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Statutory Deciaration of compliance
with requirements on appiication
for registration of a company

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

To the Registrar of Companies For official use  For official use

r=="=-T—"1

L L e

A,

Name of company

* GOADSBY & HARDING (HOLDINGS) LIMITED

|, _DAVID ERRINGTON

of 36 St. Lukes Road Bournemouth Dorset BH3 7LT

do solemnly and sincerely declare that | am a [Sotieitor-engaged-in-the~formation-of the companyit-
[person named as director or secretary of the company in the statement delivered to the registrar
under section 10(2)]1 and that all the requiremneats of the above Actin respect of the registration of the
above company and of matters precedent and incidental to it have been complied with,
And | make this sclemn declaration conscientiously beliaving the same to be true and by virtue of the
provisions of the Statutory Declarations Act 1835
Declared at __Yondale  I{ouwe .
Post 0Fvw Rocd

Boume mo i
9 day of N ovembe
One thousand nine hundred and __@'41"\™ = nine

PN Lonaled”
i 7

A Commissioner for Ciaths or Notary Public or Justice of
the Peace or Solicitor having the powers conferred on a
Commissioner for Oaths,

Declarant to sign below

&%ngm.
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before me

Presentor’s name address and
reference {if any):

For official Use
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Statement of first divectors
and secretary and intended
' situation of registered office

-

Pursuant to section 10 of the Comzanies Act 1985

To the Registrar of Companies

Name of company

For official use

* GCADSBY & HARDING (HOLDINGS) LIMITED

The intended situation of the registered office of the company on incorporation is as stated below

37-43 3t Peter's Road Bournemouth Dorset

Postcode | BH1 23R

If the memorandum is delivered by an agent for the subscribers of the

memorandum please mark ‘X'in the box opposite and insert
the agent’s name and address below

]

IORDAN & SONS LTH

21 81 THOMAS ST

BRISTO!, BS1 6J%

Postcode

Number of continuation sheets attachad (see note 1)

Presentor's name address ard
reference {if any}:

For official Use
General Section

Jordan & Sons Ltd.,
21 St. Thomas Sireet
Bristol BSl 6J5
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The name(s) and particulars of the person who is, or the persons who are, to be the first director or

directors of the company (note 2) are as follows:

rect
Name (not¢ 3) NTCHOLAS READ- WILSON

Business occuration
Estate Agent(Director)

Previous name(s) (note 3)

Address {note 4) Arnold's Cottage, Eddy Green Road

Nationality
British

Lytchett Matravers Poole Dorset

Postcode | BH1£ 6HL,

Date of birth (where applicable)
{note 6)

Other directorships T Goadsby & Harding Limited

| consent to act as di/rector of the company named on page 1

_ﬂgnature M W U__!}t.:-":“'

Date f/l(_/y‘i .

Name (note 3) DAVID ERRINGTON

Business occupation

Clariertd W >

Previous name(s} (note 3)

Address (note 4) 36 St. Lukes Road Bournemouth

Nationality
British

Dorset Date of birth {where’applicable)
Postcode | B3 7LT (note 6)
Other directorships N—dE
| consent to act as di%cgtor of the company named on page 1
Signature o %rh-\lt‘; Date € (“k ¥

¥

Name (note 3)

Business occupation

Previous name(s) (note 3)

Address {note 4)

Nationality

Date of birth (where applicable)

-

Please do not
write [h
this margin

F L

T entor particulars
of other
directorships
held or previously
held {see note 5)
if this space is
insufficient use a
continuation sheet

Postcode {note 6)
Other directorships 1
| consent to act as director of the company named on page 1
Signc.ture Date
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The namels) and particulars of the person who is, or the persons who are,to be the first secretary, or joint

sacretaries, of the company are as follows:

LA

e TS G Eaare o

Previous.name(s) (note 3)

1 Address (notes 4 & 7) 26 5. W Lol

Lopurntonsend,

Loered

Postcode

B2 ZET

| consent to act as secretary of the company named on page 1

|

1| =7

BREY, DEN .

Y\ Date
J A

Name (notes 3 & 7}

Previous name(s) (note 3)

Address {notes 4 & 7)

Postcode
| consent to act as secretary of the company named on page 1
Signature Date
Signature of agent on behaif of subsribers Date

signed AL oosl bAL=—.

i . Date & /[[ / «F
' ¥ L4
l Signed b &h\ }\/\ " Date (?l L{(dj(,’
7 J

I Signed Date

i Signed Date

l Signed Date

|

i Siglned Date
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THE COMPANIES ACT 1985
PRIVATE COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION OF

GOADSBY & HARDING (HOLDINGS) LIMITED

1. The Company's name is "GOADSBY & HARDING (HOLDINGS)
LIMITED".

2. The Company's registered office is to be situated in England and
Wales.
3. The Company's objects are:-

(1) To carry on business as auctioneers, house agents, land
and estate agents, appraisers, valuers, brokers, commission agents,
surveyors, and general agents.

{2} To purchase, take on lease or licence or in exchange, or
apply for or hire, or renew, or otherwise acquire and hold for any estate
or interest, and to sell, let, licence or otherwise dispose of in whole or
in part, any lands or buildings and any other real property necessary or
convenient for the Company's business, business concerns, choses in
action, and any other personal property of any kind including all of the
assets of the Company and to perform any services or render any
consideration and to construct, equip, alter and maintain any buildings,
works and machinery necessary oOf convenient for the Company's
business and in each case for any consideration which may be thought
fit.

(3) To buy, sell, export, manufacture and deal in all kinds of
goods, stores and equipment whether in connection with any of the above
activities or otherwise and lo act as agents for all purposes.

(4) To apply for, purchase or otherwise acquire any patents,
licences, concessions, privileges and like rights, conferring a non-
exclusive or exclusive or limited right to use, or any secret or other
information as to any invention which may seem capable of being used
for any of the purposes of the Company, or the acquisition of which may
seem calculated directly or indirectiy to benefit the Company and to use,
exercise, develop, grant licences in respect of, or oherwise turn 10

account the rights and information so acquired.
bace Jooon TUWUR

OSYSTILS
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{5) To sell, improve, manage, develop, lease, mortgage, let,
charge, dispose of, turn to account, or otherwise deal with all or any part
of the undertaking or property or rights of the Company, and to sell the
undertaking of the Company, or any part thereof for such consideration
as the Company may think fit, and in particular for cash, shares, (subject
to having first obtained the consent of The Royai Institution of Chartered
Surveyors to the issue thereof} debentures or debenture stock or other
sbligations, whether fully paid or otherwise, of any other conipany.

(6) To carry on any other activity and do anything of any nature
which may seem to the Company capable of being conveniently carried
on or done by the Company in connection with the above, or may seem
fo the Company calculated directly or indirectly to benefit the Company.

(7) To enter into partnership or any other arrangement for
sharing profits or joint venture or cu operation with any company carrying
on engaged in or about to carry on or engage in any business or
transaction capable of being conducted so as directly or indirectly to
benefit the Company, and to subsidise or otherwise assist any such
company.

(8) To invest and deal with moneys of the Company not
immediately required in or upon such investrnents (other than shares in
the Company) and in such manner as may from time to lime seem
expedient.

(9) To lend money to such companies with or without security
and otherwise on such terms as may seem expedient.

(10) To guarantee, grant indemnities in respect of, support or
secure, whether by personal covenant or by mortgaging or charging all
or any part of the undertaking, property and assets (present and future)
and uncailed capital of the Company or by both such methods, the
performance of the contracts or obligations and the repayment or payment
of the principal and premium of and interest and dividends on any
securiies or obligations of any company whether having objects or
engaged or intending to engage in business similar to those of the
Company or not.

(11) To borrow and raise money and to secure or discharge any
debt or obligation of or binding on the Company in such manner as may
be thought fit and in particular by mortgages and charges upon the
undertaking and alt or any of the property and assets (present and future)
and the uncalled capital of the Company, or by the creation and issue
on such terms as may be thought expedient of securiies of any
descripiion.

(12) To draw, make, accept, indorse, discount, execute and issue
promissory notes, bills of exchange, shipping documents and other
negotiable or transferable instruments, and to buy, sell and dea! in foreign
currencies.

(13) To grant pensions, allowances, gratuities and bonuses to
existing or former employees and officers (including Directors) of the
Company or of any company in which the Company (directly or through



other companies) holds shares or of any predecessor in business of the
Company or of its holding company, 0Of to their dependants or relations
or connections, and to make payments towards insurance for any such
purpose, and to establish or support trusts, funds or schemes (whether
contributory or non-contributory) for any such purposes or any other
institutions, trusts, funds, schemes, clubs and conveniences calculated to
benefit any such persons.

(14) To promote or assist in promoting any company of
companies in any part cf the world and to subscribe for shares therein
or other securities thereof for the purpose of carrying on any business
which the Company is authorised to cairy on or for any other purpose
which may seem directly or indirectly calcuiated to benefil the Company.

(15) To amailgamate with any other company in any manner
whatsoever (whether with or without a liquidation of the Company).

(16) To procure the Company to be registered or recognised in
any country or place in any part of the world.

(17) To compensate for loss of office any Directors or other
officers of the Company and to make payments to any persons whose
office, employment or duties may be terminated by virtue of any
transaction in which the Company is engaged.

(18) To pay out of the funds of the Company the costs, charges
and expenses of and incidental to the formation and registration of the
Company, and any company promoted by the Gompany and the issue
of the capital of the Gompany and any such other company and of and
incidental to the negotiations between the promoters preliminary 1o the
formation of the Company, and also all costs and expenses of and
incidental to the acquisiton by the Gompany of any property or assets
and of and incidental to the accomplishment of all or any formalities
which the Company may think necessary or proper in connection with any
of the matters aforesaid.

(19) To insure with any other company against losses, damages,
risks and liabilities of all kinds which may affect the Company.

(20) To act as directors or managers of or to appoint directors
or managers of any subsidiary company OF of any other company in
which the Company is or may be interested.

(21) To contribute by donation, subscription, guarantee oOrF
otherwise to any public, general, charitable or useful object whatever.

(22) To distribute among the members in specie any property of
the Company, or any proceeds of sale or disposal of any property of
the Company, but so that no distribution amounting to a reduction of
capital be rade excepl with the sanction (if any) for the time being
required by law.

(23) To do all or any of the above things in any part of the
world, and either as principals, agents, trustees, contractors or otherwise,



and either alone or in conjunction with others, and either by or through
agents, sub-contractors, trustees, subsidiaries or otherwise.

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

And it is hereby declared that the word "company" in this clause shall
(except where referring to the Company) be deemed fo include any
person or partnership or other body of persons, whether incorporated or
not incorporated, and whether domiciled in Great Britain or elsewhere,
and the intention is that the objects specified in each paragraph of this
clause shall, except if at all where otherwise expressed, be in nowise
limited or restricted by reference to or inference from the terms of any
other paragraph or the name of the Company, or the order in which such
objects are stated, but may be carried out in as full and ample a
manner and shall be construed in as wide a sense as if each of the
said paragraphs defined the objects of a separate and independent
company.

4, The objects for which the Company is established and the
functions of the Company shall at all times be consistent with such rules
of The Royal Institution of Chartered Surveyors and the Incorporated
Society of Valuers and Auctioneers concerning a company's objects and
functions as shall from time to time be in force.

5. The liability of the members is limited to the amount (if any) unpaid
on the shares held by them.

6. The Company's share capital is £1,000,000 divided into 1,000,000
shares of £1 each.



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

Number of
Names and addresses of Subscribers ;Tzzschtaken
- Subscriber
S ~
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Dated ‘1/“/33
Witness to the above Signatures:- //'/m/mrd

MRS T. Maynheo,
" rorETon ey,
MUSCLARE,
BoveNErouTy,
PDoRSET.



THE COMPANIES ACT 1985

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

GOADSBY & HARDING (HOLDINGS) LIMITED

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
GCompanies 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.

ALLOTMENT OF SHARES

2. (a) Subject to any direction to the contrary which may be given
by the Company in General Meeting, the Directors have authority to allot,
grant options over, or otherwise dispose of shares or rights to subscribe
for, or to convert any security into shares other than shares so allotted
to such persons (including any Director) and on such terms as they think
fit, provided that no share shall be issued at a discount. Such authority
shall remain in force for a period of 5 years from the date of
incorporation of the Company or as directed by the Company in General
Meeting pursuant to Section 80 of the Act. The maximum amount of the
relevant securities (as defined in Section 80 (2) of the Act that may be
allotted by the Directors pursuant to this authority shall be the amount
of the unissued nominal share capital of the Company for the time being.

(b) In accordance with Section 91(1) of the Act Sections 88(1)
and 80(1) to () (inclusive) of the Act shall not apply to the Company.

SHARES

3. The lien conferred by Clause 8 in Table A shall attach also to fully
paid-up shares, and the Company shall also have a first and paramount
lien on all shares, whether fully paid or not, standing reqistered in the



name of any person indebted or under liabillty to the Company, whether
he shall 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 estale
to the Company. Clause 8 in Table A shall be modified accordingly.

4, The liability of any Member in default in respect of a call shall be
increased by the addition at the end of the first sentence of Clause 18
in Table A of the words "and ail expenses that may have been incurred
by the Company by reason of such non-payment".

GENERAL MEETINGS AND RESOLUTIONS

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

All business 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, balance sheets, 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 shail comply with
the provisions of Section 372(3) of the Act as to giving information to
Members in regard to their right to appoint 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.

8. (2) Clause 40 in Table A shall be read and construed as if the
words "at the time when the Meeting proceeds o business" were added
at the end of the first sentence.

{b) If a quorum is not present withirs half an hour from the time
appointed for a General Meeting the General Meeting, if convened on the
requisition of members, shall be dissolved; in any other case it shall
stand adjourned to the same day in the next week at the same time and
place or to such other day and at such other time and place as the
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 Meeling shall be dissoived.

{c) Clause 41 in Table A shall not apply to the Company.
APPOINTMENT OF DIRECTORS
7. (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 two.



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

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

(i) he is recommended by the Directors; or

(i} not less than fourteen nor more than thirty-five clear
days before the date appcinted for the Generai Meeting, nolice executed
by & 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 be a Director, either to fili a vacancy or as an additional
Director.

{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 nuraber of Directors and for the time being in force.

BORROWING POWERS

8. The Directors may exercise all the powers of the Company to
borrow rmoney 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 Gompany or of any third party.

ALTERNATE DIRECTORS

9. (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 payabie 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) A Director, or any such other person as is mentioned in
Clause 65 in Table A (as modified below), 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 quorim is present.



{c) Clause 65 in Table A shall be read and construed as if the
words "approved by resolution of the directors and" were omitted.

ASSOCIATE DIRECTORS

10. (a) The Directors may from time to time appoint any person to
be an 'Associate Director' of the Company upon the larms of this Article.
A person so appointed shall not be deemed to be a Director of the
Company within the meaning of that word as used in these Articles or the
Act (or any statutory modification or re-enactment thereof for the time
being in force) and no person so appointed shalli be entitled to receive
notice of or attend or be present at any meetings of the Directors, or of
any Committee of the Directors, unless the Directors shail require him to
be in attendance thereat, and accordingly he shall in n¢ circumstances
bu counted in the quorum therefor or be entitled to vot2 thereat.

(b) The Board shall fix, determine and, if necessary, vary the
powers, duties, remuneration and title (which title need not include the
word "Associate” but may include instead a reference to his function) of
any person appointed as an Associate Director but, save as so
determined, the appointment of a person to be an Associate Director shall
not affect the terms and conditions of his employment by the Company,
of by a subsidiary company of the Company, whether as regards duties,
remuneration, pension or otherwise.

(c) An Associate Director shall vacate his office if:-

(1) by a notice in writing to the Company, he resigns the
office of Associate Director;

(2) he has a receiving order made against him or
compounds with his creditors;

{3) he is found lunatic or ‘becomes of unsound mind:;

(4) he ceases to be in the employment of the Company
or a subsidiary company cof the Company in some capacity other than
that of an Associate Director; or

(5) the Directors pass a resolution that he be removed
from office as an Associate Director.

{d) An Associate Director shall not, except with the approval of
a resolution of the Directors and to the extent of any such approval:-

(1) have any right of access to the books of the
Company;

(2) have any right to represent or hold himself out with
authority to represent the Company or to bind the Company by his
signature in any way; or

{3} be entitted to participate in any other respect in the
exercise of the collective powers or duties of the Directors or to exercise
any of the powers or rights of a Director individually under these Articles



(including this Article) or in any way to exercise any control in, over or
concerning the affairs of the Company whatsoever.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

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

12.  Any Director may be removed from office by notice m writing
served upon him signed by every other Director. .

REMUNERATION OF DIRECTORS

13. Clause 82 in Table A shall be read and construed as if the words
“deemed to accrue from day to day" were omitted and the following
words substituted for them: “divided between the Directors in such
proportion and manner as the Directors may unanimously determine or
in default of such determination equally, except that any Director holding
office for less than a year or other period for which remuneration is paid
shall rank in such division i proportion to the fraction of such year or
other period during which he has held office. Any Director who, at the
request of the Board, performs special services or goes or resides
abroad for any purposes of the Company may receive such extra
remuneration by way of salary, commission or participation in profits, or
partly in one way and partly in another, as the Directors may determine."

PROCEEDINGS OF DIREGCTORS

14, {(a A Director may vote, at any mesting of the Directors or of
any committee oi the Directors, on any resolution, notwithstanding that it
in any way concerns o1 relates to 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 into account in calculating the quorum present at-
the meeting.

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

(c) Notice of every meeting of Directors shall be given to each
Director of the Company or his alternate Director, including Directors and
alternate Directors who may for the time being have given addresses or
be resident outside the United Kingdom. Ciause 88 in Table A shall be
modified accordingly.

15.  The Directors and the Company shall at all times comply with such
rules, regulations and bye-laws of the Royal Institute of Chartered
Surveyors and Incorporated Society of Valuers and Auctioneers as shall
from time to time be in force.



INDEMNITY

16, (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 civil or criminal,
in which judgment is given in his favour or in which he is acquitted or
in connection 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) Clauce 118 in Table A shall not apply to the Company.
TRANSFER OF SHARES

17. (a) None of the shares of the Company shall be transferred
except in accordance with the provisions smbodied in this Article.

(b) Every holder of shares in the Company who wishes to
transter all or any of his shares ("the Vendor") shall forthwith notify the
Directors of the Company in writthng of his wish so to do. Such
notification {"the Transfer Notice") shall constilute the Directors his agents
for the sale of such shares ("the Transfer Shares") at the Fair Value (as
defined below) and shall not be revoked or wiliidrawn save insofar as
provided below.

(¢) For the purposes of this Article the expression "the Fair
Value" shall mean such price as may be agreed between the Vendor
and the Directors or, in default of agreement between them within fourteen
days of the date of the Transfer Notice, as the Auditors of the Company
(acting as experts and not as arbitrators) shall ceriify to be in their
opinion the fair value of the Transfer Shares having regard to the fair
value of the business of the Company as a going concern as between
a wiling vendor and a willing purchaser contracting on arms’ length
terms, but without taking into account (if it be the case) that the Transfer
Shares constitute a minority interest. The fees and expenses of the
Auditors in connection with such certificate shall be borne as to half by
the Vendor and as to the other haif amongst the purchasers (if any of
the Transfer Shares in proportion to the numbers of Transfer Shares to
be purchased by them respectively or if there are no such purchasers
or if the Vendor withdraws the Transfer Notice under paragraphs (d) or
(g) below the whole of such fees and expenses shall be borne by the
Vendor.

(d) A copy of such certificate shall be supplied by the Directors
to the Vender within seven days of its issue by the Auditors. If the Fair
Value so cerlified is not acceptable to the Vendor, he shall be entitled,
save In the case where a Transfer Notice shall have been deemed to
have been served pursuant to paragraphs (j), (k) or (n} below, to give



counternotice in writing to the Directors within fourteen days of the issue
of such ceitificate electing to withdraw the Transfer No'.ce.

(e) Upon the Fair Value being so agreed, or (if it is certified)
upon the expiry of the period of fourteen days from the date of the issue
of such certificr'e, the Directors shall forthwith offer the Transfer Shares
to @il the then holders (other than the Vendor) of shares in the Company
for purchas~ at the Fair Value. The Directors shall invite each such
holder to state in writing within twenty-one days from the date of the
notice whether he is willing to purchase any of the Transfer Shares so
offered to him and, if so, the maximum number thereof. If such holders
shall within such period apply for all or any of the Transfer Shares the
Directors shall allocale the same amongst such applicants, in the case
of competition in proportion (as nearly as may be without involving
fractions or increasing the number allocated to any applicant beyond that
applied for by him) to their thcon existing holdings of shares in the
Company. For the purposes of this paragraph any shares held by any
person by way of security only shall be deemed to be held by the
person or persons for the time being entitled to the equity of redemption
in relation to such shares.

(f) If any of the Transfer Shares shall not be taken up by such
holders to whom they are offered, the Directors may offer the same at
the Fair Value to any person whom they consider it desirable to admit
to membership.

(9) If the Directors shall pursuant to the provisions of paragraph
{e) of this Article find a person or persons willing to purchase all or any
of the Transfer Shares pursuant to the foregoing provisions of this Article,
or if they shall have been unable within three months from the date on
which the Fair Value shall have been agreed or certified as aforesaid tc
find any person or persons willing to purchase the same, they shall
thereupon give notice of such fact to the Vendor. Such notice shall
(where appropriate) specify the name and address of each person willing
to purchase any of the Transfer Shares and the number thereof agreed
to be purchased by him. If such persons are willing to purchase some
but not all of the Transfer Shares, the Vendor may within twenty-one days
of receipt of such nctice from the Directors give a counternotice in writing
to the Directors electing to withdraw the Transfer Notice, but if such
persons are willing to purchase all of the Transfer Shares, or if no such
counternotice shall have been given by the Vendor within such period, the
Vendor shall be bound to transfer the Transfer Shares (or such number
thereof as such persons are willing to purchase) at a time and place to
be appointed by the Directors. Payment of the Fair Value for the
Transfer Shares so sold shall be made to the Directors as agents for the
Vendor and the Directors shall promptly apply the same in setting the
fees or expenses of the Auditors (if any) failling to be borne by the
Vendor pursuant to paragraph (c) above and shall account to the Vendor
for the balance of the sale proceeds.

{h) If the Vendor shall fail or refuse to transfer any of the
Transfer Shares to the purchaser under this Article, the Directors may
authorise any officer of the Company to execute and deliver on his behalf
transfers of the Transfer Shares in favour of the relevant purchasers and
the Company may receive the purchase consideration in trust for the



Vendor (subject to applying the same on his behalif in seftling any fees
or expenses of the Auditors falling to be borne by the Vendor) and shall
cause each purchaser to be registered as the holder of such riumber of
the Transfer Shares as shall have been transferred to him. The receipt
of the Directors for the purchase consideration shall be a good discharge
to each purchaser (who shall not be concerned with the application
thereof) and after such purchaser has been registered in exercise of such
powers the validity of the relevant proceedings shall not be questioned by
any person.

{i) if the Directors shall pursuant to paragraph (e) above find
a purchaser or purchasers for part only of the Transfer Shares, and the
Vendor shall not have withdrawn the Transfer Notice pursuant to
paragraph (g), or if the Directors shall have failed to find a purchaser for
any of the Transfer Shares, the Vendor shall be at liberty to sell and
transfer all or any of the Transfer Shares not so sold pursuant to this
Article at any time within six months after the expiry of the notice given
by the Directors to the Vendor pursuant to paragraph (g) above to any
person on a bona fide sale at any price not being less than the Fair
Value: Provided that the Directors may require to be satisfied that such
shares are being transferred in pursuance of a bona fide sale for the
consideration stated in the transfer without any deduction, rebate or
allowance of any kind to the purchaser and if not so satisfied may refuse
to register the relevant instrument of transfer.

i If any member dies or becomes bankrupt or in the case of
a corporate member enters into liquidation (except a members’ voluntary
liquidation for the purpose of reconstruction or amalgamation without
insolvency), or suffers a receiver to be appointed of any of its assets, or
enters into any transaction mentioned in paragraph (k) below or otherwise
attempts to transfer any shares otherwise than in accordance with this
Article, such member shall be deemed to have served a Transfer Notice
pursuant to paragraph (b) above in respect of all shares of each class
heid by such member or by any nominee for him immediately prior to
such event, unless all the holders of shares shall otherwise agree in
writing.

(k) For the purposes of this Article the following shall be
deemed (without limitation) to be a transfer;-

1) any direction (by way of renunciation nomination or
otherwise) by a member entitled to an allotment or transfer of shares to
the effect that such shares or any of them be allotted or issued or
transferred tc another person;

(2) any sale or other disposition of any beneficial interest
in a share {whether or not for consideration or oiherwise) by any person
and irrespective ot whether or not it is effected by instrument in writing.

() The Directors shall register any transfer made pursuant to
the foregoing provisions of this Article, but shall refuse to register any
other transfer.

(m)  For the purpose of ensuring that a transfer of shares is duly
authorised under this Article, or that no circumstances have arisen



whereby a Transfer Notice is deemed fo have been given hereunder, the
Directors may require any member or the legal representatives of a
deceased member or the liquidator of any corporate member or any
person named as ftransferee in a transfer lodged for registration, to
furnish to the Company such information and evidence as the Directors
may think fit regarding any :natter they deem relevant to such purpose.
Failing such information or evidence being furnished within twenty-one
days after such request, the Directors shall be entitled to refuse to
register the transfer concerned or (where no transfer has been effected
or lodged) to require by notice in writing that a Transfer Notice be given
in respect of the shares concerned. The Directors may likewise so
require if any such information or evidence discloses that' a Transfer
Notice falls to be given in respect of any shares. |f the Directors do so
require and a Transfer Notice is not duly given within fourteen days from
the date of it being so required, such Transfer Notice shall be deemed
io have been given at the expiration of such period and the provisions
of this Article shali apply as if such Transfer Notice were voluntarily
given.

(m) Where any Transfer Notice is deemed to have been given
under this Article, the foregoing provisions shall not entitle the Vendor to
withdraw or revocke any Transfer Notice or otherwise cancel the Directors’
authority to sell the Transfer Shares in any circumstances.
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CERTIFICATE OF INCORPORATION

OF A PRIVATE LIMITED CUMPANY

No. 2446167

| hereby certify that

GOADSBY & HARDING (HOLDINGS) 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,

F- O ek,

F. A. JOSEPH

Cardiff the 24 NOVEMBER 1989

an authorised officer



