price;

the Directors may from time to time require any member to furnish th=
Company such information and evidence as the Directors may reasonably
think fit regarding any matter which they may deem relevant for such
purposes.

5.10 If any member shall be adjudged bankrupt his or its trustee in
bankruptey shall be bound forthwith to give to the Company a Transfer
Notice in respect of all the shares registered in the name of the
bankrupt member and in default of such Transfer Notice being given
vithin one month of bankruptey the trustee in bankruptcy shall be deemed
to have given such notice at ‘the expiration of the said period of one
month and the provisions hereof shall have effact accordingly. Upon the
appolntment of an administrative receiver or upon the commencement of
any liquidation or any voluntary winding up or vinding up by the Court
(vithin the meaning of the Insolvency Act 1986) of any corporate member,
such member shall be deemed to have given immediately prior to such
commencement or appointment (as the case may be) a Transfer Notice in
respect of all shares registered in its name. For the purposes of these
Articles reference to the proceedings referred to above shall be deemed
to include reference to any substantially equivalent or analogous
proceedings under the lav of any jurisdiction in which the Member
concerned is domiciled resident ihcorporated or carcries on business.
Any Member to w%om this Article applies shall advise the Directors of
the occurrence of any event mentioned herein within 7 days of such

3

occurrence.

5.11 Any member may waive his right to receive a notice from the Company
under the provisions hereof in respect of any proposed transfer and
upca so doing shall cease to have any right of pre-emption in respect
of the shares concerned under this Article 6 and if all the members
entitled waive their rights to such notice the provisions of this
Article 35 shall not apply and the Directors of the Company shall
(subject to this Article 5.11) be bound to register a transfer of the
shares concerned as a permitted transfer.
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5.11.1 The Directors shall refuse to regiéter any proposed transfer of
a share other than a transfer made pursvant to or permirted by
the provisions of this Article 6 and sgve as provided herein the
Directors shall reglster any transfer so made or permitted.

5.11.2 The Directors may refuse to register the transfer of a share on
which the Company has a lien.

5.11.3 The Directors may refuse to register a transfer unless:

(a) it is lodged at the office or at such other place as the
Directors may appeint and 1s accompanied by the
certificate fob the shares to which it relates and such
other evidence as the Directors may reasonably require
to show the right of the transferor to make the transfer;

h it 1s in respect of only one class of shares; and

(¢), it is in favour of not more than four transferees.

5.11.4 No share shall be transferred to any infant, bankrupt or person
of unsound mind.

5.12 The Directors shall be entitled to require any member or person seseking
to be registered as a member to furnish to the Company such information
and evidence as the Directors may reasonably think £it for the purposes
of enabling the Directors to decide whether or not a transfer or

proposed transfer is one made pursuant to or permitted by these
Articles.

6.  VARIATION OF RIGHTS

The special rights attached to the Ordinary Shares, the A Sharesg, the
B Shares or the Preference Shares respectively may in any case, whethexn
or not the Company is or is about to be wound up, be varied or abrogated
in accordance with Section 125 of the Act.
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7.2

8.1

8.2

9.1

EE9QEEDIHQS.AI.&EEEBAL_HEEIIHES

No business skall be transacted at any general meeting unless the
requisite quorum is present at the comoencement of the business and
also when such business is voted wpon. Unless there is only one nember
entltled to attend and vote at the relevant time (in vhich event such
member shall be a quorum), two members present in person or by proxy or
authorised representative (including at least one holder of Ordinarcy
Shares, and one holder of Preference Shares if the general meeting takes
place before Conversion or one holder of A Shares and one holder of B
Shares if the general meeting takes place after Conversion) shall,
subject to Article 7.2 below, be a quorum for all purposes.

If a gquorum is ﬁot present within Lalf an hocr for the time appointed
for a meeting the meeting shall stand adjourned to i1hn =ame day in the
next veek at the same time and place or to such other time and place as
the directors may determine; and if at the adjourned meeting a quorum
is not present within half an hour from the time appointed therefor then
the members present in person or by proxy or authorised representative
at such adjourned meeting shall be a quorum.

VOTES OF MEMBERS

The following sentence shall be added at the end of Regulation 59 of
Table A: !

YA proxy need not ﬁe a member cof Ehe Company" .

A poll may be démand=d at any general meeting by the Chairman or by any
member present in person or by proxy or by authorised representative and
entitled to vote. Regulation 46 of Table A shall bhe modifiled
accordingly.

DIRECTORS

Unless and until otherwise determined by the Company by oxrdinary
resolution the Directors shall be not less than two and not more than
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seven in number, Any director may be an individual or a body corporate.

9.2 The holder or holders of the majority of the Ordinary Shares or the 4
Shares (as the case may be) for the time being in issue may at any time
and from time to time by a memorandum signed by such holder or holders
or being a body or bodies corporate signed by a director or other person
duly authorised 3in that regard on its or their behalf respectively
nominate up to three people to be directors (each an "A Director") and
each such nominee shall be appointed and retain office as an A Director
subjeect to the receipt and maintenance of all requisite regulatory
clearances and hpprovals and subject to the consent of the holder or
holders of a majority of the Preference Shares or the B Shares (as the
case may be) for the time being in issue {which consent shall not be
unreasonably withheld). Such’holder or holders of Ordinary Shares or
& Shares {as the case may be) may by similar memorandum remove any A
Director so appointed.

9.3 The holder or holders of the majority of the Preference Shares or the
B Shares (as the case may be) for the time being in issue may at any
time and from time to time by a memorandum signed by such holder or
holders or being a body or bodies corporate signed by a director or
other person duly authorised in that regard on its or their behalf
respectively nominate up to three people to be directors (each a “B
Director"; and each such nominee shall be appointed and retain office
as B Director subject to the receipt and maintenance of alil requisite
regulatory clearances and approvals and subject to the consent of the
holder or holders of a majoritcy of, the Ordinary Shares or A Shares (as
the case may be) for the time being in issue (which consent shall .ot
be unreascnably withheld). Such holder or holders of Preference Shares
or B Shares (as the case may be) may by similar memorandum remove any
B Director so appointed.

9.4 A Director or any other person as is mentloned in Regulation 65 may
act as an alternate Director to represent more than one Director and an
alternate Director shall be entitled at any meeting of the Directoras to
one vote for every Director whom he represents in addition to his .own
vote (if any) &s Director and for the purposes of article 16 shall bhe
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8.5

9.6

8.7

10.

11,

11.1

deemed to be the Director in respect of each of the Directors whom he
represents save when he is the only Director present. In regulation 65

of Table A the words "approved by resolution of the Birectors® shail be
omitted.

In regulation 67 of Table A all words after "his appoircor ceases to be
a Director” shall be omitted.

A Director aﬁd alternate Director shall not require a share
qualification.

A Director and én alternate Director in the absence of his appointor
shall be entitled to attend and speak at any general meeting of the
Company and at any separate 'meeting of the holders of any class of
shares in the Company, notwithstanding that he is not a member.

POVERS AND DUTIES QF DIRECTORS

A Director may vote at any meeting of Directors or any committee of
Directors on any resolution notwithgtanding that it in any way concerns
or relates to a matter in vhich he has an interest, directly or
indirectly of ény kind whatsoever and shall be counted in the gucrum
present at the meeting notwithstanding such interest, provided that such
interest will have been fully disclosed in writing to the Board prior

to the voting oceurring.

DIRECTQORS HOLDING EXEGUTIVE OFPICE

The Directors may appoint any one or more of their bedy to be holder of
any executive office for such peried and on such terms and wvith or
vithout such title or titles as they think fit. A Director holding any
such office (whether appointed as aforesaid ox othervise) shall Cgukiject
to the terms of any contract between him and the Company) be subject to
the same provisions as to resignation and removal as the other Directors
of the Company and if he shall vacate the office of Director or (subiect
as aforesaid) if the Directors resolve that his term of office as holder
of such executive office as aforesaid be determined, his appointment &
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- such shall ipso facto determine bur vithout prejudice to any claim for

damages for breach of contract of service betveen the Director and the
Company.

11.2 A Director appointed to any such office shall receive such remuneration
(vhether by way of salary, commission, participation in profirs,
provision for retirement or insurance benefit, or partly in cne way and
partly in another, or otherwise) as the Directors may determine.

12. ALTPTCA N_OF
The office of a Director shall be vacated:-

12.1 if by notice in writidg to the Company he resigns the office of
Director;

!' 12.2 if he shall for more than 6 months have been absent without
i permission of the Directors from meetings of the Directors held
during that period;

12.3 if he becomes bankrupt or enters inte any arrangement with his
creditors generally;

12.4 if he is prohibited from being a Director by an order made under
any provision of the Aet;’

12.5 if he becomes of unsound mind;
12.6 if he is removed from office under thess Articlesg;
12.7 iZ any registered status of such director with any regulatory

body governing the Company shall be terminated, withdrawn or
| adversely restricted;

1

12.8 he shall be convicted of any eriminal offence (other than a
traffic offence).
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13.

13.1

13.2

13.3

13.4

PROCEEDINGS OF DIRECTIRS

The Directors may meet together for the dispatex of business, adjourn
and othervise regulate their meetings and manner of dispatching business
as they think fit. Two Directors (including at least one A Director and
ons B Director} shall be a quorum {unless there are no persons appointed
as such, or only a Directors or only B Directors, in vhich event any tve
Directors shall be a quorum).

In the event that any duly convened meeting of the Directors of the
Meeting is not so quorate or if during the meeting such a quorum ceases
to be present the meeting shall be adjourned to the same day in the nexy
veek at the same time and place (or to such other day and at such other
time and place as the Directors may agree in writing) snd ar such
adjourned meeting the quorum shall be any two Directors.
Unless otherwisé agreed by not less than three quarters in number of the
Directors for the rime beilng in any particular case at least three clear
days' notice in writing shall be given to each Director of every meeting
of the Directors. Each such notice shall contain an agenda specifying
in reasonable detail the matters to be discussed at the relevant meating
and be accompanied by any relevant papers for discussion at such
meeting. Unless all the Directors (or their alternates) for the time
belng are present at a meeting no business or resolution shall be
transacted oxr passed at that meeting except as was fairly disclosed in
the agenda for such meeting.

4
If at any time there are fewer A Directors than B Directors or B
Directors than A Directors, then on a vote of the Directors, those A
Directors or B Directors who are fewer in number shall collectively have
and be entitled. to cast the same number of votes as those A Directors
or B Directors who are greater in number collectively have or are
entitled to cast, the intention being that the number of votes of the
A Directors and the B Directors respectively shall at all times be
equal.
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14,

15.

16.

CAPTTALTSATION

P

The following shall he added to Regulation 110 of Table A:-

"(e) Any shures allotted pursuant to this Regulatién to the holders
of Ordinary Shares shall be Ordinary Shares, to the holders of
A Shares shall be A Shares and to the holders of B Shares shall
be B Shares."

JINDEMNITY

To the extent not avoided by the provisions of the Act every Director
or other officer and auditor of the Company shall be indemnified out of
the assets of the Company agalnst all costs, charges, expenses, losses
and liabilities which he may sustain or incur in or about the execution
of his office or otherwise in relation thareto and, in particular, but
without prejudice to the generality of the foregpning, shall be
indemnified out of the assets of the Company against any 1liability
ineurred by him in defending any proceedings, whether ecivil or criminal,
in which judgment is given in his favour or in whieh he is acquitted or
in connection with any application under the Act in which relief is
granted to him by the Court. The Company may exercise all powers
permitted under the Act to take out insurance for or in respect of
Directors of the Company.

NOTICES

-

The following regulations of Table A shall apply as amended by this
Article:-

16.1 the last sentence of regulation 112 shall be deemed deleted;

16.2 in regulation 116 there shall be deemed deleted the words
"within the United Ringdom";

16.3 regulation 32 shall be deemed to be prefaced by the words
"Subject to the provisions of these Articles";
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16.4

16.5
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regulation 2 shall be deemed to. be preraced by the words
"Subject to the provisions of these Articlés and";

the third and fifth sentences of Regulation 88 shall be deemed
deleted.
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COMPANIES FORM No. 123

Notice of increase
in nominal capital

PIe[ast]s do not Pursuant to section 123 of the Cormnpanies Act 1985
write In
this margin

To the Registrar of Conipanies For official use  Company number
Plaass complete ddress over] =TT
lagibly, preferably (A verieaf) | | | ; 206 (O 08
In black type, or LT ST

bold biock lettaring Name of company

+  MILBOVRNE INSORANCE SERVICES UIMITED

* insart full name
of company

gives notice in accordance with section 123 of the above Act that by resolution of the campany
D
dated 2% NOVEMEE& Pﬁ"{- the nominal capital of the company has been

increased by £ ‘,,000 beyond the registered capital of £ |0°,; o

§ the copy must be
printad or in some
other form approved
by the registrar

A copy of the resolution authorising the increase is attached.§

The conditions (eg. voting rights, dividend rights, winding-up rights etc.) subject to which the new
shares have been or are to be issued are as follow:

TWE NEW SHARES ARE PREFERENCE SHARES AND WL HAVE
THE RICHTS AND B SORJECT To THE RESTRICTONS
SET ooT 1N THE NEW ARTMIAUES ofF ASSccIATION OF

THE COMPANY ATOPTED oN 22NP N(S\JEW\&:“fLﬁ‘ﬁq__

Please *ick here if
continued overleaf

%insert
e SECLETA } 1./ |
! et Signe Designation A Date /
B Nt E9S SEdEpEs L7 . o L4
tgi;sftllun::i) as
approprite Prasenter’'s name address and For ofticial Use
raference {if anyj: N General Sextlon Post room
NAR/ "0 NATHANSGHN
30 STHATTON STREET
LONDON W1X 5FL

0782Zx
('!IJ' AN i:[mm 2
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