Co Number 2198318 THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
OF BLADENE LIMITED

At an Extraordinary Generai Meeting of the Company duly convened-
and held at 82 Great Eastern Street, London, EC2A 3JL ] .
on 25th November 1987 ’ _ o

The foliowing SPECIAL RESOLUTION was duly passed, viz:-

RESQOLUTION

That the existing Memorandum and Articles be deleted and that the’
attached new Memorandum and Articles of Association be adopted in
their place. ‘ - .

Signed...
Chairman
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THE COMPANIES ACT 1985
PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION 21ae3ig

OF BLADENE LIMITED
(As adopted by Special Resolution passed 25th November 1987)

1. The name of the Company is Bladene Limited.

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

3. The objects for which the Company is established are to
carry on outside the United Kingdom all or any of the
following businesses:-

(A) (i) Exporters, importers, manufacturers, agents, brokers,
general merchants and dealers, both wholesale and retail in
commodities of every description and all commercial goods, .
manufactured goods and all goods for perscnal and household use
and consumption, ornament, recreation and amusement, and
generally in all raw materials, manufactured goods, materials,.
provisions and general produce, and also the business of storage
contractors, wharfingers, carriers, shipping and forwarding -
agents, warehousemen and storekeepers: and to carry on any other
business which is calculated directly or indirectly to enhance
the value of any of the Company's business, property, rights or
assets; and to carry on the aforesaid businesses, either together
as a single business or as separated and distinct businesses in
any part of the world excluding the United Fingdom.

(ii) Financial consultants, financiers and industrial
bankers, capitalists, financial agents and advisors for
commodities, goods, wares, wvehicles, apparatus, machinery and
articles of every description and in connection therewith or
otherwise +to loan and advance money to and to purchase accounts
on behalf of such persons, firms or companies, concerned in any
way whatever in the sale or purchase in miainer aforesaid of the
beforementioned articles or goods; to carry on the business of
financing transactions and guaranteeing or giving security f£for
the payment of money or the performance of any obligation or
undertaking; to carry on the business of  financiers, financial
agents, bill discounters, company promoters, underwriters and
dealers in stocks, shares, loans, anauities and other securities,
mortgage brokers and insurance agents.




(B) To carry on any other trade or business which can, in the
opinion of the board of Directors, be advantésjeously carried on
by the Company.

(C) To acquire by purchase, lease, exchange, hire or otherwise,
or to hold for any estate or interest, any 1land, buildings,
easements, rights, privileges, concessions, patents, patent
rights, 1licences, secret processes, machinery, plant, stock-in-
trade and any real or personal property of any kind necessary or
cenvenient for the purposes of or in connection with the
Company's business.

(D) To erect, alter or maintain any buildings, plant and
machinery necessary or convenient for the Company's business and
to contribute to or subsidise the erection, construction and
maintenance of any of the above.

(E) To acquire by subscription or otherwise and hold, sell, deal
with or dispose of any shares, stock, debenture, debenture
stocks, or other securities of any kind whatsoever, guaranteed by
any company constituted or carrying on business in any part of
the world and debentures, debenture stock and other securities of
any kind guaranteed by any Government or Authority, Municipal,
Local or otherwise, whether at home or abrcad, and to subscribe
for the same either conditionally or otherwise and to guarantee
the subscription thereof and to exercise and enforce all rights
and powers coconferred by the ownership thereof.

(F) To receive money on deposit either without security or
secured by debenture, debenture stock (perpetual or terminable),
mortgage or other security charged on the undertaking or on all
or any of the assets of the Company including uncalled capital,
and generally to act as bankers.

(G) To borrow and raise money in any manner and to secure with
or without consideration the repayment of any money borrowed,
raised, or owing by mortgage, charge, debenture, debenture stock,
bond, standard security, lien or any other security of whatsoever
nature upon +the whole or any part of the Company's property or
assets (whether present or future) including its uncalled
capital, and also by similar mortgage, charge, debenture,:
debenture stock, bond, standard security, indemnity, 1lien or
security of whatsoever nature to secure and guarantee the
performance by the Company or any other company or person
(including, but without prejudice to the generality of the
forgoing) the holding company of the Company or any company which
is a subsidiary of such holding company within each case the
meaning of section 736 of Act, of any obligation or liability it
or such person or company may undertake or which may become
binding wupon it or such person or company, and to secure any
securities of the Company by Trust Deed oxr other assurance and to
enter into partnership or any joint purse arrangement with any
person, persons, firm or company.




(H) To lend money with or without security, and to invest money
of the Company upon such terms as the Company may approve, and to
guarantee the dividends, interest and capital of +the shares,
stocks or securities of any company of or in which the Company is
a member or is otherwise interested, and generally as the
Directors think fit.

(I) To apply for, purchase or otherwise acquire and hold or use
any patents, 1licences, concessions, copyrights and the 1like,
conferring any right +to use or publish any secret or other
information and to use, exercise, develop or grant licences in
respect of the property, rights or information so acquired.

(J) To take part in the formation, management, supervision or
control of the business or operation of any company or
undertaking and for that purpose to appoint and remunerate any
Directors, Accountants, consultants, experts or agents.

(K) To employ experts, consultants, and valuers to investigate
and examine +the condition, prospects, value, character and
circumstances of any business concerns and undertakings and
generally of any assets, property or rights.

(L) To establish or promote or concur in establishing or
promoting any other company whose cbjects shall include the
acquisition or taking over of all or any of the assets or
liabilities of the Company or the promotion of which shall be in
any manner ocalculated +to advance directly or indirectly the
objects or the interests of the Company and to acquire, hold or
dispose of shares, stocks or securities issued by or any other
obligations of any such other company.

(M) To draw, accept and negotiate promissory note, bills of
exchange and other negotiable instruments.

(N) To invest and deal with the monies of the Company not
immediately required for the purpose of the business of the
Company in oxr upon such investments and in such manner as +the
Company may approve.

(o) To pay for any property or rights acquired@ by the Company
either in cash or by the issue of fully or partly paid up shares,
with or without preferred or deferred or special rights or
restrictions in respect of dividend, repayment of capital, voting
or otherwise, or by any securities which the Company has power to
issue, or partly in one mode and partly in another, and generally
on such terms as the Company may determine.

(P) To accept payment for any property or rights sold or
otherwise disposed of or deait with by the Company, either in
cash, Dby instalments or otherwise, or in fully or partly paid-up
shares or stock of any company or corporation, with or without
preferred or deferred or special rights or restrictions in
respect of dividend, repayment of capital, voting or otherwise,
or in debentures or mortgages or other securities of any company




cxr corporation or partly in one mode and partly in another, and
generally on such terms as the Company may determine, and to
hold, dispose of or otherwise deal with any shares, stock or
securities so acquired.

(Q) To enter into arrangements for joint working in business for
amalgamate with or enter into any partnership or arrangement for
sharing profits, union of interests, reciprocal concession or co-
operation with any company, £firm or perscon carrying on or
proposing to carry on any business within the objects of the
Company or which is capable of being carried on so as directly or
indirectly to benefit the Company.

(R) To purchase or otherwise acquire, take over and undertake
all or any part of the business, property, 1liabilities and
transactions of any person, or company carrying on any business
the carrying on of which is calculated to benefit the Company or
to advance its interests, or possessed of property for the
purposes of the Company.

(%) To sell, improve, manage, develop, turn to account,
exchange, 1let on rent, royalty, share of profits or otherwise,
grant licences, easements and other rights in or over, and in any
other manner deal with or dispose of the undertaking and all or
any of the property and assets for the time being of the Company
for such consideration as the Company may think fit.

(T) To provide for the welfare of persons employed or formerly
emploved by the Company and to grant pensions, allowances,
gratuities and bonuses to officers or ex-officers, employees or
ex~employees of the Company or its predecessors in business or of
any associated company of the Company or its predecessors in
business or the dependants of such persons and to establish and
maintain or concur in establishing and maintaining trust, funds
or schemes (whether contributory or non-contributory), with a
view to providing pensions or cther funds for any such persons as
aforesaid or their dependants.

(u) To subscribe to or otherwise aid the establishment and
support of, any schools and any educational, scientific iiterary,
religious or charitable institutions or trade societies, whether
such institutions or societies be solely connected with the
business carried on by the Company or its predecessors in
business or not, and to institute and maintain any c¢lub or other
establishment.

(V) To distribute in specie assets of the Company properxly
distributable amcngst the members, but so that no distribution
amounting to a reduction of capital be made except with the
sanction (if any) for the time being required by law.

(W) To do all or any of the things hereinbefore authorised,
either alone or in conjunction with others, or as factors,
trustees or agents for others, or by or through factors, trustees
or agents.




(X) To do all such other things as are incidental to or which
the Company may think conducive with the above objects or any of
them.

The objects set forth in any sub-clause of this clause shall not
be restrictively construed but the widest interpretation shall be
given thereto, and they shall not, except when the context
expressly so requires, be in any way limited to or restricted by
reference to or inference form any other object or objects set
forth in such sub-clause or from the terms of any other sub-
clause or by the name of the Company. None of such sub-clauses
or the object or objects therein speciiied or the powers thereby
conferred shall be deemed subsidiary or ancillary to the objects
or powers mentioned in any other sub-clause, but the Company
shall have full power to exercise all or any of the powers and to
achieve or to endeavour to achieve all or any cf the objects
conferred by and provided in any one or more of the said sub-
clauses.

4, The liability of the Members is limited.

5. The Share Capital of the Company is £10,000 divided into
10,000 sShares of £1.00 each.

The Share Capital of the Company increased from £1,000 by Special
Resolution passed 25th November 1987.




We the several persons whose names, arfddresses and descriptions

are subscribed, are desirous of being formed into a company, in

) pursuance of the Memorandum of Association, and we respectively

& agree to take the number of shares in the capital of the Company
set opposite our respective names.

Names, Addresses and Descriptions of Subscribers.

GERALD LEWIN ONE
84 STAMFORD HILL
LONDON N16 6XS

ACCOUNTANT

MICHAEL HOLDER ONE
84 STAMFORD HILL
LONDON N16 6XS

Company Registration Agent

Dated the 10th August 1987.

Witness to the above signatures:-

VIVIENNE LEWIN
84 STAMFORD HILL
LONDON N1& 6XS

Company Director.




THE COMPANIES ACT 1985
PRIVATE COMPANY LiIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF BLADENE LIMITED
(As adopted by Special Resolution passed 25th November 1987)
PRELIMINARY

1. (a) The Regulations contained in Table A in the Schedule to
the Companies (Tables A to F) Regulations 1985 as amended by the
Companies (Tables A to F) (Amendment) Regulations 1985 - (such
Table being hereinafter called "Table A") shall apply. to the
Company save in so far as they are excluded or varied hereby and
such Regulations (save as so excluded or varied) and the Articles
hereinafter contained shall be the regulations of the Company.

(b) In these Articles the expression "the Act" means the
Companies Act 1985, but so that any reference in these Articles
to any provision of +the Act shall be deemed to include a
reference to any statutory modification or re-enactment of that
provision for the time being in force.

SHARES

2. (A) (a) The share capital of the Company at the date of
adoption of this Article is £10,000 divided into 10,000 shares of
£1.00 each. ; «

(b) Whatever the class of share he holds on a show of  hands
every holder of shares present in person or (being a corporation)
is present by a duly authorised representative shall have one
vote, and on a poll every holder of shares shall have one vote
for each share of which he is the holder. Clause 54 in Table A
shall not apply

(c) All unissued shares in the capital of the Company shall be
under the control of the Directors who may allot, grant options
over or otherwise dispose of the same to such persons, ‘on such
terms, and in such manner as they think f£it. In accordance with
Section 91(1) of +the Act, Secticns 89(1) and 90(1) to (6)
inclusive shall not apply to the Company -

(d) The Directors are unconditionally authorised fcr the purposes
of Section 80 of the Act to allot any of the shares in the
capital of the Company which are unissued at the date of adoption
of this Article during the period cof five years from that date.

(B) (a) Subject to any statutory restrictions or cther
provisions for the time being in force, +the Company with respect
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to fully paid up shares may at the written request of the
holder issue under the Seal warrants (herein called "share
warrants") stating that the bearer is entitled to +the shares
therein specified. Such share warrants shall be issued upon such
terms and subject to such conditions as may be resolved upon by
the Directors and varied by them from time to time.

(b) The bearer of a share warrant shall be subject to the terms
and conditions for the time being in force whether made before or
after the issue of such warrants.

(c) The provisions contained in these Articleg of Association
with reference to the transfer of and to the lien of the Company
on shares shall not apply to the shares included in any share
warrant.

3. The 1lien conferxed by Clause 8 in Table A shall attach also
to fully paid-up shares and the Company shall also have a first
and paramount 1lien on all shares, whether fully paid or not,
standing registered in the name of any person indebted or under
lisbility to the Company, whether he si.all be the sole registered
holder thereof or shall be one of two or more joint holders, for
all moneys presently payable by him or his estate to the Company.
Clause 8 in Table A shall be modified accordingly.

4. The 1iability of any Member in default in respect of a call
shall be dincreased by the addition at the end of Ciause 18 1in
Table A of the words "and all expenses that may have been
incurred by the Company by reason of such non-payment".

GENERAL MEETINGS AND RESOLUTIONS

5. No General Meetings of the Company shall be held in the
United Kingdom, and any such meeting which +the Company may
purport so to hold and the proceedings thereat shall be void and
cf no effect. The last sentence of Clause 37 in Table A shall
not apply to the Company.

6. (a) A notice convening a General Meeting shall be reguired
to specify the general nature of the business toc be transacted
only in the case of special business and Clause 38 in Table A
shall be modified accordingly.

All Dbusiness shall be deemed special that is transacted at an
Extraordinary General Meeting, and also all that is transacted at
an Annual General Meeting, with the exception of declaring a
dividend, the consideration of the accounts, baiance gheets, and
the reports of the Directors and Auditors, and the appointment
of, and the fixing of the remuneration of, the Auditors.

(b) Every notice convening a General Meeting shall comply with
the provisions of Section 372(3) of the Act as +to giving
information to Members in regard to their right +to appecint
proxies; and notices of and other communications relating to any
General Meeting which any Member is entitled to receive shall be




sent to the Directors and to the Auditors for the time being of
the Company.

7. (a) Clause 40 in Table A shall be read and constructed as if
the words "at the time when the Meeting proceeds to business"
were added at the end of the first sentence.

(b) If a guorum is not present within half an hour from the time
appointed for a General Meeting the General Meeting shall stand
adjourned to the same day in the next week at the same time and
Place or +to such other day and at such other time and place as
the Directors may determine; and if at the adjourned General
Meeting a quorum is not present within half an hour from the time
appointed therefor such adjourned General Meeting shall be
dissolved.

(c) Clause 41 in Table A shall not apply to the Company.

8. Clause 62 in Table A shall be read and constructed as if
the words ‘“within the United Kingdom" were omitted from sub-
paragraph (a) thereof.

APPOINTMENT OF DIRECTORS
9. (a) Clause 64 in Table A shall not apply to the Company.

(b) The maximum number and minimum number respectively of the
Directors may be determined from time to ‘time by Ordinary
Resolution in General Meeting of the Company. Subject to and in
default of any such determination there shall be no maximum
number of Directors and the minimum number of Directors shall be

@ sole Director shall have authority to exercise all the powers
and discretions by Table A and by these Articles expressed to be
vested in the Directors generally, and Clause 89 in Table A shall
be modified accordingly.

(c) The Directors shall not be required to retire by rotation and
Clauses 73 +to 80 (inclusive) in Table A shall not apply to the
Company.

(d) No person shall be appointed a Director at any General
Meeting unless either:-

(aa) he is recommended by the Directers; or

(ab) not less than fourteen nor more than thirty-five clear days
before the date appointed for the General Meeting, notice
executed by a Member qualified to vote at the General Meeting has
been given to the Company of the intention to propose that person
for appointment, together with notice executed by that person of
his willingness to be appointed.

(e) Subject to paragraph (d) above, the Company may by Ordinary
Resolution in General Meeting appoint any person who is willing




to act to= bs a Director, either to £fill a vacancy Or as an
ziditional Diyrsctor.

(f) The Directors may appoint a person who is willing to act to
be a Director, either to fill a vacancy or as an additional
Director, provided that the appointment does not cause

the number of Directors to exceed any number determined in
accordance with paragraph (b) above as the maximum number of
Directors and for the time being in force.

BORROWING POWERS

10. The Directors may exercise all the powers of the Company to
borrow money without limit as to amount and upon such terms and
in such manner as they think fit, and subject (in the case of any
security convertible into shares) to Section 80 of the Act to
grant any mortgage, charge or standard security over its
undertaking, property and uncalled capital, or any part thereof,
and to issue debentures, debenture stock, and other securities
whether outright or as security for any debt, liability or
obligation of the Company or of any third party.

ALTERNATE DIRECTORS

11. (a) An alternate Director shall not be entitled as such to
receive any remuneration from the Company, save that he may be
paid by the Company such part (if any) of +the remuneration
otherwise payable to his appointor as such appointor may by
notice in writing to the Company from time to time direct, and
the first sentence of Clause 66 in Table A shall be modified
accordingly.

(b) Clause 66 in Table A shall be read and constructed as if the
last sentence was omitted therefrom.

(¢) A Director, or any such other person as is mentioned in
Clause 65 in Table A, may act as an alternate Director to
represent more than one Director, and an alternate Director shall
be entitled at any meeting of the Directors or of any committee
of the Directors to one vote for every Director whom he
represents in addition to his own vote (if any) as a Director,
but he shall count as only one for the purpose of determining
whether a gquorum is present.

POWERS OF DIRECTORS

12, The power of the Directors to appoint an agent of the
Company for such purposes and on such conditions as they
determine, shall not be exercised so as to authorise the agent to
make or carry out in any part of the United Kingdom any decision
or act relating to the control or management of the Company, and
in any such appointment there shall be an express provision to
this effect and Clause 71 in Table A shall be modified
accordingly.
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13. The Company may exercise the powers conferred by Section 39
of the Act with regard to having an official Seal for use abroad,
and such powers shall be vested in the Directors.

14. The Company may exercise the powers conferred by Section 362
of the Act with regard to keeping an Overseas Branch Register

and the Directors mav (subject to +the provisions of that
section) make and vary such regulations as they may +think fit
respecting the keeping of any suchh Register.

DISQUALIFICATION OF DIRECTORS

15. The office of a Director shall be vacated if he becomes
incapakble by reason of illness or injury of managing and
administering his property and affairs, and Clause 81 in Table A
shall be modified accordingly.

GRATUITIES AND PENSIONS

16. (a) The Directors may exercise the powers of the Company
conferred by Clause 3(t) of the Memorandum of Association of the
Company and shall be entitled to retain any benefits received by
them or any of them by reason of the exercise of any such powirs.

{(b) Clause 87 in Table A shall riot apply to the Company.
PROCEEDINGS OF DIRECTORS

17. Clause 88 in Table A shall be modified by the deletion
therefrom of the words "It shall not be necessary to give notice
of a meeting to a Director who is absent from +the United
Kingdom".

18. No meetings of the Directors or of any committee +thereof
shall be held in, and none of the functions of the Board of
Directors pertaining to the management and control of the Company
shall be exercised or exercisible in the United Kingdom. Clause
88 in Table A shall be read and constructed accordingly.

19. (a) A Director may vote, at any meeting of the Directors
or of any committees of the Directors, on any resolution,
notwithstanding that in any way concerns or relates toc a matter
in which he has, directly or indirectly, any kind of interest
whatsoever, and if he shall vote on any such resolution as
aforesaid his vote shall be counted; and in relation to any such
resolution as aforesaid he shall (whether or not he shall vote on
the same) be taken in account in calculating the guorum piesent
at the meeting.

(b) Clauses 94 to 97 (inclusive) in Table A shall not apply to
the Company.
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INDEMNITY

20. (a) Every Director or other officer of the Company shall be
indemnified out of the assets of the Company against all losses
or liabilities which he may sustain or incur in or about the
execution of the duties of his office or otherwise in relation
thereto, including any liability incurred by him in defending any
proceedings, whether c¢ivil or criminal, in which judgement is
given in his favour or in which he is acguitted or in conrection
with any application under Section 144 or Section 727 of the Act
in which relief is granted to him by the Court, and no Director
or other officer shall be liable for any loss, damage or
misfortune which may happen to or be incurred by the Company in
the execution of the duties of his office or in relation thereto.
But this Article shall only have effect in so far as its
provisions are not avoided by Section 310 of the Act.

(b) Clause 118 in Table A shall not apply to the Company.
NOTICES

21. (a) A notice may be given by the Company to any Member
either personiily or by sending it by post or by telegraphic or
telex communication to him or to his registered address, or, if
he has no registered address, to the address (if any) supplied by
him to +the Company for the giving of notice o him. Where a
notice is sent by post, service of the notice shall be deemed to
be effected by properly addressing, prepaying and posting a
letter containing the notice, and to have been effescted at the
expiration of 96 hours after the letter containing the same is
posted. Where a notice 1is sent by telegraphic or telex
comaunication, service of the notice shall be deemed to have been
effected at the expiration of 24 hours after the despatch of the
communication.

(b) In the case of joint holders of a share, all notices shall be
given to the joint holder whose name stands first in the register
of members in respect of the joint holding and notice so given
shall be sufficient notice to all the joint holders.

(c) Clauses 112 and 115 in Table A shall not apply to the
Company.

(d) Clause 116 in Table A shall be read and constructed as if the
words "within the United Kingdom" were omitted therefrom.

TRANSFER OF SHARES

22. (a) The Directors may, in their absolute discretion and
without assigning any reason therefor, decline to register any
transfer which would otherwise be permitted under the succeeding
provisions of this Article if it is a transfer




(aa) of a share on which the Company has a liemn;

(ab) of a share (not being a fully paid share) to a person of
whom they shall not approve:

{ac) of a share (whether or not it is fully paid) made pursvant
to paragraph (g) below.

The first sentence of Clause 24 in Table A shall not apply to the
Company .

(b} Any person (hereinafter called "the proposing transferor")
propecsing to transfer any shares shall give notice in writing
(hereinafter called "the ‘transfer notice") to the Company that he
desires to transfer t+he same and specifying the price per share
which 4in his opinion constitutes the fair wvalue thereof. The
transfer notice shall constitute the Company the agent ~of the
proposing transferor for the sale of all (but not some of) the
shares comprised in the transfer notice to any Member or Members
willing to purchase the same (hereinafter called "the ' purchasing
Member") at the price specified therein or at the fair wvalue
certified in accordance with paragraph (d) below (whichewver shall
be the lower). A transfer notice shall not be revocable except
with the sanction of the Directors.

(¢) The shares comprised in any transfer notice shall be offered
to the Members (other than the proposing transferor) as nearly as
may be in proportion to the number of shares held by ' them
respectively. Such offer shall be made by notice in writing
(hereinafter called "the offer notice") within seven days after
the receipt by the Company of the transfer notice. The offer
notice shall state the price per share specified in the - transfer
notice and shall 1limit +the time in which the offer may be
accepted, not being 1less than twenty-one days nor more than
forty-two days after the date of the offer notice, provided that
if a certificate of fair value is requested under paragraph (4)
below the offer shall remain open for acceptance for a period of
fourteen days after the date on which notice of the fair wvalue
certified in accordance with that paragraph shall have been given
by the Company to the Members or until the expiry of the period
specified in the offer notice whichever is the 1later. For the
puzpose of this Article an offer shall be deemed toc be accepted
on *Yhe day on which the acceptance is received by the Company.
The offer notice shall further invite each Member to state in his
reply the number of additional shares (if any) in excess of his
proportion which he desires to purchase and if zl1l the Members do .
not accept the offer in respect of their respective proportions
in full the shares not so accepted shall be used to satisfy the
claims for additional shares as nearly as may be in proportion to
the number of shares already held by them respectively, provided
that no Member shall be obliged to take more shares than he shall
have applied for. If any shares shall not be capable without
fractions of being offered to the Members in proportion to their
existing holdings, the same shall be offered to the Members, or
some of +them, in such proportions or in such manner as may be
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determined by lots drawn in regard thereto, and the lots shall be
drawn in such manner as the Directors think fit.

(d) Any Member may, not later than eight days after the date of
the offer notice, serve on the Company a notice in writing
requesting that the Auditor for the time being of the Company (or
at the discretion of the Auditor, a person nominated by the
President for +the time being of the Institute of Chartered
Accountants in the Country of the situation of its Registered
Ofifice) certify in writing the sum which in his opinion
represents the fair value of the shares comprised in the transfer
nozice as at the date of the transfer notice and for the purpose
of this Article reference to the Auditor shall include any person
so nominated. Upon receipt of such notice the Company shall
instruct +the Auditor to certify as aforesaid and the costs of
such valuation shall be apportioned among the proposing
transferor and the purchasing Members or borne by any one or more
of them as the Auditor in his absolute discretion shall decide.
In certifying the fair value as aforesaid the Auditor shall be
considered to be acting as an expert and not as an arbitrator or
ariniter and accordingly any provisions of law or statute relating
to arbitration shall not apply. Upon receipt of the certificate
of the Auditor, the Company shall by notice in writing inform all
Menbers of +the fair value of each share and of the price per
share (being the lower of the price specified in +the transfer
notice and the fair value of each share) at which +the shares
comprised in the transfer notice are offered for sale. For the
purpese of this Article the fair value of each share comprised in
the transfer notice shall be its value as a rateable proportion
of the total value of all the issued shares of the Company and
shall not be discounted or enhanced by reference to the number of
shares referred to in the transfer notice.

(e) If purchasing Members shall be found for all the shares
comprised in the transfer notice within the appropriate pericd
specified in paragraph (c) above, the Company shall not later
than seven days after the expiry of such appropriate period give
notice in writing (hereinafter called "the sale notice") to the
proposing traunsferor specifying the purchasing Members and the
proposing transferor shall be bound upon payment of the price due
in. respect of all the shares comprised in the transfer notice to
transfer the shares to the purchasing Members.

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

(g) If the Company shal. not give a sale notice to the proposing
transferoxr within the time specified in paragraph (e) above, he
shall, during the period of thirty days next following the expiry
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of the time so specified, be at liberty subject to paragraph (a)
above to transfer all or any of the shares comprised in the
transfer notice to any person or persons.

(h? In the application of Clauses 29 to 31 in Table A to the
Company: -

(1) any person becoming entitled twu = share in conseguence of the
death or bankruptcy of a Member shall give a transfer notice
before he elects in respect of any share to be registered himself
or to execute a transfer;

(2) if a person so becoming entitiled shail not bhave given a
transfer notice in respect of any share within six months of the
death or bankruptcy, the Directurs may at any time thereafter
upon resolution passed by them give notice requiring such person
within thirty days of such notice o give a transfer notice in
respect of all the shares to which he has become entitled and for
which he has not previously given a transfer notice and if he
does nit do so he shall at the end of such thirty days be deemed
to have given a transfer notice pursuant to paragraph (b) of this
Prticle relating to those shares in respect of which he has still
not done so;

(3) where a transfer notice is given or deemed to be given under
this paragraph (h) and no price per share is specified therein
the transfer notice shall be deemed to specify the sum which
shall, on the application of the Directors, be certified in
writing by the Auditors in accordance with paragraph (d) of this
Article as the fair value thereof.

(i) Whenever any Member of *the Company who is employed by the
Company in any capacity (whether or not he is also a Director)
ceases to be employed by the Company otherwise than by reason of
his death the Directors may at any time not later than six months

after his ceasing to be employed resolve that such a Member do
retire, and thereupon he shall (unless he has already served a
transfer notice) be deemed to have served notice pursuant tc
paragraph (b) of this Article and to have specified therein the
fair wvalue +to be certified in accordance with paragraph (d) of
this Article. Notice of the passing of any such resolution shall
ferthwith be given to the Member affected thereby.
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Names, Addresses and Descriptions of Subscribers.

GERALD LEWIN
84 STAMFORD HILIL
LONDON N16 6XS

ACCOUNTANT

MICHAEL HOLDER
84 STAMFORDP HILIL
LONDON N16 6XS

Company Registration Agent

Dated the 10th August 1987.

Witness to the above signatures:-

VIVIENNE LEWIN
84 STAMFORD HILL
LONDON N16 6XS

Company Director.
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