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Statutory Declaration of compliance
with requirements on application
for registration of a company

Pursuant {0 section 12{3) of the Companies Act 1985

To the Reglstrar of Companias For official use  For official use

(Address overleaf) i- - .i. - .i. - .,I
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Name of company

+« - GRAVITAS 1038 LIMITED

{, ___Jacqueline Samuels, on behalf of Gravitas Company Secretarial Services Limited

of __26-31 Moorgnte, London ECZR 6AR

do solemnly and sincerely declare that | am a [Setietorergeged-in-the-fermation-oitho-comparyt
[person named as director or secretary of the company in the staternent delivered to the registrar

under section 10{2)]1 and that all the requirements of the above Act in respect of the registration of the
above company and of matiers precedent and incidental to it have been complied with,
And | make this solemn declaration conscientiously believing the same to be true and by virtue of the

provisions of the Statutory Declarations Act 1835
Declarad at _ IS CASWEFAALL STReE 7 Declarant to sign below
LoMPoh/ ez SHE

the /6 day of _MACCH _ FOR AND ON BEMALF OF

T T GRAVITAS COMPANY SECRETARIAL SERVICES LMTED
One thousand nine hundred Zd MMT - Tl )
before me 6-\ g&-ﬁ-

nunuunﬁ&-’uuuhhu u: an
A Commissionef for Oaths or Notary PUb“C ar Jusﬁce Of 4 ﬁq P T T T PV r.

the Peace or Solicitor having the powers conferred on a AUTHORISED SIGHATORY
Commissioner for Oaths.

Presentor’s narne address and For ai Us
reference (if any): Ne;w c:on’i ﬂues ection Post room
Nicholson Graham & Jones ) -
25-31 Moorgate |; 17 iR 1992
London EC2R 6AR
Ref: JXS Y, COHAPANIRS
‘ x*ai)USE
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This form should be completod in blaglk,

’ Company name (in full)

Registered office of the company on
incarporation.

[f the memorandum is delivered by an
agent for the subscribers of the
memorandum mark ‘X’ in the box
opposita and give the agent's name
and address.

Number of continuation sheets attached

To whom should Companies House
direct any enquiries about the
information shown in this form?

Statement of first direcwrs and
secretary andintended situation
of registered office

For official use R

en,  2USTO

GRAVITAS 1038 LIMITED

RO, ~ 19-21 Moorgate S -
e e
Posttown  London . ___

County/Region e ,___:
Postcode ECeREAU )

X

Name _Nicholson Graham & Jones 4

A 2531 Moorgate .0

Post town _ ,____!.J_S’_",!Q?“,_._M

County/Region L
Postcode @ EC2R6AR _ J
Nicholson Graham & Jones = o
25-31 Moorgate, London -

Ref: JXS e i m. . Postcode EC2R BAR
Telephone  071-628 9151 ___ Extension 3221




Company Seeretary w15

Name *Styie/Title
Forenames
Surname
*Honours etc
Previous foirenames
Previous surname
Addrese
Usual residential address must be given,

In the case of a corporation, give the
registered or principal office address,

Consent signature

Directors (Secnoes 1- 35
Please list directors in alphabetical order.

Wame *Sryle/Title
Forenames
Surname
*Honours etc
Previous forenames
Previous surname
Address )
Usual residential address must be given.

in the case of a corporation, give the
registered cr principal office address.

Date of birth
Business ocsupation

Other directorships

* Voluritary details

—

Consent signature

Pane 2

&S

Gravitas Company Secretarial Services Limited

 signed / / ,75———;,*7!-——-%"

AD . 25-:_3_1 Moorgate‘ . o R
Posttown Londopn
County/Region e .
Postcode __EC2R BAJ}_' Country UK. 1
I"ggnasr?gtc}g ¢ aaslf o e&p rgvclgphe B ngt‘a%%toarf) elggerwces Ltd.
Signed /)78 am/wu% * Date 1¢- 71-
oo
| CD' - vk o e AR TR e = N
Nig_g Spencer L . L ;f
_Sackson e o e o - . i
None L - 4
None e e
[_A;| 27 St .Ioh_nq Road e ‘
Posttown ___ London )
County/Region i R K
Postcode __ NWI1 0PE}  Counuy N__H__I{;Iﬁ;_ o
poi1 19 i0 815.2] Nationality 1NA[_ British |
loc|_solicitor e e e

‘op| Lewis Jackson Ltd.

| consent to act as dlrector of she company named on page %
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Directors (continued:

{Seenotes J -y '
Mame ’ *Style/Title
Forenames
Surname

*Honours ate
Previous forénf}mes
Previous surname
Address
Usual residential address must be given.

In the case of a corporation, give the
registered or principal office address,

Date of birth
Business occupation

Other directorships
* Voluntary details

Consent signature

Delete if the form
is signed by the -
subscribers.

Delete it the form
is signed by an
agent on behalf of
all the subscribers.

All the subscribars
4 must sigr: either
personally or by 5
person Or persons
" authorised to sign
for them.

Page 3

cD

Michael Stephen Mackelean

Johns
None e j
None i B ] _ . ) _l
AD B 22}‘30werdean Stg'eetjmﬁ ) E
R
Posttown  London o o
County/Region i
Postcode __ SW6 3TW ' country __ U.K. i

e

( i
Nationality |NA

R SR TE PR

Do 18104 3] British

[P

£ ey

|oc_ _ Solicitor

« oo

{JO.,E.,, Merchant Retail Group PLC, Linkon Ltd.,

e o Cm—ran a3 e L Em e - e

Norfgyg’Smokehouses Ltd.

T e e - P e —— e o e

| consent to act as director of the company named on pagew1

s YN B af 147

Date

fﬂ

Signature of agent on behalf of atl subscribers  Date

Jode

Signed g Date 1% - 7V-" -
-For and on behalf-of Gravitas-Company Secretarial Services{itd, -

Signed Date

’7 /’f—;ﬁw’—/—-’ <

Signed %’ gyﬁr’ Date ¢ -7 -4\
- For and on héhalf of Gravitas Nominees Litd: = R ——

Signed Date

Signed Date

Siéned Date
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COMPANY LIMITED BY SHARES

THE COMPANIES ACTS 1985 and 1989

MEMORANDUM OF ASSOCIATION ]
- of -

GRAVITAS 1038 LIMITED

1.
%o

3.

The Company's name is GRAVITAS 1038 LIMITED.

The Company's registered office is to be situated in England and
Wales.

a) (D) The object of the Company is to earry on business as a
general commercial company.

(ii) Without prejudice to the generality of the objects and
powers of the Company derived from s.3A of the
Companies Aet 1985 the Company has the following
objects:-

(B) To purchase, take on lease or on hire or otherwise aequire,
hold, develop, sell, hire out, grant leases or licences or
otherwise dispose of or deal with real and personal property of
all and any kinds and any interest, right or privilege therein,
for such consideration and on such terms as may be considered
expedient.

(C) To build, construet, maintain, aller, eniarge, pull down and
remove or replace any buildings, shops, factories, offices, works,
machinery, engines ard to clear sites for the same or %o join
with any person, firm. or company in doing any of the things
aforesald and ic work, manage and control the same or join
with others in so deoing.

(D) 'To purchase, subseribe for or otherwise secquire, and ho'd and

deal with, any shares, stocks, debentures, bonds or securities of
any other company.

71875
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(B)

®

(@)

(H)

{0

)

(X)

@

To sell or otherwise dispese of the whole or any part of the
business and/wr undertaking of the Company, either together op
in portions for sugh consideration and on such ferms a3 may be
considered expodient

R To enter into contracts, agreements and arrangements with &ily

other company for the carrying cut by such other company on
behalf of the Company of any of the objects for which the
Zompany is formed.

To purchase or otherwise acquire and undertake, and to
supervise and manage, all or any part of the business, property,
assets and llabilities of any person or company.

To invest and deal with the monies of the Company nhot
immediately required for the purpose of its business in or on
such investments or securities and in such manner as may be
considered expedient, and to dispose of or vary any such
investments or securities,

To enter into any partnership or into any arrsngement for
sharing profits or to amalgamate with any person or company
carrying on or proposing to carry on any business,

To lend or advance money or give credit to such persons or
companies and on such terms as may be considered expedient,
and to receive money on deposit or loan from any person or
company.

To borrow or raise money on such terms and on such security
as may be considered expedient and, in particular, but without
limiting the generality of the foregoing, by the issue or deposit
of debentures, and to secure the repayment of any money
borrowed, raised or owing by mortgage, charge or lien upon the
whele or any part of the undertsking, property and assets of
the Company both present and future; including its uncalled
capital.

To give indemnity for, or tc guarantee, support or secure the
performance of all or any of the obligations of any person or
company whether by personal covenant or by mortgage, charge
or lien on the whole or any pert of the undertaking, property
and assets of the Company both present and future, including
its uncalled capital, or by all or any of sueh methods; and in
particular, but without limiting the generelity of the foregoing,
to give indemnity for, or to guarantee, support or secure
. aether by personal covenant or by any such mortgage, charge,
or lien, or by all or any of such methods, the performsance of
all or any of the obligations (including the repayment or
payment of the prineipal and premium of, and interest on, any
securities) of any company which is for the time being the
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(M)

(W)

(0)

(P}

(@

(R)

(s

Company's holding company or subsidiary ¢r another subsidiary
of any such holding company,

To pay for any property, assets or rights acquired by ihe
Company, and to discharge or satisfy any debt, ¢bligstion or

liability of the Company, either in cash or in shares with or

without preferred or deferred rights In respect of dividend or
repayment of capital cr otherwise, or by any other securities
which the Company has power to issue, or partly jn one way
and partly in another, ard generally on such terms ag may be
considered expedient.

To accept payment for any property, assets or rights disposed
of or dealt with or for any services rendered by the Company,
or in discharge or satisfaction of any debt, obligation or
liability to the Company, either in cash or in shares, with or
without deferred or preferred rights in respect of dividend or
repayment of capital or otherwise, or in any other securities,
or partly in one way and partly in another, and generelly on
such terms as may be considered expedient.

To form, promote, finance or assist any other company, whether
for the purpose of acquiring all or any of the undertaking,
property and assets of the Company or for any other purpose
which may be considered expedient.

To issue, place, underwrite or guarantee the subseription of, or
concur or assist in the issuing or placing, underwriting or
guaranteeing the subseription of shares, stocks, debentures,
bonds, and other securities of any ecompany on such terms as
to remuneration and otherwise as may be congidered expedient.

To apply for, purchase or otherwise aequire and hold, use,
develop, sell, licence or otherwise dispose of or deal with
patents, copyrights, designs, trademarks, secret processes, know-
how and inventions and any interest therein.

To draw, make, accept, endorse, negotiate, discount, execute,
and issue promissory notes, bilis of exchange, serip warrants and
other transferable or negotiable instruments.

To establish and maintain or procure the establishment and
maintenance of, any pensjon supcrannuation funds or retirement
benefit schemes (whether contributory or otherwise) for the
beisfit of, and to give or procure the giving of donations,
gratuities, pensions, allowances, emoluments and any other
relevant benefits to any persons who are or were at any time
in the employment or service of the Company, or of any
company which is a subsidiary or holding company of the
Company or which is a subsidiary of any such holding company
or is allied to or associated with the Company, or eny such
subsidiary or of any of the predecessors of the Company or any
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(T)

()

V)

(W)

(X)

(¥)

such other compuny as aforesaid, or whe may be or have been
Direators or officers of the Company, or of any such other
company gt afovesaid, and the wives, widows, familles and
dependents of any such persons, and to establish, subsidice and
subsceribe to any institutions, associations, Rocleties, clubs or

_ funds caleulated to be for the benefit of, or to advince the

interests and well being of, the Company or of any other
company as aforezaid, or of any such persons as aforesaid, and
fo make payments for or towards the insurance of any such
persons as aforesald, and to subscribe or guerantee money for
charitable or benaevolent objects, or for any exhibition or for
any publie, general or useful object, and to do any of the
matters aforesaid either alone or in conjunction with any such
eompany as aforesaid and without prejudice to the generality
of the foregoing to uet either nlone op jointly as trustee or
administrator for the furtherance of any of the aforesaid
purposes.,

To establish, on and subject to such terms &s may be considered
expeadient, & scheme or schemes for or in relation to the
purchase of, or subseription for, any fully or partly paid shares
in the capital of the Company by, or by trustees for, or
otherwise for the benefit of, employees of the Company or of
its subsidiary or associated companies.

To the extent permitted by law, to give financial assistance for
the purpose of the acquisition of shares of the Company or for
the purpose of reducing or discharging s liability incurred for
the purpose of such an acquisition and to give such assistance
by means of a gift, loan, guarantee, indemnity, the provision of
security or otherwise.

To publicise the businesses, goods and services of the Company
by such means as may be considered expedient.

To subscribe or guarantee money for any national, charitable,
benevolent, publie, general, political or useful object, and to
undertake and execute any trusts the undertaking whereof may
be considered expedient, and either gratuitously or otherwise.

To apply for, promote, and obtain any Aet of Parliament, order,
or licence of the Department of Trade or other authority for
enabling the Company to carry any of its objects into effeect,
or for effe.ting eny modification of the Company’s constitution,
or for any other purpose which may seem calculated directly
or indirectiy to promote the Company's interests, and to oppose
any proceedings or spplications which may seem calculated
direetly or indirectly to prejudice the Company's interests.

To enter into any arrangement with any Government or other

authority, supreme, munieipal, local or otherwise, and to obtain
from any such Government or authority any rights, concessions,

4
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(Z)

(AA)

(AB)

(AC)

(AD)

privileges, licences and permits, and to promote any legislation,
as may be considered expedient,

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, and for such purpose to distinguish and
separate capital from profits, but so that no distribution
amounting to a reduction of capital shall be made exeept with
the sonction (if any) for the time being required by law,

To remunerate any person or company rendering service to the
Company in any manner and to pay all costs, charges and
expenses incurred or sustained in or about the promotion and
establishment of the Company and of any other company
formed, promoted, financed or assisted by the Company, or
which the Compary shall consider to be in the nature of
preliminary expenses in relation to the Company or any such
other company, including the cost of advertising, commissions
for underwriting, brokerage, printing and stationery, and the
legal and other expenses of the promoters.

To purchase and maintain insurance for or for the benefit of
ary persons who are or were at any time Directors, officers or
auditors of the Company, including (without prejudice to the
generality of the foregoing) insurance against any liability
ineurred by sueh persons in respeet of any aet or omission in
the aectual or purported execution andfor discharge of their
duties and/or in the exercise or purported exercise of their
powers and/or otherwise in relation to theijr duties, powers or
offices in relation to the Company and to such extent as may
be permitted by law otherwise to indemnify or to exempt any
sueh person against or from such liability.

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, brokers, contractors, frustees, importers,
exporters, buyers, sellers, distributors, dealers or otherwise and
to procure the Company to be registered or recognised in any
foreign country or place.

To carry on any business which, in the opinion of thy Directors
of the Company, may seem capable of being conveniently
carried on in conneetion with or as ancillary to the general
business of the Company or caleulated direetly or indirectly to
enhance the value of or render profitable any of the property
of the Company or to further any of its objeets and to do all
other things as may be ineidental or condueive to the
attainment of any of the objects of the Company.



It iz hereby declared (1) that the expressions “sybsidiary" and *holding
company" where they appear in this Clause shall have the meanings aseribed
to those expressions by Seection 736 cf the Companies Act 1985; (2) that,
where the context so admits, the word “company" in thizs Clause ghall be
deemed to include any partnership or other body of persons whether or not
incorporated and, i{f incorporated, whether or not a company within the
meaning of the Companies Aet 1985; and (3) that the objeets spicified in
esch of the sub-clauses of this Clause ghall be regarded as independent
objeets and accordingly shall in no way be limited or restricted (exeept
where otherwise expressed therein) by reference to or Inference from thz
terms of any other sub-clause or the name of the Company, but may bc
earried out in ag full and czmple a manner and construed in as wide 8 seage
ag i each defined the objects of a separate and distinet company.

4, The liability of the Members is limited.

5. The share capital of the Company is £100 divided into 100 shares of
£1 each.



WE, the subseribers to this Memorandum of Association, wish to be formed
into a Company pursuant to this Memorandum; and we agree to teke the
number of shares In the capital of the Company shown opposite our
respective names,

—y

NAMES AND ADDRESSES OF SURSCRIEERS Number of Shares
taken by each
Bubseriber
% awwd” ) ond.
GRAVITAS COMPANY SECRETARIAL SERVICES LIMITED ONE

25-31 Moorgate
London EC2R BAR

--P"—-_'
GRAYITAS NONI‘JEES LIMITED ONE
25-31 Moorgate

London EC2R GAR

DATED this (otk. day of | AW RN 1992

WITNESS to all the above Signatures :-

oo

JANE ELIZABETH HAYES
25-31 Moorgate
London EC2R 6AR




TiY, COMPANIES ACTS 1835 «nd 1988

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
- of -

GRAVITAS 1038 LIMITED

1.
1.1

1.2

1.3

Preliminary and Interpretstion

The regulations contained in Table A in the Sehedule to the
Companies (Tables A to F) Regulations 1985 ("Table A" shall apply
to the Company save insofar as they are excluded or modified hereby.

The regulations of Table A numbered 1, 3, 8, 24, 38, 41, 54, 64, 65,
66, &7, 68, 89, 73, 74, 75, 76, 7%, 78, 79, 81, 87, 89, 93, 94, 101, 108,
111, 115 and 118 shall not apply. The regulations of Tabie A
nuinbered 31, 62, 88, 112 and 116 shall be modified. Subject to such
exclusions and modifications, and in addition to the remalning
regulations of Table A, the following shall be the sarticles of
association of the Company.

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

"the Act" means the Companies Aot 1985 ineluding any statutory
modification or re-enactment thereof for the time being in foree.

"the Articles" means the articles for the time being of the Company.
"clear days" in relation to the period of a notice means that period
excluding the day when the notiee is given or deemed to be given and
the day for which it is given or on which it is to take offect.

"executed" includes any mode of execution.

"office" means the registered office for the time bodgg of the
Company.




2.

3.
3.1

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

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

"secretury"” means the sec¢retary of the Company or any other person
appointed to perform the duties of the seeretary of the Company,
including a joint, assistant or deputy seeretary.

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

“a person of unsound mind" means a person who i3, or may be,
suffering from mental disorder and either:-

(8) he is admitted to hospital in pursuance of an sapplication for
admission for treatment under the Mental Health Act 1983 orn,
in Scotland, an application for admission under the Mental
Health (Scotland) Act 1960, or

(b) an order is made by a court having jurisdiction (whether in the
United Kingdom or elsewherej in matters concerning mental
disorder for his detention or for the appointment of a receiver;
curator bonis or other person to exercise powers with respect
to his property or affairs,

Unless the context otherwise requires, words or expressions contained
in these regulations snd in the regulations of Table A that apply to
the Company bear the same meaning ss in the Aet but exeluding any
statutory modification thereof not in force when these regulations
become binding on the Company; words importing the singular only
shall include the piural and vice versa, words importing the maseuline
gender shall inelude 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 Vrivate 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 publie (whether for cash or otherwise) and the
Company shall not allot or agree to allot (whether for cash or
otherwise) any shares in or debentures of the Company with a view
to all or any of those shares or debentures being offered for sale to
the public.

Share Capital

The authorised share capiisl ¢of the Company is £100 divided into 100
shares of £1 each.



3,2

3.3

4.

Subject to tha provisions of the Act and without prejudies 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 puch terms and in such manner as may be provided by
ihe Articles or as the Company inay by resolution determine.
Regulatipn 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 generally
and unconditionally authorised to allot, grant options over, or
otherwise dispose of or deal with any unissued shares and relevant
securities (as defined In Section 80(2} of the Act) to such persons, on
sueh ferms and in such mganner as they think fif, but subject to any
agreement binding on thie Company Provided that the authority
contained in this Article insofar as the same relates to relevant
seourities (as defined as aforesaid) shall, unless revoked or varied in
aceordance with Section 80 of the Act:-

(i) be limited to & maximum nominal amount of shares equsl to
the amount of the authorised share capital with which the
Company is incorporated; and

- (1i) efzpire five years from the date of inccrporation of the

Company but without 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 exereising their authority under this Sub-Article the Directors shall
not be required to have regard to Sections 89(1) and 90(1) to (6)
(inclusive) of the Aect which Sections shall be excluded from applying
to the Company.

Lien

The Company shall have a first and paramount lien on every share
(whuther or not it is a fully paid share) for all moueys (whether
presently pavable or not) celled or payable at a fixed time in respect
of that share, and the Company shall also have a first and paramount
litn on all shares (whether 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 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.

10
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8.3
6.

7.

Transfer of Shares

The Directors may, In their absolute diseretion and without assigoing
any reuson therefor, decline to register sny transfer of any shere,
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:

(i it i3 lodged at the office or at such other place as the
Divectors may appoint and is accompanied by the certificate for
the shares to which it relates and guch other evidence g the
Directors may reasonably require to show the right of the
transferor to make the {ransfer;

(i1) it is in respect of only one class of shares; and

(i) it is In favour of not more then four transferaes,

No sharg shall be trensferred to any infant, bankrupt or person of
unsound mind.

Regulation 24 of Table A shall not apply.
Varintion of Rights

If at uny time the share capital is divided into different classes of
shares, the rights attached to any c¢lass may, whether or not tne
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 sanetion of an Extrsordinary Resolution passed at a separate
General Meeting of the holders of the shares of the ciass. To every
such separate General Meeting the provisions of these regulations
relaeting 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 that class and that any holder of
shares of the class present in person or by proxy may demand a poll.

Notice of General Meetings

An Annual General Meeting and an Extraordinary Genersl Meeting
called for the passing of & Specist Resolution shall be called by at
least twenty-one clear days' notice. All other Extracrdinary General
Meetings shall be called by at least fourteen elear days' notice but a
General Meeting may be called by shorter notice if it is so agreed

{a) in the case of an Annual General Meeting, by all the members
entitled to sttend and vote thereat; and

(b in the case of any other Meeting by 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 eent in nominal
value of the shares giving that right.

11




9.
9.1

9.2

8.3

10.

11.
11.1

The notiee shall speeify the time and place of the Meeting snd the
general nature of the business to be fransacted and, in the case of an
Annual General Meeting, shall spepify the Meeting as such,

Subject to the provislens of the Articles and to any restrictions
imposed on any shares, the notice shall be given fo gll the members,
to all persons entitled fo a share I» consequenge of the death or
bankruptey of a member and to the Directors end Auditors,
Regulation 38 of Table A shall not apply.

Procaedings at General Meetings

if a quorum is not present within half an hour from the time
appointed for the Meeting, or if during a Meeting such a guorum
ceases to be present, the Meeting shall stand adjourned to the same
day in the next week at the same time and place or to such time and
place as the directors may determine; and If at the adjourned
Meeting a8 quorum is not present within half an hour from the time
appointed for the Meeting, or if during the adjourned Meeting wuch a
quorum ceases to be pregent such adjourned Meeting shall be digsolved,
Regulation 41 of Table A shall not apply.

Votes of Members

Subject to any rights or restrictions attached to any shares, on a show
of hands every member who (being an Individual) is present in person
or by proxy or (being a corporation) is presen by a duly authorised
representative, not being himself a member entitled to vote, shail
have ane vote and on a poll every member shall have one vote for
every share of which he is the holder. Section 372(2){e) of the Aot
and Regulaticn 54 of Table A chall not apply.

Regulation 62 of Table A shall be modified by the deletion .in
paragraph {8) of the words "within the United Kingdom".

The Chaifman may, in his diseretion, accept an instrument of proxy
at any titne notwithstanding that it has not been deposited within the
time limits specified in Regulation 62 of Table A which shall he
modified aeccordingly.

-

Number of Directors

The minimum number of Directors shall be one and there shall be no
maximum number. Regulation 64 of Tahle A shall not apply.

Alterrate Directors

Any Director (other than an alternate Director) may appoint any other
person willing to act, whether cr not he is a director of the Company,
to be an slternate Dircetor and may remove from office an alternate
Director so appointed by him. Save g3 otherwise provided in these
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11,2

11.3

11.4

11.5

12.2

Articles, unless he Is already an officer of the Company in his own
right, an alternate Director shall not, as such, have any rights other
than those mentioned in Sub-Article 11,2 below,

An alternate Director shall be entitled to recelve notice of all
izieetings of Directors and of all meetings of committees of Direetors
of whiech his appointor is a member; and to attend, speak and vote at
any such meeting et which the Director appointing him is not
personaily present, and generaily to perform all the functlons of his
appointor as a Director in his absence, An alternate Director who is
ahgent from the United Kingdom shall be entitled to recelve notice
of all meetings of Directors and meetings of committees of Directors.
A Director present at such meeting and appointed slternate Director
for any other Directors entitled to attend and vot~ at such meeting
gshall have a additional vote for each of his appointors absent from the
meeting. An alternate Director shall not be entitied to receive any
remuneration from the Company for his services s an alternate
Direector.

An alternate Director shall ccase to be an alternate Director if his
appointor ceases to be a Director; but, if a Dlrector retires but is
reappointed or deemed to have been reappointed &t the meeting at
which he retires, any appointment of an alternate Director made by
him whicli was in force immediately prior to his retirement shall
continue after his reappointment.

Any appointment or removal of an alternate Director shall be by
notice to the Company signed by the Director making or revoking the
appointment,

Without prejudice to Sub-Artiele 11,2 and save as otherwise provided
in the Articles, an alternate Director shall be deemed for all purposes
to be a Direector 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.

Regulations 65 to 89 (inelusive) of Table A shall not apply and
Regulation 88 of Table A shall be modified aceerdingly.

Powers of Directorg

The Directors may sanction the exercise by the Company of all the
powers of the Company to make provision for the benefit of persons
(including Directors) 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 or part of the undertaking of the
Company or any such subsidiary as are c¢onferred by Seection 719 of
the Act and the Insolvenecy Aecet 1986, 3187 and, subject to such
sanetion, the Directors may exereise all such powers of the Company.

The Directors may exercise all the powers of the Company to borrow
and raise money without limit as to amount and upon such terms and
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13,
13.1

13.2

13.3

13.4

14.
14.1

in such manner as they think {it, end to mortzage and cherge 2all or
any part of the underiaking, property snd uncalled capital of the
Company and, subject to the provisions of the Aet, to lssue debentures
and other seeurities, whether ouiright or as collatersl security for any
debt, lability or obligation of the Company or of any third party,

Appointment and Retirement of Directors

The Directors of the Company shall not retire by rotation and
Regulations 73 to 78 (inclusive) of Table A shall not apply.

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 ejther
to fill a casual vacaacy or as ar addition to the Board, Subject to
Sub-Artiecle 14.1 a Director may be appointed under this Article to
hold office for life or any other period or upon such terme in respect
of his retivement as the Directors shall at the time of his
sppointment determine. Regulation 79 of Table A shall not apply.

Without prejudice to the powers of the Directors under Sub-Article
13.2 the Company may by Ordinary Resolution appoint a person who
is willing to act to be a Director either to fill a easual vaecaney or
as an addition to the Board.

The holder or holders of a majority in nominal value of such pari of
the issued share capital of the Company as confers the right for the
time being to attend and vote at General Meetings of the Company
may at any time or from *ime te time by memorandum in writing
signed by or on behalf of him or them and left at or sent to the
office of the Company remove any Director from office or appoint
any person to be a Director. Such removal or appointment shall take
effect forthwith upon delivery of the memorandum to the office of
the Company or on such later date (if any) as may be specified
therein,

Disqualification and Remoyal of Direectors

The office of Director shall be vacated if:-

(i} he ceases to be a Director by wirtue of any provision of the
* Aet or he becomes prohibited by law from being a Director; or

(it) he becomes bankrupt or makes any arrangement or composition
with his ereditors generally; or

(ifi) he is a person of unsound mind; or
(iv) he resigns his office by notice to the Company; or

v he is removed from office under Secection 303 of the Aet, or by
Extraordinary Resolution of the Company; or
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14.2

15.

14.

17.
17.1

17.2

(vif  he ghall for more than gix corsecutive months have been absent
without permigsion of the directors from meetings of directors
held during thet pericd and the directors resolve that his office
be vacated; or

(vit) he ia removed from office by notice addressed to him at his
last kncwn address and signea by all his co-directors; or

(vili) he is removed from office by notice given by & member or
members under sub-Article 13.4;

and Regulation 81 of Table A shall not apply.

No person shall be disqualified from being or becoming & Direqtor of
the Company by reason of his attaining or having attained the pge of
70 years or any other age. Sectfon 293 of the Act shall not apply.

Directors' Interests

Provided that a Director declares his interest in a contrast 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.

Directorg' Gratuities and Pensions

The Directors shall have power to pay or provide and agree to pay or
provide pensions or other retirement, superannuation, death or
disability bensfits to, or to any person in respect of any Director or
former Director of the Company or any subsidiary or holding compeany
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 Director 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
quorum present at the meeting. Regulation 87 of Table A shell not
agply. )

Proceedings of Directors

It shall be necessary to give notice of a meeting to a direetor who
is absent from the United Kingdom and Regulation 88 of Table A shall
be modified accordingly.

The quorum for the transaction of the business of the Directors shall,
except when one Director only is in office, be two. A person who
holds office as alternate Director shall, if his appointor is not present,
be counted in the quorum. When one Director only is in office he
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17.3

17.4

18.

19.2

shall have and may exercise all the powers and authorities in snd over
the affaira of the Company as are conferred on the Directors by the
Articles, Regulation 89 of Table A shall not apply.

The Directors at any meeting of Directors need not be present at one
place provided that they are able to hear and communicate with each
other by telephone or other instantaneous means throughout the
proceedings and both the Director(s) present at the place fixed for the
meeting and the Director(s) in communieation are willing to trest the
Director(s) in communication as being present.

A resolution in writing signed by all the Directors (including & sole
Director) entitled to receive notice of a meeting of Directors or of
a committee of Directors shall 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 form each signed by one or more
Directors; but a resolution signed by an alternaie Director need not
also be signed by his appointor and, if it is signed by a Director who
has appointed an salternate Director, it need not be signed by the
alternate Director in that capacity. Regulation 93 of Table A shail
not apply.

The Sesnl

If the Company has a seal it shall only be used with the authority of
the Directors or of a committee of Directors, The Directors may
determine who shall sign any instrument to whieh the seal is affixed
and uniess otherwise so determined it shall be signed by a Director
and by the Secretary or by a second Director. The obligatics. under
Regulation 6 of Table A relating to the sealing of share certificates
shall apply only if the Company has a seal. Regulation 1061 of Table
A shall not apply.

Dividends

The Directors may retain the dividends payable upon shares in respect
of which any person under the provisions as to the transmission of
shares hereinbefore contained is entitled to become a member, or
which any person under those provisions i3 entitled to transfer, until
such person shall become a member in respect of such shares op shall
duly transfer the same, in this case subject to Article 5. Regulation
31 of Table A shall be modified aceordingly.

The payment by the Directors of any unclaimed dividend or other
monies payable on or in respect of a share into = separate account
shall not constitute the Company a trustee in respeet 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,
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26,
20,1

20.2

%0.3

20.4

21.
211

21,2

Notiees

Ary notice given to or by any person pursuant to the Arficles shall
be in writing except that g notice ealling a meetirg of the Directors
need not be in writing. Any notice given by or on behalf of any
pergon to the Company may be given by leaving the same at or by
sending the same by post to the office or such other plece s the
Directors may appoint. Regulation 111 of Table A shall not apply.

Regulation 112 of Table A shall be modified by the deletion of the
last sentence and the substitution therefor of the following: "Any
member whose registered address Is not within the United Kingdom
ghall be entitled to have notices given to him at that address,

Proof that an envelope containing a notlce wsas properly addressed,
prepaid and posted shall be conclusive evidence that the notice wss
glven. Any notice given pursuant to the Articles by the Company by
post to an address within the United Kingdom shall be deemed to be
given at the expiration of 48 hours after the envelope contgining it
was posted. Any such notice sent by post to an address outside the
United Kingdom shall be posted hy airmail and shall be deemed to be
given at the expiration of 72 hours after the envelope containing it
was posted. Any notice not sent by post but left at a member's
registered address shall be deemed to be given on the day it was so
left. Regulation 115 of Table A shall not apply.

Regulation 116 of Table A shall be modified by the deletion of the
words "within the United Kingdom".

Indemnities

Every Director or other officer or Auditor of the Company shall be
indemnified out of the agsets 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 ineurred by him in defending any proceedings, whether eivil
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 Aet In whiun relief is granted to him by tne
Court, and no Director or other officer shall be liable for any loss,
damage or misfortune which may happen to or be ineurred by: the
Company in the execution of the duties of his office or in reiation
thereto. But this Article shull only have effect in so far as its
provisions are not avoided by Section 310 of the Act. Regulation 118
of Table A shall not apply.

The Directors shall have power to purchase and maintain for any
Director, officer or Auditor of the Company insurance sgainst any
such liability as is referred to in Section 310{1) of the Aect,
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WAMES AND ADDRESSES OF SUBSCRIBERS

o/
d/g a.ww&% 7
GRAVITAS COMPANY SECRETARIAL SERVICES LIMITED

25~31 Moorgate
London EC2R 6AR

GRAVITAS NOMINEES LIMITED
25-31 Moorgate

London EC2R GAR

DATED this [0t  day of Mg .ol 1992

WITNESS to the above Signatures :-

S

JANE ELIZABETH HAYES
25-31 Moorgate
London EC2R $AR
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FILE COPY

CERTIFICATE OF INCORPORATION

OF A PRIVATE LIMITED COMPANY

No. 2699580

| hereby certify that

GRAVITAS 1038 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 Begistration Office,

70 fooh

F. A. JOSEPIY

Cardiff the 23 MARCH 1992

an autharised officer

HCO07B
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Company o, 2699580 ’\u " \\
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THE COMPANIES ACTS 1935 AND 1989 Cr ]
COMPANY LIMITED BY SHARES a;tf-;.;;':’.nz

SPECIAL RESOLUTION e

-0f-
GRAVITAS 1038 LIMITED

At anEXTRAORDINARY GENERAL MEETING of the Company held at Regent's
Coliege, Inner Circle, Regent's Park, London NW1 4NS on the 24th day of
April 1992 the following Resolution was passed as a Special Resolution.

SPECIAL RESQLUTION

THAT: the name of the Company be changed to EUROPEAN BUSINESS SCHCOL

(LONDON) LIMITED

\ - Chairinan

H: \DOCS\DXH\ES3~1\SPEC~RES. A 24 April 1992



FILE COPY

CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 2699580

| hereby certify that

GRAVITAS 1038 LIMITED

having by special resolution changed its name,

Is now incorporated under the name of

EUROPEAN BUSINESS SCHOOL (LONDON) LIMITED

Given under my hand at the Companies Registration Office,

Cardiff the 7 MAY 1992

M. ROSE
an authorised officer

HCODER
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Notice of accounting roference date
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incorporation)

Purguant 1o section 224 ¢f the Companies Act 1885
as inserted by section 3 of the Companigs Act 1983

To the Registrar of Companias
{Address overleaf)

Name of company

Comgpeny number

2648580

*  @Gravitas 1038 Limited

gives notice that the date on which the company's accounting refere~ce period is to be treated as

coming 10 an end in each successive year is gs shewn below:

Day Month
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Pompany Ho, 2639580

THF, COMPANIES ACTS 1685 AND 1989
COMPANY LIMITED BY SHARES

SPECIAL RESOLUTIONS

-rof-

GRAVITAS 1038 LIMITED

At an EXTRAORDINARY GENERAL MEETING of the Company held at Regent's
College, inner Cirele, Regent's Park, London NW1 4NS on the 24th day of
April 1992 the following Resolutions were passed as Special Resolutions.

SPECIAL RESOLUTIONS

1. THAT: the Memorandum of Association of the Company be altered with
respect to its objects by the adoption of a new Clause 3 in the form of the draft
annexed hereto and initialled by the Chairman for the purpose of identification in
substitution for and to the exclusion of the existing Clause 3.

2. THAT: the Memorandum of Association of the Company be altered by the
adoption of a new Clause 4 in the form of the draft annexed hereto and initialled

by the Chairman for the purpose of identification and the renumbering of the
existing Clause 4 as Clause 5.

3. THAT: the Memorandum of Association of the Company be altered by the
adoption of a new Clause 6 in the form of the draft annexed hereto and initialled
by the Chairman for the purpose of identification and the renumbering of the
existing Clause 5 as Clause 7.

Hz\DOCS\DXH\E93-1\SPEC-RES.B 24 april 1992 ,



4, THAT: New Articles of Assoclaticn of the Company in the form of the
draft annexed hereto apd inltintled by the Chairmen for the purpese of
identifieation be and ave hereby adopted in substitution for and ta the exclusion
of the existing Artieles of Assoelation.

Dated tne 24th day of April 1992

LI Ol"rllﬂl!II..;&‘..')D.DQQDDIDOOQO
\ J Chairman

Mi\DOCS\DXH\EDZ-1\SPEC-RES . B 24 Aprit 1992



THE COMPANIES ACTS 1985 T 1989

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
of

EUROPEAN BUSINESS SCHOOL
(LONDON) LIMITED

(amended by Speclal Resolution
passed on 24 April 1992)

1

1. The Company's name 13 European Business School (London)
Limited,

2. The Company 5 registered office is to be situated In England and
Wales,

3. The objects for which the Company (s established are -

A, To carry on either separately or in conjunction with one
another all or any of the businesses of a school or college and to provide for
the instruction and education of students and pupils in business and
commercial studies, In all branches of learning and knowledge, in arts and
crafts of all kinds and in all or any other branches of human knowledge,
thought, philosophy or endeavour; and to provide, equip, manage and
superintend and by subsidy or contribution or otherwlise to assist or take
part In so dolng any school or college premises, boardirg accommedation,
class and lecture rooms, laboratories, gymnasiums y playing flelds,
swimming baths, libraries, and generally any buildings, works and
machinery or privileges which in the opinion of the Company may
conveniently be provided or conducive to the attainment of its objeects or
any of them; and to create and administer and assist in the creation and
administration of scholarships, exhibitions, bursaries, prizes and awards.

i Hote ! The name of the Company vas changed from Gravitas 1038 Limited by
a Special Resolution passed on 24 April 1592.
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B, To undertake the feaching of children and adplis and to
esteblish and earry on & sehool or college where students may receive a
sound edueation snd tulticn In business, commercial economles and
Industriai studles and in all or any other branches of human knowledge,
thought, phllosephy, or endeavoyp,

C.  To carry on In any part of the world any other business op
activity which may seem to the directors of the Company capable of being
convenlently or advantageously carried on in connectlon of the above
%bjects or directly or Indlrectly to further or facilitate the objects of the

ompany.

D. To purchase, take on lease, or in exchange, hire or
oOtherwise acquire, hold and manege any lands or buildings of freehold,
leasehold or other tenure or any estate or Interest therein, and any other
property of any description, whether rea? or personal, and any easements
privileges options or rights over through *nder the same or in connection
therewith, and to develop, deal with en¢ turn the same to aceount in all
respects as may seem expedient,

E. To construct, erect, maintain, alter, replace, or remove
any bulldings, works, offices, erections, piant, machinery, tools or
equipment us may seem desirable for any of the businesses of or In the
interests of the Company, and to manufacture, buy, sell and generally
deal in any plant, tools, machinery, goods cr things of any deseription
which may be conveniently or advantageously dealt with in conneetlon with
any of the Company's objects.

R, Efther with or without the Company receiving any
consideration or advantage, direct or indireet, therefrom, to transfer by
way of gift or at an undervalue or otherwise all or any part of the assets or
property of the Company to or enter Into any arrangement at an
undervalue with any person including without prejudice to the generality
of the foregoing any holding company subsidiary company or fellow
subsidisry company; to waive or release, with or without consideration any
rights of, or any debts lubilities or obligations cwed to, the Company from
any company including without prejudiee to the generality of the foregoing
any holding company subsidiary company or fellow subsidiary company.

G. Either with or without the Company receiving any
consideration or advantage, direct or indirect, from giving any such
guarantee, to guarantee by personal covenant or by mortgaging or charging
all or any part of its undertaking, property and assets present and future
and uncalled capital or by any combination of such methods or by any other
means whatsoever the performance of the obligations (whether legally
binding or not) and the payment of any moneys (including but not limited
to capital or principal, premiums, dividends or Interest, commissions,
charges, discount and any costs or expenses relating thereto whether on
any stocks, shares or securities or in any other manner whatsoever) by any
company, firm or person including but not limited to any company which
is for the time being the Company's holding company as defined by
Section 738 of the Companies Act 1985 (or any statutory amendment or
re-enactment thereof from time to time) or a subsidiary of the Cotnpany
or of the Company's holding company as so defined or any company, firm
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or person who i3 for the time being n member or otherwise hes any interest
Jn the Company ¢r is mssogiated with the Company in ary business or
venture or any other person firm or epmpany whatscever ang fop the
purposes of this peragraph {7) any referencas 10 the guaranteelng of any
obligationa or payments shall be taken to include the giving of any
indemnities in respect of all loss suffered by virtue of any lIsilure to
perform such obligations or make such psyments,

H. To do research work and make experiments In cornegtion
with any business of the Company, and to apply for, purchase or otherwise
acquire, protect, prolong, extend or renew and 1o hold in any part of the
world any patents, patent rights, brevets d' Inventjon, trademarks,
licences, protections, coneesslons and Intellectual property rights of
whatever nature which may appear likely to be advantsgeous or useful to
the Company, snd to use and manufacture under or grant licences or
privileges In respect of or sell or let the same or any Interest therein, and
to expend money in experimenting upon and testing and In improving or
seeking to improve any patents, Inventions or rights which the Company
may acquire or propose to acquire; to register any patents for any
invention or any trademarks, designs or other industrial property rights.

I, To adopt such means for making known any goods or services
provided by the Company and keeping the same before the publle as may
be deemed expedlent and in particular to employ advertising and public
relations techniques of all kinds.

J. To acquire and undertake the whole or any part of the share
capital, business, goodwill and assets of any company and as part of the
consideration for such acquisition to undertake all or any of the liabllities
of such company or to acquire an interest In, amalgamate or enter into any
arrangement for sharing profits, or for co-operation or for Iimiting
competition, or for mutual assistance, with any such company, and to glve
or accept by way of consideration for any of the acts or things aforesaid or
property acqulred, any shares, monies, assets, rights, debentures,
debenture stock or other securities that may be agreed, and to hold and
retalnorsell, mortgage or otherwise deal with any shares, monles, assets,
rights, debentures, debenture stock or other securities so received.

X. To establish or promote or conecur in evtablishing or
promoting any company the establishment or promotion of which shall be
considered desirable in the interests of the Company and ¢o subscribe for,
underwrite, purchase or otherwise acquire and hold the shares, stocks,
debentures, debenture stock or other securities and obligations of any such
company.

L. To enter into partnerships or into any arrangement for
sharing profits, union of interests, eo-operation, reciprocal concessions,
or otherwise, with any person or company earrying on business within the
objects of the Company.

M. To sell, exchange, mortgage, let on rent, share of profit or
otherwise, grant lleences, easements, options and other rights over and
in any other manner deal with or dispose of all or any part of the
undertaking, property, assets, rights and effects of the Company for such

3



eonsideration as may be thought fit and in particulsr for shares, siocks,
debentures, debenture stock or other cbllgations or securliles, »hether
fully or partly paid up, of 2ny other eompany,

N.  To vest any real of personal property, rights or interests
aequired by o belonging to the Company in any company on behalf or for
the beneflt of the Company, with or without any declared trust in favour
of the Company.

0. To invest and deal with the monies of the Company in any
manner.

P. To borrow and raise money and secure or discharge any debt
o¢ obligation of or binding on the Company in such manner as may be
thought fit and in particular by mortgages of or charges upon the
undertaking and all or any part of the real and personal property {present
and future) and the uncalled capltal of the Company or by the creation and
{ssue of debentures, debenture stock or other obligatlons or securitles of

any description.

Q. To lend and advance money or give credit or finanelsl
sccommodation to any company on such terms as may seem expedient, and
in particular to customers and others having deallngs with the Company.

R. To acquire by original subseriptien, purchese or otherwise
and to hold, realise, sell or otherwise dispose of shares (whether eredited
as paid up in full or in part}), stock, debentures, debenture stoek nr other
securities or obligations of any other company.

S. To draw, make, accept, endorse, discount, execute and
Issue cheques, promissory notes, bills of exchange, bills of Jading,
warrants, debentures, debenture stock and other negotiable or
transferable instrutments.

T. To apply for, promote, and obtain any Act of Parliament,
charter, contract, decree, right, privilege, concession, licence or
authorisation of any Government, State or municipality, Provisional Order
or Licence of the Department of Trade or other authority for enabling the
Company to carry any of its objects into effect or for extending any of the
powers of the Company or for effecting any modifiestion of the
constitution of the Compsany, or for any other purpose which may seem
expedient, to carry out, exerclise and comply withk any such charter,
contract, decree, right, privilege, coneession, llcence or authorisation
and to oppose any proceedings or applications which may seem calculated
directly or indireetly to prejudice the Company's interests.

u. To enter into any arrengements with any governments
organisations associations clubs or authorities (supreme, munieipal, locat
or otherwise) or any companies that may seem conducive to the objects of
the Company or any of them.

V. To act as agents or brokers (but not as stoek or share brokers)
and as trustees for any company and to undertake and perform
sub-contracts.



W. To remuncrate any eompany rendering services to the
Company, whether by esash payment gr by the sllotment of shares,
debentures, debenture stock, or ather sceuritles of the Company eredited
as paid up in full or In part or otherwlse,

X+ To pay out of the funds of the Company all expenses which
the Company may lawfully pay of or Incldental to the promotlon,
formation nnd registration of or the raising of money for the Company or
any other company or to eontract with any other company 1o pay the same
or the issue of Its capital, Including brokerage mnd rommissions for
cbtaining applieations for or taking, placing or underwriting or procuring
theunderwriting of shares, debentures, debenture stock or othepsecurities
of the Company or any other Company.

Y. To establish and malintaln or procurs the establishment and
maintenanee of, any pension or superannuation funds or schemes (whether
contributory or otherwise) for the benefit of and to give or procure the
giving of donatlons, gratuities, pensions, allowances and emoluments to
any persons who are or were at any time in the employment or service of
the Company, or any of its predecessors In business or of any company
which is a subsidlary of the Company or i3 allied to or assoclated with the
Compeany or with any such subsidiary, or who may be or have been
directors or officers of the Company, or of any such other company &s
aforesaid, or any persons in whose welfare the Company or any such other
company as aforesald Is or has been at the time interested, end the wives,
widows, familles, relations and dependants of any such persons, and to
establish, subsidise and subscribe to any institutions, assoclations,
societles, clubs or funds calculated directly or Indirectly to be for the
benefit of, or to advanez the interests and well-being of the Company or
of any other company as aforesaid or of any such persons ss aforesald, and
to meake payments for or towards the Insurance of any such persons as
aforesaid.

Z, Tosubscribe orguarantee money for charitable or benevolent
objects, or for any exhibition, or for any public, general or useful object,
or for any purpose likely directly or indireetly to further the objects of the
Company.

AA, To insure the life of any person or to insure against any
accident to any person who may, in the opinion of the directors, be of
value to the Company as having or holding for the Company interests,
goodwill or Influence or other assets and to pay the premiums on such
insurance.

AB. To procure the Company and any branch office of the
Company to be registered or recognised in any part of the world,

AC. Todoall or any of the above things in any part of the world,
and either as prinelpals, agents, trustees, contractors or otherwise and
either alone or In conjunction with others and either by or through agents,
sub-contractors, trustees or otherwise.

AD. To do all such things as may be deemed incidental or
conducive to the attairment of the above objects or any of them.
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And §t 13 hereby declared :-

4.

5.

g,  The word "eompany® in this elayse, except where used in
reference to the Company, shall be deemed to include any
parthership, {izm or pther person or body of persons whether
eorporate or vnincorporate, and whether domleiled In the
United Eingdem or elsewhere, end,

b, The objects specified In each of the paragraphs of this ¢lause
shall be pegarded as independent objects, anrd accerdingly
shall In no way be limited or restricted {except where
otherwise expressed In such paragraphs) by reference te or
inference from the terms of any other paragrapherthe name
of the Company, but may be carried out In full and ample a
manner and construed In 85 wide a sense as if each of the
sald paragraphs defined the objects of a separate enddistinet
company.

The income and property of the Company, however derlved, shall
be applied solely towards the promotion of the obfects of the
Company as set forth In this Memorandum of Assoclstion and no
portion of this shall be pald or transferred directly or indirectly by
way of dividend bonus or otherwise howsoever by way of profit to
the members of the Company.

Provided that nothing herein shall prevent the payment in good faith
by the Company :-

a. of reasonable and proper remuneration to any member,
officer or servant of the Company for services actually
rendered to the Compeany; .

b, of interest on money lent by any member of the Company at
a rate per annum not exceeding 2 per cent less than the base
rate of the Bank appropriate to the Company, or 3 per cent
whichever is the greater;

c. of reasonable and proper rent for premises demised or let by
any member of the Company.

The llability of the members is iimited.

If upon the winding-up or dissolution of the Company there remains,
after the satisfection of all its debts and labilities, any property
whatsoever, the same shall not be pald to or distributed among the
members of the Company but shall be given or transferred to some
other Institution or institutions having objects similar to the objects
of the Company, and which shall prohibit the distribution of its or
their income and property among its or their members to an extent
at least asgreat as Is imposed on the Company under or by virtue of
Clause 4 hereof, such institution or Institutions to be determined by
the members of the Company at or before the time of dissolution
and If and so far as effect cannot be given to such provision, then
to some charitable object.



Ts The share capltal of the Compeny is £188 divided Into 100 shares of
£1 each,



THE COMPANIES ACTS 2985 70 1989

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

EUROPEAN BUSINESS SCHOOL
(LONDON) LIMITED

(adopted by Special Resolution
passed on 24 April 1992)

PRELIMINARY

1. Subjeet as otherwlse provlded in thess articles the regulations
contained in Table A In the first schedule to the Companles (Tables A to
F) Regulations 1985 as amended by the Compenies (Tables A-F)
(Amendment) Regulations 1985 ("Table A" shall constitute the regulations
of the Company. In the case of any varlation between tnese artleles and
the regulations of Table A, the provisions of these articles shall prevail.

2. Regulations 23, 24, 40, 50, 53, §4, 65, 67 to 69 (inclusive), 73 to
76 (inclusive), 81, 84, 87 to 90 (inclusive), 93, 94, 101, 102 to 108
(inclusive), 117 and 118 of Table A shall not apply to the Company.

3. (1) In regulation 1 of Table A, the words "and in the articles of
association adopting the same” shall be Inserted after the word
"regulations" and the full stop at the end of the regulation shall be deleted
and replaced by a semi colon and the following shall be inserted "words
Importing the singular shall include the plural and vice versa, words
importing the masculine shall inciude the feminine, and words importing
persons shall include corporations.™

{2) In line two of regulation 18 &nd Hne one of regulation 77 the
word "less" shall be replaced by the word "fewer",

(3)  Any reference to "the Act" is to the Companies Aet 1985 as
amended by the Companies Act 1989,



EHARE CAPITAL

4, {1}  Theshare eapitalof the Company at the date of the adoption
of these artieles Is £10¢ divided into 100 ordinary shares of £1 each,

(2)  Therightsattached to any class of sheves may whether or not
the Company {3 being wound up be varled by s resojution of the directors
of the Company and with either the consent In writing of the holder op
holders of not fewer than 75% nominal value of the Issued shares of the
class or with the sanctlon of an extrsordinary resolution pessed at a
separate meeting of the holders of the shares of the class but not
otherwlge.

(3} To every such separate meeting aforessid sll provisions
applicable to general meetings of the Company or to the proceedings
thereat shall mutatls mutandis apply exeept that the necessary quorum
shull be one person holding or representing by proxy at least one~third In
nominal vaiue of the Issued shares of the class (but so that if at any
adjourned meeting of such holders a quorum as defined Is not present the
member or members present in person or by proxy shall be a quorum) and
that any holder of shares of the class present in person or by proxy may
demand & poll and such holders shall on a poll have one vote In respect of
every share of such class held by them respectively.

SHARES

5. (1) Subject to the provisions of Table A and to the provisions of
these articles, the directors shall have authority to exercise any power of
the Company to offer, allot or otherwise dispose of any shares in the
Company, or any relevant securities, up to the authorised share capital of
the Company ac at the date of edoption of these artlecles, to such persons,
at such times and generally on such terms and conditions as the directors
think proper provided that such authority shall only apply Insofar as the
Company in general meeting shall not have varied, renewed or revoked the
same and provided that such avthority to allot shares In the Company or
any relevant securities may only be exercised within five years
commencing upon the date of the adoption of these artieles.

(2) Any offer or agreement in respect of relevant securities,
which s made prior to the expiration of such authority and In all other
respects within the terms of such authority, shall be authorised to be
made, notwithstanding that such offer or sgreement would or might
require relevant securities to be allotted after the expiration of such
authority and, accordingly, the directors msy at any time allot any
relevant securities in pursuance of such offer or agreement,

(3) The authority conferred upon the directors to allot relevant
securities may at any time, by ordinary resolution of the Company in
general meeting, be revoked, varied or renewed (whether or not it has
been previously renewed under these articles) for a further period not
exceeding five years.,

8. (1) Sections 89(1) and 90(1) to (6) inclusive of the Act shall not
apply to any allotment of equity securities by the Company. The shares
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comprised in the initial aliciment by the Company shall be at the dispoeseal
of the directors s they ihink proper but, unless otherwise determined by
speelal rezolution of the Compsny In genersl meeting, any equity
securities shall, pefore they are all2tied on any terms to any person, be
firat offered on the sume or more {avourable terms to each persen who
holds shares In the Company In the ppoportion whieh Is, as pearly as
practicable, equal {o the proportion in nominal valuz held by him of the
aggregate of such shares In Issue,

(2}  Such offer shall be made by notice in writing specifying the
number of shares offered and the perled, being not fewer than twenty-one
days, within which the offer, if not accepted, will be deemed to have been
declined. After the expiration of such nerlod, or on recelpt of notice of
the acceptance or refusal of every offer so made, the directors may,
subjeet to these articles, dispose of such securities as have not been taken
up in such manner as they think proper.

RENOUNCEABLE ALLOTMENT LETTERS

7. Where any renounceable allotment letters or other renounceable
documents are Issued by the Company in respect of the Issue or offer of
any shares, the directors may at their diseretion Impose such restrictions
as they may think fit upon the right of any allottee or other person to
whom the offer Is made to renounce the sheres so allotted or offered.

8. The Company is a private company and accordingly the following is
prohibited :-

(1) any offer to the public (whether fur cash or otherwise) of any
shares in or debentures of the Company; and

(2) any allotment of, or agreement to allot, (whether for eash
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 publie.

LIEN

9. In regulation 8 of Table A the words and brackets "(not being a tully
paid share)" shall be omitted,

TRANSFER OF SHARES

i10.  Noshare or any interest therein shall be transferred to any person
otherwise than in eccordance with the subsequent provisions of these
artieles,

11,  Theinstrument of transfer of any fully paid shares shall be executed
by or on behalf of the transferor, but need not be executed by or on behalf
of the transferee. The transferor shall be deemed to remaln the holder of
the shares until the namwe of the transferee Is entered in the register of
members of the Company in respect thereof. In the case of a partly paid
share, the instrument of transfer must also be executed by or on behalf of
the transferee.

10



13,  No shares may be iransierred o any Infant, bankrupt or persen of
unsound mind,

PROCREDINGS AT GENERAL MEETINGS

13, (1) (a) Nobusinessshallbetransacted a{anygenerel meeting
unless the requisite quorum shall be present at the commencement of the
business snd alzo when such business shall be voted upon., Two membera
present {or deemed to be present) In person or by proxy shall be a quorum
for all purposes,

(b) If & quorum Is not present at any such adjournsd
meeting as isreferred to In regulation 41, then, provided that the member
present holds not fewew than 75% of the shareg of the Comparny In Issue,
any resolutlon agreed to by such member shell be as valid and effectual as
If 1t had been passed unanimously at a general meeting of the Company
duly convened and held,

(2) A poll may be demanded at any general meeting by the
chalrman or by any member present in person or by proxy and entitled to
vote. Regulation 46 of Table A shall be altered accordingly.

3) Every notice convening a general meeting shall eomply with
the provisions of section 372(3) of the Act as to giving Information to
members Inrespect of thelr right to appoini proxies, Notices of and other
communiecations relating to any general meeting which any member iy
entitled to receive shall be sent to the directors and to the auditors for the
time being of the Company.

14, {n) At any general meeting a resolution put to the vote of the
meeting shall be decided on a show of hands unless a poll is, before or on
the determination of the result of the show of hands, demanded by the
chairman or by any member present in person or by proxy and entitled to
vote,

() If at any general meating any votes shall be counted which
ought not to have been counted, or might have been rejected, the error
shall not vitiate the result of the voting unless it is pointed out at the same
meeting, and not in that case unless it shall, in the opinion of the
chairinan of the meeting, be of sufficient magnitude to vitiate the result
of the voting.

15. Any member or member's proxy may particlpate in a general
meeting or a meeting of a elass of members of the Company by means of
conference telephones or similar communication equipment whereby ali
those participating in the meeting can hear and address each other.
Partieipation shall be deemed to constitute presence in person (or by proxy
if appropriate) at such meeting. A meeting held by such means shall be
deemed to take place where the largest group of participators in number
is assembled. In the absence of such a majority the location of the
chairman shall be deemed to be the place of the meeting.
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MEMBRERS RESOLUTIONS

16,  Subject tn the peovistons of the Aet, & resolutlen In writing of all
tne members of the Company who at the date of such reselution were
entitled to pecelve notice of and to attend end yote at general meetings
shall be g5 valld and erfectus] as if it had been parsed at a genere) meeting
of the Company dnly convened and held, Any such resolution may consist
of one or more ducuments (Including & telex, facslmlle, cable or telegram)
each signed by or en behalf of or otherwise emanating from one or mwore of
such members, Any such signature may be glven personally or by e duly
appolnted attorney or in the case of a body curporste by an officer or by
1t duly authiorised corporate representative,

DIRECTORS

17.  Unless otherwise determined by crdinary reselution the number of
directors {¢ther than alternate directors) shall not be subject to any
maxiiaum but shall be not fewer than one. In elrecumstances where there
is one director only, the quorum for any meeting of directors or committee
of directors shall be one and that director or his aiternate shall exerelse all
the powers and discretions expressed to be vested in the directors by
Table A and by these articles.

18.  Anyadult person may be appolnted or elected as a director whatever
may be his age, and no director shall be required to vacste his office by
regson of his attaining or having attained the age of seventy years or aay
other age.

BOR ING POWER

19, Thedirectors may exercise all the powers of the Company to borrow
or raise money without limit as to amount and upon such terms and in such
manner as they think fit and to grant any mortgage or charge over its
undertaking, property and uncalled capltal, or any part thereof and subject
in the case of any security eonvertible Into shares to section 80 of the Act
to issue debentures, debenture stock and other sccurities, whether
outright or as securlty for any debt, lability or obligation of the Company
or of any third party.

DIRECTORS' INTERESTS

20, (1) A director who is in any way Interested in a contract or a
proposed contract with the Company (whether directly or indirectly) must
declare the nature of his interest at any meeting of the directors or a
ecmmittee of the directors at which such contract or proposed contraet is
to be discussed, or by notice to the Company in accordance with the
provisions of the Act., Having made such disclosure a director shall be
entitled to vote in respect of such contract or proposed contract in which
he is interested and shall be counted in reckoning whether a quorum is
present or deemed to be present at the meeting of the direetors or, if
relevant, the committee of the directors.

(2) A director msy, notwithstanding his office, hold and be
remunearated inrespect of any office or place of profit held in the Company
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provided that ke bas greviously complied with all reguicenents of the Aet
relating to diselosure of fnterests, and be or ary firm, company, or cther
body in which he bas en Interesy may aot in a professicnal egpaeity for the
C’@mp&ny angd be remunerpted for sych werk and shall not by reasen of his
office bz aceountable to the Company for any berefit which he derhves
from any sueh effice or place of profit, Regulation £5 shall be medified
ac¢eordingly.

(3) For the purposes of regulstlon 85 f{as medified by
artieles 20{1) and (2) a director shall be considered to be Interested In gny
contraci, transaction or arrangement (if ke would rot others’se be so
interested) In which he Is treated os interested for the purpeses of seetion
317 of the Act. In the ¢ase of any teansaction or arrangement wiih 1he
Company In which the direcior I interested before it Is mede or entered
Into, a general notlce given by a director and which otherwise complles
with regulation 86(a) shell not be & disclosure as provided thereln unlegs it
relates to a specified company or firm or other body In which he is
Interested or to a specifled person who Is connected with the director
within the meaning of section 346 of the Act. Regulatlon 86 shall be
modifled aceordingly,

DISQUALIFICATION QF DIRECTQRS
21.  The office of a director shall be vacated Immediately :-

(1) If (not being precluded from so dolng by the terms of any
contract with the Company) by notice In writing to the Company he resigns
the office of director; or

(2) If he becomes bankrupt or Insolvent or enters into any
arrangement with his ereditors; or

(3) If he becomes of unsound mind; or

(4) If he s removed from office by a resolution duly passed
pursuant to section 303 of the Act; or

{5) If he is prohibited from being & director by an order made
under the Company Directors Disqualification Act 1986.

ROTATION OF DIRRCTORS

22. The directors shall not be liable to retirement by rotation and
accordingly the words Mand may also determine the rotation in which any
additional directors are to retire” in regulation 78 and the second and third
sentences in regulation 79 shall not apply to the Company.

MEMBERS' APPOINTMENTE

23. A member or members having the right to attend and vote at any
general meeting of the Company and holding 75% in nominal value of the
shares giving that right may from time to time by notice in writing left at
or sent to the registered office of the Company remove any director from
office or appoint any person to be a director, and any such removal or
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appointment shall be deemed 1o be an get of the Company and net enly of
such member or members, ALy such notiee ey consist of one or more
dacyments (Including a telex, facsimile, eable ortelegrawi) eaeh sigred by
or an behalf of or otherwise gmanating from such member or members.

PROCEEDINGS OF DIRECTORS

24, (1) The dlrectors may meet together for the despateh of
buslness, adjourn and otherwise regulate thelr meetings as thgy think #it,

(2) A director may, and the secretary on the requisition of &
director shall, at any time summon a meeting of the directors. Notlee of
every meeting of the directors shall be given to every director, but the
non-receipt of notice by any director shall not {nvalidate the proceedings
&t any meeting of the directors.

(3) The quorum necessary for the transaction of the business of
the directors shall be two. The chairman shallnot have a second or casting
vote at meetings of the board or of any committee thereof.

(4) Questlons arlsing at a meeting shall be decided by & majority
of votes.

25. (1) A resoluticn In writing signed by all the directors for the
time being entitled to recelve notice of meetings of directors shall be as
valld and effective as if it had been passed at a meeting of the directors
duly convened and held. Any such resolution may consist of one or more
documents (including a telex, facsimile, cable or telegram) each signed by
one or more of the directors. Any suchsignature may be given personally
or by an alternate director.

(2) Any director or member of a committee of the board of
directors may participate in a meeting of directors or such committee (as
the case may be) by means of a conference telephone or simllar
communications system whereby all persons partieipating in the meeting
can hear each other and participation in a meeting in this manner shall be
deemed to constitute presence in person at such meeting for all purposes
including that of establishing a quoruim. A meeting held by such means
shall be deemed to take place where the largest group of partieipators in
number is assembled. In the absence of such a majority the location of the
chairman shall be deemed to be the place of the meeting.

{3) Alldirectors whether or not absent from the United Kingdom
shall be entitled to recelve notice of meetings of the directors.
Regulation 88 shall be modified accordingly.

26. Any meetings of a committee appointed under regulation 72 of
Table A shall be governed mutatis mutandis by articles 23, 24 and 25 of
these articles,

SECRETARY

27.  The Secretary shall be appointed by the directors for such term , at
such remuneretion and upon such conditions as they may think fit; and any
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seeretary so appointed may be remeved by them. The dirgeters Doy from
time to time by resolution pppolnt one er mere joint, essistant or deputy
saeretaries to exerclse the funetion of the seyretary. Regulation 28 shall
be medified aceordingly,

MANAGING OR ESECUTIVE DIRECTORS

28. (1)  The directors may from time to time eppolnt cne op more of
thelr number to an executive office {including that of managing director,
manager or any other salarled office) for such peried and upon such terms
as they think fit and, subject to the provisions ¢f any agreement entered
Into In any particular case, may revoke such appolntment. A director so
appolnted to an executive office shall {without being entitled to make any
claim for damages for breach of any coniract of service or ¢lalm for
compensation between him gnd the Company) Ipso facto cease to hold that
offlce (unless otherwise agreed between himself and the Company), If he
ceases from any cause to be a director.

(2) The managing director, manager or other executive officer
as aforesald shall recelve such rewmuneration whether by way of szlary,
commission or participation in profits or otherwive {fefther in addition to or
in lleu of hisremuneration as a director) as the directors may from time to
time determine.

{3) The dlrectors may entrust to and confer upon a managing
director; manager or other executive officer as aforesaid sny of the
powers exercisable by thein upon such terms and conditlons and with such
restrictions as they think fit, and either collaterally with or to the
exclusion of their own powers, and may from time to time withdraw, alter
or vary all or any of such pawers.

ALTERNATE DIRECTORS

28, (a) Any director may at any time appolnt another director or any
other person to be his alternate director and may at any time terminate
such appointment. All appointments and revocations of appointments of
alternate direetors shall be made by notice in writing (including a telex,
facsimile, cable or telegram) to the Company signed by or otherwise
emanating from the appointor,

{b) A person eppointed as an alternate director who s not a
director shall not be deemed to be adirector by reason of such appointment
and except as provided In these artieles or in the Instrument appointing him
shall not have power to act as a director nor have any of the
responsibllities or dutles of a director. An alternate director shall not be
deemed to be the agent of his appointor except in relation to matters in
which he acted or failed to act on the direction or at the request of his
appointor.

{c) A director present at a meeting of directors or a committee
of directors and appointed alternate for another director shall have an
additional vote for each of his appointors absent from such meeting and an
alternate director se present and appointed alternate for more than one
director shail have one vote for each appointor. For the purposes of
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determining whether a quorum Ispresert a director or aiternate shall cournt
as one direetor for eagh vote which ke Is entitled to exereise.
Regulations B8 and 89 shall be medified eecordingly,

()  Analternate dirgetor shell be entitled o attend and vote st
any meetlng of the directors and of any committees of dlreetors of which
appolntor ls ¢ memoer at which the director appointing him Is not
personally present, The provisions of these erticles relating to whether or
not a director may vote or be counted in & quorum on resolutions
concerning matters In which such director has an interest or duty end to
the disclosure of any such interest or duty shall spply to every such
alternate director mutatis mutandis.

(e} An alternate director may be repald by the Company such
expenses ag might properly be repald to him If he were & director, The
appointor of an alternate director may direct the payment to the alternate
director of part or all of the remuneratfon which would otherwise be
payable to the appointor. Except as so directed, an alternsate dlrector
shall not be entitled to any remuneration from the Company for acting in
that capacity. An alternate director shall be entitled to notice of
meetings whether or not absent from the United Kingdom. Regulation 66
shall be modified accordingly.

4] The appeintmznt of an alternate director shall ipso facto
determine on the hagpening of any event upon whieh if he were a director
he would be liable to vacate that office under these regulations or if for
any reason his appointment i3 revoked or his eppoinior ceases to be a
director.

PENSIONS AND ALLOWANCES

30. The directors may establish and maintain, or procure the
establishment and malntenance of, any pension or superannuation funds
(whether contributory or otherwise) for the benefit of, and give or procure
the giving of donatlons, gratuitles, pensions, allowances and emoluments
to any persons who are or were at any time in the employment or service
of the Company, or any of its predecessors In business, or of any company
which is a holding company or a subsidiary of the Company or Is allled to
or associated with the Company or with any such holding company or
subsidiary, or who may be or have been directors or officers of the
Company, or of any such other company as aforesald, or any persons in
whose welfare the Company or any such other company as aforesald {s or
has been at any time Interested, and the wives, widows, families,
relations and dependants of any such persons, and establish, subsidise and
subseribe to any institutions, sssociations, societies, cluts or funds
calculated to be for the benefit of, or to advance the interests and
well-being of the Compasny or of any such other company as aforesaid, or
of any such persons as aforesaid, and to make payments for or towards the
insurance of any such persons as aforesald, subject always, if so required
by law, to particulars with respect to the proposed payment being approved
by the Company, and a director shall be entitled to participate in and
retain for his own benefit any suchdonation, gratulty, pension, allowance
or emolument.,
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THE SEAL
31. (1)  If the Cempary hes a seal Jt shall only be psed with the
suthority of the directars or of g commjitee of directers. The directors
may determine who shall sign any document to which the sealis affixed and
unless otherwlse so determined it shall be slgned by a director and by the
seeretary or a second direetor, The obligation undep regulation & relating
to tlhe sealing of share certificates shall only epply if the Company has a
geal.

(2) The Company may exerclse the powers conferred by
gection 39 of the Act with regard to having an offlela) seel for use abroed,
and such powers shall be vested In the directors.

(3}  The Company may dlspense withthe need for a company seal
insofar as permitted by the Act.

NOTICE

32, (a) Any written notice required or authorised to be given
hereunder may be sent by letter sent pre-paid first elass mail (by alr where
practicable) or by telex, fecsimile, cable or telegram addressed as
follows -

To a member or his legal at such member's address as
personal representative or shown in the Company's
trustee in bankruptey @ Register of Members.

{b) Any notlece 50 sent shall be deemed to have been glven as
follows -

Notice by telex, facsimile, on recelpt or 24 hours sfter

cable or telegram : despatch, whichever oecurs
tirst.

Notice by letter: on receipt or 48 hours after
despatch, whichever oceurs
first,

(c) Proof that the telex, faesimile, cable, telegramor letter (as
the case may be) was properly addressed, prepaid and despatched shall be
sufficient evidence of service. Regulation 115 shall not apply.

{d) In ihe 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. Notice so given shall constitute
notice to all the joint holders.

WINDING TP

33. In regulation 117, the words "with the like sanetion" shall be
inserted immediately before the words "determine how the division",
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INDEMNITY

#4,  Every direetor or other officer of the Compsny shall be entitled to
be indemnified out of the assets of the Company against all losses or
liabilities which he may sustsin or ineur in or aboyt the exeeution of the
dutles of bls office or otherwise in relation thereto, including any lability
incurred by him in defending any proceedings, whether eivil or eriminal,
In which Judgment is glven in his favour or In which he 13 2cquitted or In
conneetion with any appileation under sections 144 or 727 of the Act in
which rellef Is granted to him by the Court, and no director or other
officer shall be Hable for any loss, damage or misfortune which may
happen to or be Incurred by thr: Company In the execution of the dutles of
his office or In relation thereto. But this artiele shall only have effect
insofar as Its provisions are not avolded by section 310 of the Act.
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