CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No, 2924211

The Registrar of Companies for England and Wales hereby certifies that
PRECIS (1269) LIMITED

is this day incorporated under the Companies Act 1985 as a private

company and that the company is limited.

Given at Companies House, Cardiff, the 29th April 1994

FFor the Registrar of Companies

COMPANIES HOUSE

HCOO78
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Statutory Declaration of compliance
with riaquirements on application
for régistration of a company

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

To the Registrar of Companies For official use  For official use
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Name of company

. 7

PRECIS /1269) LIMITED V4

1, MICHAEL RICHARD COUNSELL, signing on behalf

of SWIFT INCORPORATIONS LIMITED

2 BACHES STREET

LONDON N1 6UB

do solemnly and sincerely declare that | am a [Selisiter-engaged-in-theformation-of-the-compeanydt

[person named as director or secretary of the company in the statement delivered to the registrar

under section 10(2)jt and that all the requirements of the above Act in respect of the registration of the

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

And | make this solemn declaration conscientiously believing the same 1o be true and by virtue of the

provisions of the Statutory Declarations Act 1835

Declared at ___3-5 York Street Declarant to sign below
Twickenham

Middlesex TWi1 3JZ !
Twentieth April 77/
day of
One thous ; nq)ej an N:Lnety Four
befo oA

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

Presentor’s name address and For official Use
reference (if any): New Companies Section Post roem
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21 St, Thomas Street, Bristol BS1 6.5
Tel: 0272 230600 Telax 449119

Statement of first directors and
secretary andintended situation

2 form should ba complted in biack, " of registered office
E;E e e e vt For official use
Company name (infull) | PRECIS (1269) Limrmen .

gistered office of the company on ey
ol

arporation, Level 1 I

Exchange House, Primrose Street i

Post town London I

County/Region _ I

Pastcode EC2A 2HS |
e memorandum is delivered by an
:nt for the subscribers of the
morandum mark ‘X' in the box
bosite and give the agent’s name
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Name — |
RA j
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Company Secretary (sc e 1-5)

Name sswlemue | fes. . ..l
Surname L S"*_’IFT I“E?EPHOR’??EF?F%,LEE?’EPW [ |
*Honours etc S ) e FJ]
Previous forenamos ) L i
Previous surname | i
Address ap,  LwrTeRect LaNE ]
Usuaresiicnlialaddress must be given, |
In the co - - & rorrinration, give the
registered of principal office address. Posttown ~  BRISTOL N
County/Region o]
Postcode BS1 6BU | counyry _ ENGLAND i
[ consent to act as secretary of the company named on page 1
Consent signature Signed/%%w;ﬁ’ Date 20/4/94
Directors (Scnoes1-35)
Pleas. list directors in alphabetical order, .
Name *Style/Title [CD[ L fr !
Forenames e Leon ) I
Surname oo wEAL !
*Honours etc o o |
Previous forenames e i
Previous surname o |
Address ap D4 FL Crest n
Usual residential address mustbe given. o [
ng;:;?eiziieoc;fp?'ifl:’;g;r:ggtz?c‘itlfet:: Post town ‘l‘unbrldge Wells I
| countyrRegion . *ENE !
Postcode TN4 OAJ i Country ENGLAND |
Date of birth | |DQ!1,4{0;3[2:6] Nationality {NA| BRITISH |
Business occupation _C:%!j; __ACCOUNTANT L ]
Other directorships ODE _HERBERT SMITH LIMITED, FUNDIA WELBOND LIMITED
FU§Q¥A SERVICES ‘PIMITED; OPENCOPY LIMITEIZULDM ‘l
* Voluntary details [ consent to act as dtrector of the company named on page 1
Page 2 Consent signature Signed ﬁm /. Zé”fz./ Date 20/4/94 ]




Directors continued)
(Secnotes I - 3)

Name *Styla/Title

»
Forenames
Surname
*Honours etc
Previous forenames
Previous surname
Addraxs
Usual residential address must be given.

In the case oi 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 if the form
is signed by an
agent on behalf of
all the subscribers,

All the subscribers
must sign either
personally or by a
person or persons
authorised to sign
for them,

Page 3

eo] e

John Edward Michael

T e A ST T

DILLON

B LT, e T P ———

P e g B s

T e e ke T Lt T e

lao]

1 Belsize Mews

B i R R ——

Belsize Park

T TR A T e = S T et

Posttown __  London I
County/Region |

Pastcode NW3 5AT ¢ oo ENGLAND |
l;i 1-‘p6 012|613 Nationality [NA|[BRITISH |
0c| SOLICITOR )
OD| BELSIZE MEWS (RESIDENTS) LIMITED

1 consent to act as director of the company named on page 1

Date 20/4/94
Signature of agent on behalf of all subscribers Date
Signed ég—(\ /W‘ P Date 20/4/94
Signed Q_é"/k @’\aﬁ%\ Date 20/4/94
Signed Date
Signed Date
Signed Date
Signed Date
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v THE com‘immﬁ:; ACT 1985
and

THE COMPANIES ACT 1989

MEMORANDUM OF ASSOCIATION

of

4
PRECJS (1269) LIMITED

1.  The Company's name is "PRECIS {1 2§9i 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 the business of an investment company and for that purpose
to acquire and hold either in the name of the Company or in that of any nomirce
shares, stocks, debentures, debenture stock, bonds, notes, obligations and securities
issued or guaranteed by any company wher~ erincorporated or carrying on business
and debentures, debenture stock, bond:, notes, obligations and securities issued or
guaranteed by any government, sovereign ruler, commissioners, public body or
authotity, supreme, dependent, municipal, loca! or otherwise in any part of the world.

{2) To acquire any shares, stock, debentures, debenture stock, bonds,
notes, obligations, or securities by original subscriptior contract, tender, purchase,
exchange, underwriting, participation in syndicates or otherwise, and whether or not
fully paid up, and to subscribe for the same subject to such terms and conditions (if
any) as may be thought fit,

{3} To exercise and enforce all rights and powers conferred by or incident
to the ownership of any shares, stock, obligations or other securities including
without prejudice to the generality of the foregoing all such powers of veto or control
as may be conferred by virtue of the holding by the Company of some special
proportion of the issued or nominal amount thereof and to provide managerial and
other executive supervisory and consultant services for or in relation to any company
in which the Company is interested upon such terms as may be thought fit.
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(4) © To carry on business as a general commercial company.

(5) To carry on any other business which may seem to the Company
capable of being conducted directly or indirectly for the benefit of the Company.

{6) To acquire by any means any real or personal property or rights
whatsoever and to use, exploit and develop the same.

{7) To conduct, promote and commission research and development in
connection with any activities or proposed activities of the Company, and to apply
for and take out, purchase or otherwise acquire any patents, patent rights,
inventions, secret processes, designs., copyrights, trade marks, service marks,
commercialnames and designations, know-how, formulae, licences, concessions and
the like (and any interest in any of them)} and any exclusive or non-exclusive or
limited right to use, and any secret or other information as to, any invention or secret
process of any kind; and to use, exercise, develop, and grant licences in respect of,
and otherwise turn to account and dea! with, the property, rights and information so
acquired.

{8) To acquire by any means the whole or any part of the assets, and to
undertake the whole or any part of the liabilities, of any person carrying en or
proposing to carry on any business which the Company is authorised te carry on or
which can be carried on in connection therewith, and to acquire an interest in,
amalgamate or enter into any arrangement for sharing profits, or for co-operation, or
for limiting competition, or for mutual assistance, with any such person and to give
or accept, by way of consideration for any of the acts or things aforesaid or property
acquired, any shares, whether fully or partly paid up, debentures, or other securities
or rights that may be agreed upon.

{9) To subscribe for, underwrite, purchase or otherwise acquire, and to hold,
and deal with, any sharas, stocks, debentures, bonds, notes and other securities,
obligations and other investments of any nature whatsoever and any options or
rights in respect of them; and otherwise to invest and deal with the money and
assets of the Company.

{10) To lend money or give credit to such persons and on such terms as may
seemn expedient.

{11) To borrow money and to secure by mortgage, charge or lien upon the
whole or any part of the Company’s property or assets {whether present or future),
including its uncalled capital, the discharge by the Company ot any other person of
any obligation or liabhility.

(12) To guarantee the performance of any obligation by any person
whatsoever, whether or not for the benefit of the Company or in furtherance of any
of its objects.

{13} Todraw, make, accept, endorse, discount, negotiate, execute andissue
promissory notes, bills of exchange, bills of lading, warrants, debentures and other
negotiable or transferable instruments.

HS92
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(14 To apply for, promote and obtain any Act of Patliament, charter,
privilege, concession, licence or authorisation of any government, state, department
or other authority {international, national, local, municipal or otherwise} for enabling
the Company to carry any of its objects into effect o for extending any of the
Company's powers or for effecting any modification of the Company’s constitution,
or for any other purpose which may seem expedient, and to oppose any actions,
steps, proceedings or applications which may seem calculated directly or indirectly
to prejudice the interests of the Company or of its members.

{15] To enterinto any arrangements with any government, state, department
or other authority (international, national, local, municipal or otherwise), or any other
person, that may seem conducive 1o the Company’s objects or any of them, and to
obtain from any such government, state, department, authority, or person, and to
carry out, exercise and exploit, any charter, contract, decree, right, privilege or
concession which the Company may think desirable.

(16} To do all or any of the following, namely -

(1} to establish, provide, carry on, maintain, manage, support,
purchase and contribute to any pension, superannuation, retirement, redundancy,
injury, death benefit or Insurance funds, trusts, schemes or policies for the benefit
of, and to give or procure the giving of pensions, annuities, allowances, gratuities,
donations, emoluments, benefits of any description (whether in kind or otherwise),
incentives, bonuses, assistance {(whether financial or otherwise) and accommodation
in such manner and on such terms as the Company thinks fit to, and to make
payments for or towards the insurance of -

(a) any individuals who are or were at any time in the
employment of, or directors or officers of (or held comparable or equivalent office in),
or acted as consultants or advisers to or agents for -

{t} the Company or any company which is or was its parent
company or is or was a subsidiary undertaking of the Company or any such parent
company; or

iy any person to whose business the Company or any
subsidiary undertaking of the Company is, in whale or in part, a successor directly
or indirectly; or

{ii) any person otherwise allied to or associated with the
Company;

{b) any other individuals whose service has been of benefit to
the Company or who the Company considers have a moral claim on the Company:
and

{c}) the spouses, widows, widowers, families and dependants
of any such individuals as aforesaid; and

(2) to establish, provide, carry on, maintain, manage, support and
provide financial assistance to welfare, sports and social facilities, associations,

HS982
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(18 To subscribe o contribute {in cash or in kindy 0, and to promote or
sponsor, any charitable, benevolent Or useful object of a public character or any
objsct which the Company considers may directly or indirectly further the interests
of the Company, its employees or jts members,

or otherwise or jn Payment or part Payment for any req) or personal Property or rights
therein purchased or otherwise acquired by the Company or any services renderad
10, or at the request of, ar for the benefit of, the Company or as security for, or
indemnity for, or towards satisfaction of, any liabitity or obiigation undertaken or
agreed to be undertaken by or for the benefit of the Company, or in consideration of
any obligation {even if valued atless than the nominal value of such Securities) or for
any other purpose,

{21} To Procure the Company tg he registered or recognisedin any part of the
world,

or otherwise acquire afl
any such company gs aforesajd.

{23} To dispose by any means of the whole or any part of the assets of the
Company or of any interest therejn,




{257 To do all or any of the above things in any part of the world, and either
as principal, agent, trustee, contractor or otherwise, and either alone or In
conjunction with others, and either hy or through agents, trustees, sub-contractors
or otherwise.

{26) To do all such other things as may be deemed, or as the Company
considers, incidenta! or conducive to the attainment of the above objects or any of
them. ’

AND IT IS HEREBY DECLARED that in this clause:-

(A} unless the context otherwise requires, words in the singular includs the
plural and vice versa:

(B}  unless the context otherwise requires, a reference to a person includes
a reference to a body corporate and to an unincorporsated bady of persons;

{C} references to "other” and "otherwise” shall not be construed ejusdem
generis where a wider construction is possibla;

{D) a reference to anything which the Company thinks fit or desirable or
considers or which may seem {whether to the Company or at large) expedient,
conducive, calculated or capable, or to any similar expression connoting opinion or
perception, includes, in relation to any power exercisable by or matter within the
responsibility of the directors of the Company, a reference to any such thing which
the directors so think or consider or which may so seem to the directors or which is

in the opinion or perception of the directors;

(E} the expressions “subsidiary undertaking” and "parent company" have
the same meaning as in section 258 of and Schedule 10A to the Companies Act
1985 or any statutory modification or re-enactment of it:

{F) the objects specified in each of the foregoing paragraphs of this clause
shall be separate and distinct objects of the Company and accordingly shall not be
in any way limited or restricted (except so far as otherwise expressly stated in any
paragraph} by reference to or inference from the terms of any ather paragraph or the
order in which the paragraphs occur of the name of the Company, and none of the
paragraphs shall be deemed merely subsidiary or incidental 10 any other paragraph.

4., The liability of the members is limited.

5. The share capital of the Company is £100 divided into one hundred shares of
£1 each.
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WE, the subscribers te this Memorandum of Assaciation, wish to be formed intca
Company pursuant to this Memorandum and we agres to take the number of shares
shown opposite our respactive names,

Names and Addresses of Subscribers Number of shares taken
by each Subscriber
1. John Edward Michael Dillon One

1 Belsize Mews
Belsize Park

London NW3 5AT :
218 e
Solicitor

,22(1 Heat
2. Leon Neal Qne
34 Hill Crest
Tunbridge Wells
Kent TN4 0AJ

Accountant ’/

Total shares taken Two

Dated this 20th dayof april 19 94

Witness to the above Signatures:- June Pattinson
6a Maybrick Road

Hornchurch
Essex

Secretary



THE COMPANIES ACT 1985
and

THE COMPANIES ACT 1989
PRIVATE company LIMITED BY SHARES
ARTICLES OF ASSOCIATION
- of - |

PRECIS nga/s;/) LIMITED

referances to these articles. Accordingty,
Companies Act 1985, including any statutory modification Or re-enactment of it for
the time being in force; and any reference in these articles to 4 provision of that Act
includes a reference to any stetutery modification Or re-enactment of that provision
for the time being in force.

2. Regulations 24, 73 1o 80 {inclusive), 94 to 97 (inclusive} and 107and 118in
Table A shall not apply to the Company.

3. Sections 89(1) and 90{1) to (6) linclusive) of the Act, in their application to
allotments by the Company of equity securities, are hereby excluded.

within that period. The authority hereby given may at any time (subject to the said
Section 80) be renewed, revoked or varied by Ordinary Resolution of the Company

5. The directors may in their absolute discretion, and without giving any reason,
decline to register any transfer of any share, whether or not fully pzid.



a director, either to fill a vacancy or as an additional director, and may remove from
office any director however appointed. Any such appointment or removal shall be
effected by an instrument in writing signed by the member or members concerned
or, in the case of a corporate member, signed by one of its directors on its behalf,
and shall take effect on lodgment at the registered office.

7.  The directors may appoint any person who is willing to act to be a director,
either to fill a vacancy or as an additional director.

8.  The Company may by ordinary resolution appoint any person who is willing to
act to be a director, eithar to fill a vacancy or as an additional director and, without

prejudice to the provisions of the Act, may by ordinary resolution remove a director
from office.

8.  The removal of a director under article 6 or 8 shall be without prejudice to any

claim the director may have for breach of any contract of service between him and
the Company.

10. v person shay he disqualified from being or becoming a director by reason of
his attaining or having attained the age of 70 or any other age.

11. A director who has duly declared his interest {so far as he is required to do so)
may vote at a meeting of the directors or of a comiittee of the directors on any
resolution concerning a matter in which he is interested, directly or indirectly. If he
does, his vote shall be counted: and whether or not he does, his oresencs at the
meeting shall be taken into account in calculating the quorum.

12.  Until otherwise determined by Ordinary Resolution of the Cormpany in General
Meeting or by written resolution, the Company shall not have a company seal.

13. (a} 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 which the seal is affixed and unless otherwise so determined it
shall be signed by a Director and by the Secretary or second Director.

(b} The obligation under Clause 6 of Table A relating to the sealing of share
certificates shall apply only if the Company has a seal.

{c) The Company may exercise the powers conferred by Section 39 of the
Act with regard to having an official seal for use abroad, and such powers shall be
vested in the Directors.

14. ({a) Every Director or other officer or Auditor 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
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relation thereto, But this Article shall only have effect insofar asits provisions are not
avoided by Section 310 of the Act.

(b) The Directors shall have power to purchase and maintain for any
Director, officer or Auditor of the Company insurance against any liability as is
referred to in Section 310{1) of the Act.

HS92



Nzames and addresses of Subscribers

7. John Edward Michael Difjon
1 Belsize Mews
Belsize Park

London NW3 saT 5(‘,}_\
Salicitor N

Zora Moo/
2. Léontoar
34 Hill Crest
Tunbridge Wells _
Kent TN4 oAy /
Accountant
Dated this 20t day of April 1994
Witness 10 the ahove Signatures;. June Pattinson 7 )
6A Maybrick Raad 4(L:
Hornchurch !
Essex i

Secretary




FILE COPY

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

Company No. 2924211

The Registrar of Companies for England and Wales hereby certifies that

PRECIS (1269) LIMITED

having by special resolution changed its name, is now incorporated

under the name of
GREYCOAT LONDON INVESTMENTS LIMITED

Given at Companies House, Cardiff, the 15th August 1994

IR,
AR

*C02924211X"

CcCOMPANIES HOUSE HCDOBB



Number of Company: 2924211

THE COMPANIES ACT 1985
and
THE COMPANIES ACT 1989
COMPANY LIHITED BY SHARES
SPECYAL RESOLUTION
—of-

PRECIS (1269) LIHITED

dd—-
(passed on August 1994)

At an Extraordinary General Meeting of the Company held at Exchange House,
Primrose Street, London EC2A 2HS on €;F&- August 1994 the following
resolution was duly passed ac a Special Resolution of the Company:-

SPECYAL, RESOLUTIOR

THAT the name of the Company be changed to GREYCOAT LONDON INVESTHMENTS
LIHITED

W

----------------

il

oA

OUEF\N ES_HOUSE 5/58/94




Number of Company: 2924211 -

THE COMPANIES ACT 1985
and
THE COHPANIES ACT 1989
COMPANY LIMITED BY SHARES
SPECIAL RESOLUTION
- of -

PRECIS (1269) LIMITED
(S
(passed on ég August 1994)
At an Extraordinary General Heeting of the Company held at Exchange House,
Primrose Street, London EC2A 2HS on ﬂ;(L‘ August 1994 the following

resolution was duly passed as a Special Resolution of the Company:-

SPECYAL RESOILUTION

THAT Articles of Association of the Company in the form produced to the
meeting and marked "A" for identification be adopted in substitution for
the existing Articles of Association of the Company.




»lumber of Company: 2924211

THE COMPANIES ACT 1985
and
THE COMPANIES ACT 1989
COHPANY LIHITED BY SHARES
SPECIAL RESOLUTION
-of-

PRECIS (1269) LIMITED

dd—.
(passed on August 1994)

At an Extraordinary General Heeting of the Company held at Exchange House,
Primcose Street, London EC2A 2HS on 5; August 1954 the following
resolution was duly passed as a Special Resolution of the Company:-

SPECTAL RESOLUTION

THAT the name of the Company be changed to GREYCOAT LONDON INVESTHENTS
LINITED

I

MASRC53Nex I }

OH NIES HOUSE 03/86
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Mumber of Company: 2924211

THE COYPANIES ACT 1985
and
THE COMPANIES ACT 1989
COMPANY LYMITED BY SHARES
SPECYAL RESOLUTICN
- of -

PRECIS {1269) LIMITED
(M~
(passed on €; August 1994)
At an Extraordinary General Heeting of the Company held at Exchange House,
Primrose Street, London EC2A 2HS on 1;‘ August 1994 the following

resolution vas duly passed as a special Resolution of the Company:-

SPECTAL RESOLUTION

THAT Articles of Association of the Company in the form produced to the
meeting and marked "A" for identification be adopted in substitution for
the existing Articles of Asscclation of the Company.
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2924211

THE CONPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES O¥ ASSOCIATION
of
PRECIS (1269) LIMITED (TO BE RENAMED
GREYCOAT LONDON INVESTHENTS LINITED)

(Adopted by Special Resolution passed on 5th August 1994)

Hexrbert Saith
Exchange House
Primrose Street
London EC2A 2HS
Tel: 071-374 8000
Telex: 886633
Fax: 071-496 0043
Ref: 328/30442014
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No. 2924211
THE COMPANIES ACY 1985

COMPANY LINITED BY SHARES

ARTICLES OF ASSOCIATION
of

o PRECYS (1269) LYNITED {T0 BE REHANED
GREYCOAT LOWDON INVESTMENTS LYYTTED)
(Adopted by Special Resolutian passed on
sth August 1994)

®
1. PRELIMINARY
B
1.1 Definitions
In these Articles:
@
| *Act® means, subject to paragraph 1.3 of this
Article, the Companies Act 1985;
l
}: & «A Director” means a director appointed by the A grdinary
| ghareholder and holding office pursuant to
Article 19;
® np Ordinary Shave” means an A Ordinary ghare of £1 in the capital
of the Companyi
np Ordipaxy means & holder of an A Ordinary Share;
: Shareholder”
o olde
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"Articles"”

*associate”

®Auditors™

"Banking Day*

*the ipard®

"B Director™

*B Ordinary Share"

"B Ordinary
Shareholdex®

*Change of Control®
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means these articles of association, as from
time to time altered;

means any company 20 per cent., or more of the
equity share capital of vhich is beneficially
ovmed from time to time by the Company and/or
its subsidiaries (vhether individually or in

aggregate);

means the auditors of the Company from time to
time;

means a day (excluding Saturdays) on which
barnks are open for business in the City of
London;

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

means a director appointed by the B Ordinary
Shareholder and holding office pursuant to
Article 13;

means a B Ordipary Share of £1 in the capital
of the Company;

means a holder of a B Ordinary Share;

means, in respect of any Ordinary Shareholder
being a company, the obtaining of Control by
any person who did not previously exercige
Control, of such Ordinary Shareholder other
than by the obtaining of control of Newarthill
p.l.c, or a company the Ordinary Share capital
of which is listed on a recognised stock
exchange.
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® "Company™ includes any body coxporate;

*Connected Person” means any person with which any relevant
person is connected (as determined in
o accordance with the probisions of section 839
of the Income and Corporation Taxes Act
1688);

@ *Control"” means:

(a) the pover (whether directly or

indirectly and whether by the ownership

® of share capital, the possession of
voting pover, contract or otherwise) to
appoint and/or remove all or such of the
members of the board of directors or

(. ] other governing body of a person as are
able to cast a majority of the votes
capable of being cast by the members of
that board or body, or otherwise to

o control or have the power to control the
policies and affairs of that person;
and/ox

@ (b) the holding and/or possession of the
beneficial interest in and/or the
ability to exercise the voting rights
applicable to shares or other securities

D in any person which confey in aggregate
on the holders therecf 50 per cent or
more of the total voting rights
exercisable at genmeral meetings of that

2 person;

"Defaunlt Transfer has the meaning given in Article 11;
Notice"




sygent of pefault”®

wfair yalue®

*Fixst Closing Date”

wholding company”

njember of the Same

Group®

wordinarly shares”

means, in respect of any ordinary ghareholder,

an event yhere:

(hy an order is made by a court of competent
jurisdiction, or 2 resolution is passed,

for the dissolution OF 1iquidation of
that Ordinary ghareholder (otherwise
than in the course of 3 reorganisation
or restructuring previously approved in
writing by the other ordinary
ghareholder)s 0T

(By any grdinary shareholdex puLporLs to
transfer ordinary shares atherwise than

in accordance with these Arricles.
has the meaning given in Article 13

means, in the case of any Transfer Notice, the
day falling 21 days after the later of (1) the
date upon which such fransfer Notice 18 given
ro the Ordinary shareholders entitled TO
racelve guch notice ©f (i) the determination
of Fair Value in respect of the Grdinary
shares comprised in such notice, if such
determination £alls to be made;

means 2 holding company. a8 defined in sectlon
736 of the Acts

means, in relation to any company: a company
which is for the time being the ultimate
holding conpany of such company or of vwhich

L

" such compaﬁy is a subsidiaxry undertaking, ©F a

subsidiary yndertaking of any such holding
companys

means A ordinary Shares of B ordinary ghares;
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"Ordinary Shareholder® means a holder of Ordinary Shares;

"Pre-Emption has the meaning given in Article 10;
Transfer Notice”

*Relevant Agreeaent™ means any agreement to which the Ordinary
- Shareholders are party relating to the
business and affairs of the Company;

"Second Closing Date® means, in respect of a Transfer Notice, the
day falling 21 days after the making of an
offer to sell Ordinary Shares which have not
been accepted on or before the First Closing
Date;

»Table A® means Table A in the Companies (Tables A to F)
Regulations 1985; and

*Iransfer Notice™ means a Default Transfer Notice or a
Pre-Emption Transfer Notice.

Same meanings as in the Act

Save as provided in Article 1.1 and unless the context otherwise
requires, words or expressions contained in these Articles bear the
same meaning as in the Act.

Statutory modification

In these Articles a reference to any statute or provision of a statute
includes a reference to any statutory modification or re-enactment of
it and to any subordinate legislation made under it in each case for
the time being in force.

Miscellaneous interpretation

In these Articles:

(A) The singular includes the plural and vice versa and reference to

any gender includes a reference to all other genders;
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(B) Headings and the use of bold typeface shall be ignored;

(C) Reference to any enactment shall include references to such
] enactment as it wmay, after the date of these Articles, from time
to time be amended, supplemented or re-enacted;

(D) Unless othervise expressly provided, expressions defined in the
@ Companies Act have the meanings there given to them;

(E) 4 reference to a person jncludes a reference to a firm, a body
corporate, an unincorporated asseclation or to a person’s
® executors or administrators;

(F} References te¢ writing shall include any modes of reproducing
words in a legible and non-transitory form.

(¢) references to "executed” include any mode of execution;

i (§) references to "other" and "otherwise” shall not be construed
$ e eiusdem generis where a wider constructionm is passible;

(1) references to a power are to a power of any kind, vhether
administrative, discretionary or otherwise;

{J) references tv a committee of the directors are to a committee
established in accordance with these Articles, whether or mot | .
comprised wholly of directors; and

(X) references to "designation” in the context of Ordinary
Shareholders or directors are to A or B Ordinary Shareholders or

directors, as appropriate.

1.5 Articles and Regulations
In these Articles a reference to an Article is to 2 clause of these

Articles and a reference to a Regulation is to a regulation in Table
Al
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3.

TABLE A

The Regulations contained in Table A shall apply to the Company save
insofar as they are varied or excluded by or are inconsistent with
these Articles. Regulations 40, 50, 54, 64 to 69 (inclusive), 72, 73
to 77 (inclusive), 78, 80, 81, 84, 88, 89, 93, 94, 95 and 118 in Table
A shall not apply to the Company.

SHARE CAPITAL

The share capital of the Company on the date of adoption of these
Articles is £1,200 divided into 600 A Ordinary Shares and 600 B
Ordinary Shares.

CLASSES OF SHARES

The shares of each class of shares shall entitle the holders thereof
to the respective rights and privileges and subject them to the
respective restrictions and provisions hereinafter appearing. The A
Ordinary Shares and the B Ordinary Shares shall, except where
otherwise provided herein, confer upon the holders thereof the same
rights.,

RIGHTS ATTACHING TO ORDINARY SHARES

Subject to any special rights which may be attached to any class of
shares issued after the date of adoption of these Articles the rights
attaching to the Ordinary Shares are as follovs:

(A)  Capital
On a return of assets on liquidation or otherwise, the assets of

the Company available for distribution among the members shall
be applied first in paying to the holders of the Ordinary Shares
a sum equal to the nominal amount of each Ordinary Share held by
them and secondly the balance of such assets (if any) shall be
distributed amongst the holders of the Ordinary Shares, pro rata
(as nearly as may be) according to the nominal amounts paid up
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or credited as paid up on ths Ordinary Shares held by them
respectively.

(B) Income
Subject to the provisions of these Articles, the profits of the
Company available for distribution and resolved to be
distributed in respect of any financial year shall be
distributed among the holders of the Ordinary Shares. Every
dividend shall be distributed to the Ordinary Shareholders pro
rata (as nearly as may be) according to the number of the
Ordinary Shares held by them respectively.

(C) YNoting ;
Subject to any special rights, privileges or restrictiong :

attached to any Ordinary Shares, at a general meeting of the
Company on a show of hands every holder of Ordinary Shares who
(being an individual) is present in person or by proxy (not
being himself a member) or (being a coxporation) is present by a
representative duly authorised under section 375 of the Act {not
being himself a member) shall have one vote, and on a poll every
holder of Ordinaxy Shares present in person, by representative
or by proxy shall have one vote for every Ordinary Share of
which he is the holder.

CLASS RIGHTS

Without prejudice to any other provision of these Articles none of the -
following shall occur unless the holders of the A Ordinary Shares and

B Ordinary Shares in issue consent in accordance with the provisions

of Article 15 and of the Act. Such right shall {unless otherwise

provided by any of the following paragraphs) attach to each of the A

Ordinary Shares and B Ordinary Shares as separate classes and shall

only be varied in accordance with the provisions of Article 15 and of

the Act:

(A)  the adoption by the Company of any budget relating to the
business and activities of the Company for any financial year of

the Company and of any revisions to such budget;
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any transaction with any person othervise than at aims length

b T

and for full value or any transaction with a Connected Person of

SN

any Ordinary Shareholder;

any proposal of any resolution for the winding-up or liquidation
of the Company;

the proposal of any compromise or arrangement within the meaning
of section 425 of the Act or any arrangement pursuant te which
the Company is to make a distribution of the kind described in
section 213 of the Income and Corporatior Taxes Act 1988;

the paying up of any share capital or debenture or debenture
stock of the Company by way of capitalisation or application of
any profits or reserves (including share premium account and
capital redemption reserve) or any consolidation or
re-denomination of the share capital of the Company into larger
nominal amounts or any sub-division of the share capital of the
Company into smaller nominal amounts;

the approval of proposals for any payment of any dividend or the
making of any interim dividend payment or the making or proposal
of any other distribution of the Company;

save as provided in Article 7 the issue of any shares in the
Company (by way of bonus, rights or otherwise) and/or the grant
of any option or right to acquire or call for the issue of the
same whether by conversion subscription or otherwise;

the redemption or purchase by the Company of any share or the :Wu

reduction in the share capital, or any uncalled or unpaid
liability in respect thereof, capital redemption reserve or
share premium account of the Company; and

the making of any amendment to the Hemorandum of Association of
the Company or the making of any amendment to, or the
replacement of, these Articles.
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7.1

7.2

7.3

ISSUE OF SHARES

Pre-emption on issue

Without prejudice to paragraph (G) of Article 6.1, any shares in the
capital of the Company which are unissued from time to time shall be
available for issue only as Ordinary Shares and shall before they are
issued vhether for cash or otherwise be offered to the holders for the
time being of the issued Ordinary Shares in proportion, as nearly as
may be, to their holdings.

Procedure for offering

The offer referred to in Article 7.1 shall be made by notice
specifying the number of Ordinary Shares offered, the propoxtionate
entitlement of the relevant member, the price per share and limiting a
period (not being less than 21 days) within vhich the offer, if not
accepted, will be deeased to be declined. After the expiration of such
time the directors shall offer the Ordinary Shares which have been
declined or are deemed to have been declined to the persons who have
within the said period accepted all the Ordinary Shares offered to
them. Such further offer shall be on the same terms as the first
offer and shall invite each of the holders to state in writing within
a period of not less than 14 days whether he is willing to take any,
and if go what maximum number, of the Ordinary Shares so offered.

Allotnent of shares after offers

At the expiration of the time limited by the notice or notices given
pursuant to Article 7.2 the directors shall allot the Ordinary Shares
so offered to or amongst the members who have notified their

willingness to take all or any of such Ordinary Shares in accordance
with the terms of the relevant offer. No member shall be ohliged to
take more than the maximum number of Ordinary Shares he has indicated
his willingness to take. The directors shall make such arrangements
as they shall think fit concerning entitlements to fractions, overseas
shareholders and shareholders unable by law or regulation to receive
or accept any offer pursuant to this Article.

10
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7!5

7.7

8.1

8.2
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Desiznation of shares

Ordinary Shares issued pursuant to Article 7.3 to a member by
reference to his holding of A Ordinary Shares or B Ordinary Shares
shall on issue be designated an Ordinary Share of such class.

Disapplication of statutory pre-emption provisions

Sections 89 and 90 of the Act shall not apply to the Company.

No renunciation of allotment

No Ordinary Shares shall be allotted on terms that the right to take
up the Ordinary Shares allotted may be renounced in favour of, or
assigned to, another person and no person entitled to allotment of an
Ordinary Share may direct that such share may be allotted or issued to
any other person,

Special resolution

In Regulation 2 the words "ordinary resolution" shall be omitted and
the words "special resolution" shall be substituted for them.

LIEN AND FORFEITURE

Lien to attach to all shares

In Regulation 8 of Table A the words "{not being a fully paid share)"
shall be omitted. The lien conferred by Regulation 8 of Table A shall
attach to all shares registered in the name of any person indebted 6r
under liability to the Company (or in the name of the nominee or bare
trustee for any such person) whether he is the sole registered holder
thereof oxr one of two or more joint holders. Regulation 8 shall be
modified accordingly.

Pre-enption on enforcement

All shares to be sold in the enforcement of the Company’s lien or
rights of forfeiture shall be offered in accordance iith Article 7 as
if they were unissued shares of the Company. Regulations 9 and 20 of
Table A shall be modified accordingly.

11
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9.1

9.2

9.3

9.4

2.5

GENERAL PROVISIONS CONCEENING TRANSFRHS OF SHARES

General restriction on transfer
The right to transfer Ordinary Shares shall be subject to the rights
and restrictions set out in Articles 9 to 14 inclusive and no Ordinary

Share nor any interest therein shall be transferred to or become
vested in any person othervise than in accordance with such
provisions.

Disposal of whole interesr only

Save as permitted pursuant to these Articles no transfer, disposal,
charge, mortgage, assignment or other dealing in any Ordinary Shares
OT any interest or right therein shall occur other than the transfer
of the whole legal and equitable title to such Ordinary Shares free

from all liens, charges and encumbrances and with all rights, title
and interest in existence at the date of transfer together with all
rights vhich moy arise in respect thereof thereafter (and "transfex",
in the context of a transfer of Ordinary Shares, shall he construed
accordingly in these Articles).

Pisposal of entire shareholding only

No shareholding of an Ordinary Shareholder other than the entirety
thereof may be transferred and the provisions of thege Articles and
raferences to “Share" or “Shares" shall be read and construed
accordingly.

Attempted disposal of interest in shares

Except for the purposes of seeking offers of the type contemplated by
Article 10.2, if a member at any time attempts to deal with, or
dispose of, an Ordinary Share or any interest therein or right
attaching thereto otherwise than in accordance with the provisions of
these Articles he shall be deemed immediately prior to such attempt to
have given a Default Transfer Motice in respect of such shares.

Reasons for declining to approve a transfer

Subject only to Regulation 24 the directors shall not he entitled to
decline to register the transfer of any Ordinary Shares made pursuant
to and complying with the provisions of Articles 9 to 14 inclusive

12
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unless they have substantial reasons for believing that a transfer
purportedly made in accordance with any such provision is not in fact
in any material respect in accordance therewith in which event they
shall decline to register such transfer.

Provision of information - trausfer of Oxdinary Shares

For the purpose of ensuring that a transfer of Ordinary Shares is in
accordance vith these Articles and duly authorised hereunder or that
no circumstances have arisen whereby a Transfer Notice is or may be
deemed to have been given hereunder or for the purpose of ascertaining
when a Transfer Notice is or may be deemed to have been given
hereunder or for the purpose of ascertaining whether any relevant
provisions of these Articles apply, the directors may require any
member, the representative of any member appointed pursuant to section
375 of the Act, the receiver, administrator, administrative receiver
or the liquidator of any corporate member or any person named as
transferee in any transfer lodged for registration to furnish to the
Company such information and evidence as the directors shall think fit
regarding any matter vhich they may deem relevant to such purpose.
Failing such information or evidence being furnished to the reasonable
satisfaction of the directors within a reasonable time after request
the directors shall refuse to register the transfer in question or (in
a case vhere it is determined that a transfer is required by these
Articles) shall give notice in writing of such fact to all Ordinary
Shareholders.

Mezber to notify
If a member or any representative of a member becomes aware of any

event which is deemed to give rise, or may on determination by the
other Ordinary Shareholders be deemed to give rise, to an obligation
to serve a Default Transfer Notice, or whereupon a Defanlt Transfer
Notice shall be deemed to be given, he shall forthwith give notice
thereof to the directors and to the other Ordinary Shareholders.

Re-designation of Crdinary Shares

Whenever an A Ordinary Share, or B Ordinary Share is transferred to a
member holding only shares of another class of Owdinary Shares (other
than any shares held as nominee or bare trustee) such first mentioned

13



9.9

share shall .,on registration of the transfer be converted into and
re~designated as a share of such other class and any share certificate

issued to the transferee shall take account of such conversion and

re-designation.

Coapletion of Share Purchase

Completion of the purchase of any Ordinary Sharves transferred pursuant
to these Articles shall, unless othervise agreed by the parties to any
such transfer, take place on the date which falls fourteen (14) days
after the last date upon which the relevant offer may be accepted.

9.10 Pefault in Completion

10.

If in any case any Ordinary Shareholder, after having become bound to
transfer Ordinary Shares pursuant to these Articles, defaults in so
doir the Company may veceive the consideration for the Ordinary
Shares and the directors may appoint any person to execute instruments
of transfer of such Ordinary Shares in favour of the transferees to be
entered in the Register of Hembers of the Company as the holders of
such Ordinary Shares and shall hold the consideration for the Ordinary
Shares in trust for the Ordinary Shareholder required to make such
transfer. The receipt of the Company therefor shall be a good
discharge to the transferees and after their names shall have been
entered in the Register of Hembers of the Company in exercise of the
aforesaid power the validity of the transactions shall not be
questioned by any Person.

PRE-EMPTION ON TRANSFER

10.1 Giving of notice

Except in the case of a transfer of shares pursuant to Articles 11 or
14, if any Ordinary Shareholder (a "Broposing Transferor®) shall

desire to transfer any Ordinary Shares it shall give notice in writing
(a "Pre-Emption Tramsfer Notice") to the Company.




10,2

10.3

10.4

Yorm of motice ang Pre-eeption

The Pre-Emption Transfer Notice shall state:

(A)  the address of the Proposing Transferor and number and class of
Ordinary Shares vhich it desires to transfer;

(B if any bona fide offer Lo purchase those Ordinary Shares has
been received from a third Party, the name of that person, the
Price per share offered by that Person and other termg of the
transfer including, vithaut limitation, the payment terms; and

(C) if no offer falling within paragraph (B) has been received the

Ordinary Shareg comprised in it first, in the case of A Ordinary
Shares, to the other 4 Ordinary Shareholders and, in the case of B
Ordinary Shares, to the other B Ordinary Shareholders, and thereafter
in each case to the other Ordinary Shareholders, in each case at the
Price (if any) specified in accerdance with (B) above ar, if no such
price is Specified, at the Price specified iy (C) above.

Company 1q give notice to other Ordinary Shareholders
Upon receipt by the Company of a Pre-Emption Transfer Notice, the
Secretary shall forthwith give written notice thereof to all Ordinary

Shareholders other than the Proposing Transferor.

Offers by First Closing Date |

Transferor not later than the First Closing Date. A copy of each
offer shall be sent to the Company. 1f on the First Closing Date the
Proposing Transferor shall have receiveq from thoge Ordinary




Shareholders offers to purchase all the Ordinary Shares stated in the

Pre~Emption Transfer Notice, the Proposing Transferor shall be bound
to sell and the proposing purchasers shall, subject to Article 10.7,
be bound to buy all such Ordinary Shares at the price and on the terms
determined in accordance with Article 10,2.

£+0.5 Allocation pro rata

If there shall be offers to purchase more Ordinary Shares than ave
offered for sale in a Pre-Emption Transfer Notice, the said Ordinary
Shares shall be allocated on a pro rata basis to the respective
holdings of each Ordinary Shareholder who made an offer, provided
always that no Ovdinary Shareholder shall be bound to take more than
he has offered to purchase. Any Ordinary Shares which cannot be so
allocated without creating fractions shall be apportioned among the
Ordinary Shareholders willing to purchase the same. The Company shall
advise each accepting Ordinary Shareholder of his allocation promptly
after the Tirst Closing Date.

10.6 Second Cleosing Date

If by the First Closing Date offers shall not have been submitted to
purchase all the Ordinary Shares comprised in the Pre-Emption Transfer
Notice, the Ordinary Shares in respect of which no purchaser was found
shall be offered to the Ordinary Shareholders by a second notice from
the secretary to all Ordinary Shareholders and Articles 10.4 and 10.5
shall apply mutatis mutandis save that references to the “First
Closing Date" shall be replaced by references to the "Second Closing
Date" and references to Ordinary Shareholders first entitled to
purchase Ordinary Shares shall be replaced by references to all
Ordinary Shareholders excluding the Proposing Transferor.

10.7 Revocation

A Pre~Emption Transfer Notice may be revoked by the Proposing
Transferor at any time prior to the First Closing Date and, if
applicable, at any time prior to the Second Closing Date.

10.8 Excess Shaves

If there shali not be found Ordinary Shareholders willing to purchase

all the Ordinary Skares comprised in the Pre-Emption Transfer Motice:




11.

11.1

(A) the Ordinary Shares in respect of which no offer to purchase has
been made may be sold by the Proposing Transferor to the third
party (if any) named in the Pre~Emption Transfer Notice for an
ampunt not lower than, and on terms not more favourable than,
the consideration and terms specified in the Pre-Emption
Transfer Notice in respect of that person’s offer within one (1)
mantlh from -the date upon which the Proposing Transferor is
informed that offers have not been made fcxr all the Ordinary
Shares; or

(B) the Pre-Emption Transfer Notice may be revoked in respect of
all, but not some only, of the Ordinary Shares offered to be
sold and notice of revocation shall be given to the other
Ordinary Shareholders within seven (7) days of the date upon
which the Proposing Transferor ils informed that offers will not
be made for all the Ordinary Shares.

COYPULSORY TRANSFER ON DEFAULY

Default Transfer Notice

Vithout prejudice to its obligations hereunder, if an Event of Default
occurs in relation to an Ordinary Shareholder (the "Defaulting
Shareholder®) and the other Ordinary Shareholder requires that the
Defaulting Shareholder makes an offer to sell its Ordinary Shares, the
Defaulting Shareholder shall be deemed immediately to give a transfer
notice (a "Default Transfer Notice™) by which it offers all its
Ordinary Shares for sale to the other Ordinary Shareholders not in
default from the date following the day of the determination of Fair
Valye pursuanc to Article 13 {the "Default Offer Date®) at Fair Value.
The offer of Ordinary Shares shall be available to the othex Ordinary
Shareholders without prejudice te other rights and remedies they may
have against the Defaulting Shareholder. The Company shall notify the
Ordinary Shareholders that the requirement to glve a Default Transfer
Notice has arisen as soon as practicable after having becomz aware of

the sane.
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11.2 Hotification and Default Offer
On or about the Default Offer Date the Company shall notify each
Ordinary Shareholder of the date on vhich a Default Transfer Notice
was deemed to be served and of the Default Offer Datr. and shall
include in that notification details of the identity and address of
the Defaulting Shareholder number end class of Ordinary Shares to

which it relates and of the price per Ordinary Share at which such
Ordinary Shares are offered. Any Ordinary Shareholder (other than the
Defaulting Shareholder) wishing to purchase any of the Ordinary Shares
offered for sale shall submit an offer to purchase those Ordinary
Shares to the Defaulting Shareholder vith a copy to the Company on or
before the First Closing Date.

11.3 No revocation

Neither the Default Transfer Notice nor any offer made pursuant
thereto shall be revocable otherwise than with the consent of all the
Ordinary Shareholders other than the Defaulting Shaxeholder. Each of
the Ordinary Shareholders who has served notices prior to the First
Closing Date shall be bound to buy the number of Ordinary Shares
specified in its notice and the Defaulting Shareholder shall be bound
to sell the Ordinary Shares to such Ordinary Shareholders, at the
price specified in Article Ll.1.

11.4 Pre-emption
Where the Default Transfer Notice relates to A Ordinary Shares, those

shares shall be allocated first to other A Ordinary Shareholders and,
vhere the Default Transfer Notice relates to B Ordinary Shares, first
to the other B Ordinary Shareholders. If offers are made to purchase
more Ordinary Shares than are comprised in the Default Transfer
Notice, allocation shall be made pro rata to the existing Ordinary
Shareholders making such offers and holding the same class of Ordinary
Share as that comprised in the Default Transfer Notice. Ordinary
Shares in respect of which no such offers have been made shall be
allocated to satisfy offers made by other Ordinary Shareholders and if
offers have been made by other Ordinary Shareholders for more Oxdinary
Shares than remain available for allocation, they shall be allocated
pro rata to the existing shareholdings of those Ordinary Shareholders.
In each case no Ordinary Shareholder shall be bound to take more

18
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11.5

11.6

12.

12.1

12.2

Ordinary Shares than he has offered to purchase. Any Ordinary Shares
vhich cannot be so allocated without creating fractions shall be
apportioned among the Ordinary Shareholders willing to purchase the
same. The Company shall notify each Ordinary Shareholder of the
allocation of Ordinary Shares promptly after the First Closing Date.

Second Closing Date

If offers are made in respect of less than all the Ordinary Shares
owned by the Defaulting Shaveholder, the Ordinary Shareholders which
have made offers shall have the right (in the case of competition, pro

rata amongst themselves in the manner and order of priority described
above) to purchase all of the remaining Ordinary Shares of the
Defaulting Shareholder, such right to be exercised by serving notice
in accordance with the provisions of Article 11.4 which provisions
shall mutatis mutandis apply to such exercise save that the period for
exercise shall end on the Second Closing Date. In these
circumstances, the Company shall notify each Ordinary Shareholder
promptly after the Second Closing Date of any further allocation.

Transfer of Shares
If within the periods provided in Articles 11.2 and 11.5, offers shall
not have been made in respect of all of the Ordinary Shares held by

the Defaulting Shareholder, transfers shall take place in respect of
those Ordinary Shares for which offers have been made, unless all the
Ordinary Shareholders other than the Defaulting Shareholder otherwise

agree.

CHANGE OF CONTROL

Notice of Change of Comtrol

If a Change of Control occurs in respect of any Ordinary Shareholder,
such Ordinary Shareholder shall forthwith notify the Company and the
other Ordinary Shareholders of the fact.

Request by Ordinary Shareholders
Without prejudice to thc obligations contained in Article 12.1, if any
Ordinary Shareholder believes that a Change of Control has occurred in

respect of any other Ordinary Shareholder, it may by notice to such
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an Ordinary Shareholder gives notice pursuant to Article 12.1;
no certificate pursuant to Article 12.1 is given within

a certificate given pursuant to Article 12

of a request that one be provided
mutandis, to a Default Transfer Notice deemed to have been given

The provisions of Articles 11 and 13 shall have effect, mutatis
pursuant to this Article 12 with references to the Defanltin
deemed to have given the Default Transfer Notice pursuant to this
For the purposes of these Articles, "Fair Value" shall have the

the Ordinary Sharsholder the subject of such Change of Control or
failure to provide a certificate shall be deemed to have given a

Ordinary Shareholder, with a copy to the Company, require that
Ordinary Shareholder to certify whether such event has sconr' 4 and to
provide reasonable evidence in support of such certificate,

Default Transfer Notice in respect of all the Ordinary Sh

Within 10 Banking Days of the giving of a Tran

12.4 Provisions of Articles 11 and 13 to have effect
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from the Company pursuant to Article Il.1 of the deemed giving of a
Default Transfer Notice, the Ordinary Shareholders (other than in the
case of a Default Transfer Notice, the Defaulting Shareholder) shall

agree the identity of an independent firm of chartered accountants
vhom they wish to determine the fair value of the Ordinary Shares
comprised in such Transfer Notice and the identity of an independent
firm of chartered surveyors to value the property assets of the
Company and its subsidiaries and associates (if any) (the "Surveyor")
on the basis of a sale in the open market between a willing seller and
a willing buyer in accordance with RICS guidelines then applicable.

If the relevant persons fail to agree upon suitable firms within such
period the matter shall be referred to the President for the time
being of respectively the Institute of Chartered Accountants in
England and Wales and the Royal Institute of Chartered Surveyors
("RICS") who shall be requested to nominate a firm. Each Ordinary
Shareholder shall use its reasonable endeavours to ensure that the
Surveyor so selected submits its valuation of the properties to the
accountants so selected within thirty (30) days of its selection and
that the accountants submit its valuation of the Ordinary Shares to
the Company within sixty (60) days of its selection. The value per
share (regardless of the fact that the shares to be sold may be a
minority holding) shall be fixed by the accountants at a sum equal to
that proportion of the net worth of the Company which is represented
by a share, and the accountants shall assume that such net worth is as
shown by the last preceding audited balance sheet or audited
consolidated balance sheet (as the case may be) of the Company,
subject to the value of the freehold and leasehold property and assets
shown by such preceding balance sheet or consolidated balance sheet
(as the case may be) being replaced oy the net proceeds of sale
thereof, if sold since the balance sheet date, and by the value
certified by the Surveyor in the case of freehold and leasehold
property and assets retained or acquired since the last preceding
balance sheet date, and after deducting therefrom all such taxation
provisions as the accountants shall determine on the basis of all
relevant taxation rates and legislation prevailing at the time of
calculation and subject also to the accountants making such other
adjustments to such last audited balance sheet or audited consolidated
balance sheet (as the case may be) of the Company as they may consider
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13.3

14.

15.

15.1

necessary to take into account transactions between the date thereof

and the date upon which the Surveyors’ valuation falls to bz made.
The cost of such valuation shall be borne by the Defaulting
Shareholder or the Ordinary Shareholder which has given the
Pre-Emption Transfer Notice (as the case may be).

Deternmination Conclusive
The determination of Fair Value pursuant to Article 13.2 shall (in the

absence of manifest error) be final and binding on the Ordinary
Shareholders.

PERMITTED TRANSFERS

Any Ordinary Shares may at any time be transferred without the giving
of a Transfer Notice vhere it is demonstrated to the reasonable
satisfaction of the Board that the transfer is by an Ordinary
Shareholder (the "Transferor") to a person (the "Permitted
Transferee"), which is a Hember of the Same Group as the Transferor
provided that if any Permitted Transferee ceases to be a Member of the
Same Group as the Transferor, it shall be the duty of the Permitted
Transferee and the Transferor to notify the Board of such event and to
procure that the Ordinary Shares concerned are forthwith transferred
to the Transferor. If such transfer has not been effected within four
(4) weeks of the Board being notified or otherwise becoming aware of
such event, the Permitted Transferee shall be deemed to have given a
Default Transfer Notice in respect of all the Ordinary Shares held by
it, and the provisions of Articles 11 and 13 shall have effect,
mutatis mutandis, to such Default Transfer Notice with references to
the Defaulting Shareholder being construed. as references to the
Permitted Transferee.

CLASS MEETINGS AND VARYATION OF RIGHTS

Class meetings

Except as othervise provided by these Articles, the provisions of
these Articles relating to general meetings shall apply, with
necessary modifications, to any meeting of the holders of shares of a

22




16.

16.1

class held otherwise than in connection with the variation or

abrogation of the rights attached to shares of that class.

Variation of rights

All or any of the special rights or privileges for the time being
attached to any share or class of shares in the capital of the Company
(notwithstanding that the Company may be or be about to be in
liquidation) may, either with the prior consent in writing of the
holders of not less than three-fourths of the issued shares of the
class or with the sanction of an extraordinary resolution passed by
signed resolution or at a separate meeting of the holders of shares of
the class duly convened and held as hereinafter provided (but not
otherwvise), be varied or abrogated. To every such separate meeting
the provisions of these Articles with respect to notice of and
proceedings at general meetings shall mutatis mutandis apply, but so
that the requisite quorum shall be two persons, present in person, by
proxy or by corporate representative, holding or representing not less
than one-third of the issued shares of the class (and so that if at
any meeting of such holders adjourned pursuant to Regulation 41 a
quorum as above defined is not present those members who are present
shall be a quorum) and that any holder of shares of the appropriate
class, present in person, by proxy or by corporate representative and
entitled to vote, may demand a poll.

PROCEEDINGS AT GEWERAL MEETINGS

Quorum

No business shall be transacted at any general meeting unless a quorum
of members is present at the time when the meeting proceeds to
business. Two persons entitled to vote upon the business to be
transacted, each being a member or a proxy for a membexr or a duly
authorised representative of a corporation, shall be a quorum provided
that at least one such person is an A Ordinary Shareholder and one
such person is a B Ordinary Shareholder or a proxy or representative
of such A or B Ordinary Shareholder. If at any adjourned meeting
vhich has been so adjourned pursuant to Regulation 41 a quorum is not
present within half an hour of the time appointed for the adjourned
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meeting the meeting will be dissolved. Regulation 41 will bn
construed accordingly.

Foll
A poll may be demanded at any general meeting by the chairman or any

member present in person, by proxy or by corporate representative and
entitled to vote. Regulation 46 of Table A shall be modified
accordingly. On a poll every holder of an A Ordimary Share present in
person, by proxy or authorised representative shall have one vote for
each A Ordinary Share of which he is the holder and the holders of the
B Ordinary Shares present in person, by proxy or authorised
representative shall be collectively entitled to the same number of
votes as the aggregate number of votes cast by the holders of the

A Ordinary Shares or the poll, and shall exercise such votes rateably
in proportion to the number of B Ordinary Shares held by them
respectively.

Signed Resolutions
A resolution executed or approved in writing by or on behalf of the
holders of all the issued Grdinary Shares entitled te vote thereon

shall be as valid and effective for all purposes as a resolution
passed at a general meeting duly convened and held and may consist of
several documents in the like form, each executed by or on behalf of
one or more persons. In the case of a corporation the resolution may
be signed on its behalf Ly a director or the secretary thereof ox by
its duly appointzd atterney or duly authorised representative.

VOTES OF MEMBERS

Votes of members

Subject to Article 16.2 above and to any special rights, privileges or
restrictions attached to any shares forming part of the capital of the
Company, at any general meeting of the Company on a show of hands
every member vho (being an individual) is present in person ox by
proxy (rot being himself a member) or (being a corporation) is present
by proxy or by a representative duly authorised under section 375 of

the Act (not being himself a member} shall have one vote, and on a




17.2

18.

19.

poll every member present in person, by representative or by proxy

shall have one vote for every share of which he is the holder.

Mo casting vote of chaimman

In the case of an equality of votes, whether on a show of hands or on
a poll, the chairman of the meeting at vhich the show of hands takes
place or at vwhich the poll is demanded shall not be entitled to a
casting vote in addition to any other vote he may have,

DIRECTGRS

Unless and until cotherwise determined by ordinary resolution, the
directors shall be 10 in number.

AFPOINTHENT OF A AND B DIRECTORS

19.1 Appointment

19.2

19.3

The A Ordirary Shareholders and the B Ordinary Shareholders shall be
entitled, ezch as a class, to appoint, in the case of the A Ordinary
Shareholders, 5 A Directors, and in the case of the B Orxrdinary
Shareholders, 5 B Directors, in each case in accordance with the
procedure set out in Article 19.2, and, in each case, to remove any
directors so appointed by them.

Procedure for appointment

Any appointment or removal pursuant to Article 19.1 shall be decided
upon by all the A Ordinary Shareholders or all the B Ordinary
Shareholders by a written direction signed by all A Ordinary
Shareholders, in the case of A Directors, or all B Ordinary
Shareholders, in the case of B Directors.

Any appointment or removal pursuant to Article 19.1 shall take effect
upon delivery of the direction to the registered office of the

Company, to a meeting of the Board or to the secretary.

Directors holding office

An A Director or a B Director holding office pursuant to Article 19.1
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20.

2%.

21.1

21.2

21.3

21.4

shall continue to hold such office until he is either removed pursuant
to this Article 19 or vacates office pursuant to Article 24.

NG ROTATION

The directors shall not be liable o retire by rotation, and
accordingly in Regulation 79 of Table A the second and third sentences
rhereof shall be deleted and in regulation 78 the words “and may alse
determine the rotation in which any additional directors are to
retire® shall be deleted.

ALTEENATE DIRECTORS

Appointment and removal

Any director (other than an alternate director) may from time to time
appoint any other director or any other person to be an alternate
director of the Company, and may at any time Temove any alternate
director so appoimted by him from office, and appoint another person
approved as aforesaid in his place. Any appointment of an alternate
director may provide for two or more persoms in the alternative to act

as an altermate directar.

Notice of appointmeni or removal

Any such appointmen’ sv removal shall be by notice to the Company
signed by the disaQ;G; making or revoking the appointment and shall
take effect upon service on the Company at its registered office ox in

any other manner approved by the directors.

Cessation of appointment
An alternate director shall ipso facto cease to be an alternate

director if his appointor ceases for any reason to be a directoer.

Punctions of altermate dirpctor

An alternate direcﬁor shall (subject to his giving to the Company ap
sddress within the United Kingdom at which notices may be served on
him) be entitled to receive notices of all mcetings of directors, to
attend, to be counted in the quorum for and to vote as a director
(vith the same designation as the director appointing him) at any such




@ meeting at vhich the director appointing him is not personally present
and generally to perform all functions of his appointor as a director
in the absence of such appointor including, without prejudice to the
generality of the foregoing, power to sign any resolution pursuant to

[ Article 26.3.

21.5 Voting riphts cummlative

A director acting as alternate shall have an additional vote at
meetings of the Board for each director for vhom he acts as alternate
but he shall only count as one person for the purpose of determining

vhether a quorum is present.

21.6 Alternate dirvector responsible for own acts
An alternate director shall be deemed %o be an officer of the Company
and shall alone be responsille for his own acts and defaults and the
director so appointing him shall not be responsible for the acts and
defaults of an alternate director so appointed.

21.7 Reauneration
The remuneration of any such alternate director shall be payable out
of the remuneration payable to the director appointing him and shall
consist of such part (if any) of the last mentioned remuneration asg
may be agreed between the alternate director and the director

appointing him.

21.8 Power to act
Save as otherwise provided in these Articles, an alternate director
shall not have power te act as a director nor shall he be deemed to be

a director for the purposes of these Articles.

22. NO SHARE QUALIFICATION

Neither a director nor an alternate director shall require a share
qualification but nevertheless shall be entitled to atteud and speak
at any general meeting of the Company and at any separate meeting of
the holders of any class of shares of the Company. '
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@ 23. DIRECTORS INTERESTS
A director (including an alternate director) who has duly declared his
interest therein to the Board pursuant to sectlon 317 of the Act may
o vote as a director in regard to any contract or arrangement in which
he is interested or upon any matter arising therefrom, and if he so
votes his vote shall be counted, and he shall be counted in the quorum
vhen any such contract or arrangement is under consideration.
]
24, YVACATIOH OF OFFICR
The office of a director shall be vacated:-
L
(A) 1if by notice im writing to the Company he resigns the office of
director;
i" (B) if he is removed by the A Ordinary Shareholders oxr the B
| Ordinary Shareholders (as the case may be) pursuant to
Article 19.2;
@ (C) if he appears unable to pay a debt which is payable immediately
or to have no reasonable prospe~t of paying a debt which is not
| immediately payable in either case within the meanings given to
1 such expressions in section 268 of the Insolvency Act 1986;
‘19
(D) if he is subject to an interim order under section 252 of the
Insolvency Act 1986 or enters into a voluntary arrangement -
within the meaning given in section 253 of that Act;
&
(E) if he is prohibited from being or is disqualifled as a director
by an ordev made under any provision of the Insolvency Act 1986
or the Company Directors Disqualification Act 1986;
&
(F) if he is, or may be, suffering from mental disorder and
either -
] {1) he is admitted to hospital in pursuance of an application

for admission for treatment under the Mental Health Act




25.

26.

26.1

26.2
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1983 or, in Scotland, an application for admission under
the Hental Health (Scotland) Act 1960, or

(2) an order is made by a court having jurisdiction (whether
in the United Kingdom or elsewhere) 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; or

(6) if he is removed from office under section 303 of the Act.
M0 AGE LINIX

Unless and until othervise determined by the Company by ordinary
resolution, either generally ox in any particular case, no director
shall vacate or be required to vacate his office as a director on or
by reason of his attaining or having attained the age of seventy, and
any person proposed to be appointed a director shall be capable of
being appointed as a director notvithstanding that he has attained the
age of seventy, and no special notice need be given of any resolution
for the appointment as a director of a person who shall have attained
the age of seventy, and it shall not be necessary to give to the
members notice of the age of any director or person proposed to be so
appointed.

PROCEEDINGS OF DIRECTORS

Quorum

The quorum necessary for the transaction of the business of the Board
shall be two of which, unless otherwise agreed from time to time by
the Ordinary Shareholders and notified to the Company in writing one
shall be an A Director and one shall be a B Director. A person who
helds office only as an alternate director shall, if his appointor is
not present, be counted in the quorum.

If there are an unequalﬁﬂﬁmher of A Directors and B Directors present
at any meeting, then on a vote at any such meeting the A Directors

present in person or by his/their alternate shall be entitled to the




26.3

26.4

26.5

ST W e M e

same number of votes as the aggregate number of B Directors present in
person or by his/their alternates at such meeting,.

Reprlation of meetings

Unless otherwise determined in respect of each specified meeting by a
majority of the Board which majority includes sufficient number and
(if appropriate) designation of directors to constitute a quorum for

the business to be transacted at such specified meeting meetings of
the Board shall be held at such times as the directors shall agree.
Save vhere urgent business arises vhere such period of notice is not
practicable, a minimum of seven days notice of meetings of the Board
accompanied by an agenda of the business to be transacted (together
with vhere practicable all papers to be circulated or presented to the
same} shall be given to all the directors. Subject as aforesaid, the
directors may adjourn and otherwise regulate their meetings as they
think £it. Questions arising at any meeting shall be decided by a
majority of votes and in the case of an equality of votes no person
shall have a second or casting vote. A director may, and the
secretary on the requisition of a director shall, at any time summon a
meeting of the Board.

Simmed resolutions

A resolution notice of which has been sent to all Directoxs and
executed or approved in writing by two A Directors and two B Directors
shall be as valid and effective for all purposes as a resolution
paszed at a wmeeting of the Board duly convened and held and may
consist of several documents in the like form, each signed by one or
more of the directors. A resolution signed by an alternate director
need not also be signed by his appcintor and, if it is signed by a

director vho kas appointed an alternate director, it need not be
signed by the alternate director in that capacity. ‘

Delegation to coamittees
The directors may delegate any of their powers to a committee

consisting of at least two directors, of whom at least one shall be an
A Director and at least one shall be a B Director.

30
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27.

MAMAGING OR HXECUTIVE DIRECTORS

27.1 Appointment:

27.2

27.3

28.

The directors may from time to time appoint one or more of their
number to an executive office (including that of Hanaging Director,
Chief Executive or any other salaried office) for such period and on
such terms as shall be thought fit and, subject to the provisions of
any agreement entered into in any particular case, may revoke such
appointment, A director so appointed as a Hanaging Director or Chief
Executive shall (without prejudice to any claim he may have for
damages for breach of any contract of service between him and the
Company) ipso facto cease to be Hanaging Director or Chief Executive
if he ceases for any cause to be a director.

Ressuneration

The Managing Director, Chief Executive or other executive officer as
aforesaid shall receive such remuneration whether by way of salary,
commission or participation in profits or otherwise (either in
addition to or in lieu of his remuneration as a director), as the

directors may determine.

Delegation of powvers
The directors may by resolution passed at a meeting of the Board duly
convened and held entrust to and confer cn a Hauaging Director, Chief

Executive or other executive officer as aforesaid any of the powers
exercisable by them on such terms and conditions with such
restrictions as they think fit and may from time to time withdravy,
alter or vary all or any of such powers.

INDEMNITY

Every director or other officer of the Company shall be entitled to be
indemnified out of the assets of the Company against all costs,
charges, losses, expenses and 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 orx in which he is acquitted or in




connection with any application under section 727 of the Act in which
relief is granted to him by the courts, 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. The Company may purchase and
maintain for any officers or the Auditors insurance against any
liability vhich by virtue of any rule of law would othervise attach to
him or them in respect of any negligence, default, breach of duty or
breach of trust of which he or they may be guilty of in relation to
the Company.
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Pursuant to section 123 of the Companies Act 1985
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For official use

[l I |

N I

[ L . e ]

Company number
2924211

ol PRECIS (1269} LIMITED

giives notice in accordance with section 123 of the above Act that by resolution of the company

dated _STH_AUGUST 1994
increased by £ 1100

the nominat capital of the company has been
beyond the registered capital of £ 100

A copy of the resclution authorising the increase is attached.5

Thie conditions {eg. voting rights, dividend rights, winding-up rights etc.} subject to which the new

shares have been or are to be issued are as {ollow:

Please tick here if
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COMPANIES FORM No. 224

Notice of accounting reference date
(to he delivered within  months of
incorporation)

Pursuant to section 224 of the Companies Act 1985
as inserted by section 3 of the Companies Act 1989

To the Registrar of Companies Company number
{Address overleaf) 2924211
Name of company

*

PRECIS (1269) LIMITED

gives notice that the date on which the company's accounting ruference period Is to be treated as

coming to an end in each successive year is as shown below:

Month
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Day
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No. of Company: 2924211

THE COMPANIES ACT 1985
and

THE COMEANIES ACT 1989

PRIVATE COHPANY LIMITED BY SHARES

KEMORANDUY
OF ASSOCIATION

-OE"’

GREYCOAT LONDON INVESTHENTS LIHITED

(As amended by a Special and Ordinary Resolution
passed on S5th August 1994)

(Incorporated the 29th day of April 1994)

Herbert Smith
Exchange House
Primrose Stree
London EC2A 2HS
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THE COKPANIES ACT 1985
and
THE COYPANIES ACT 1989
PRIVATE COMPANY LIMITED BY SHARES
HEMORANDUM OF ASSOCIATION

-of-

GREYCOAT LOMDON INVESTMENTS LINITED

1. The Compaiis's name 1s Greycoat London Investments Limited.x

2. The Company’s registered office is to be situated in England and
Vales.

3. The Company’s objects are:-

(1) To carry on the business of an investment company and for that
purpose to acquire and hold either in the name of the Company or
in that of any nominee shares, stocks, debentures, debentuxe
stock, bonds, notes, obligations and securities issued or
guaranteed by any company vherever incorporated or carrying on
business and debentures, debenture stock, bonds, notes,
obligations and securities issued or guaranteed by any
government, sovereign ruler, commissioners, public body or
authority, supreme, dependent, municipal, local or otherwise in
any part of the wvorld.

(2) To acquire any shares, stock, debentures, debenture stock,
bonds, notes, obligations, or securities by original
subscription, contract, tender, purchase, exchange,
undervriting, participation in syndicates or othervise, and
vhether or not fully paid up, and to subscribe for the same
subject to such texms and conditions (if any) as may be thought
fic.

{3) To exerclise and enforce all rights and powers conferred by or
incident to the ownership of any shares, stock, obligations or
other securities including without prejudice to the generality
of the foregoing all such povers of veto or control as may be
conferred by virtue of the holding by the Company of some
special proportion of the {ssued or nominal amount thereof and
to provide managerial and other executive supervisory and
consultant services for or in relation to any company in which
the Company is interested upon such terms as may be thought fit.

(4) To carry on business as a general commercial company.

* By a Special Resolution of the Company passed on 5th August 1994 the
name of the Company was changed from Precis (1269) Limited to Greycoat
London Investments Limited.
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(6)

7)

(8)

9)

(10)

(11)

(12)

(13}

(14)
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To carry on any other business vhich may seen to the Company
capable of being conducted directly or indirectly for the
benefir of the Company,

To acquire by any means any real or persopal Property or rights
vhatsoever and to use, exploit and develop the same,

acquire any patents, patent rights, inventions, secret
processes, designs, copyriphts, trage marks, service marks,
commercial pames apg designations, knov~hov, formulae,
licences, concessions and the 1ike (and any interest in any of
them) and any exclusive or non-~exclusive or linited right to
use, and any secret or other information 35 to, any invention

acquired,

To acquire by any means the vhole or any part of the assets,
and to undertake the vhole or any part of the liabilities, of
any person carrying on or Proposing to Carry on any business
which the Company s authorised to €arry on ot vhich can be
carried on in connection :hetevlth, and to acquire an interest
in, amalgamate or enter into any arrangement for sharing
profits, or for Co-operation, or for Iiuiting competition, or
for mutual assistance, with any such person and to give or
accept, by way of consideration for any of the acts or things
aforesaid or Property acquired, any shares, vhethex fully or
partly paid y » debentures, or other securities or rights that
may be agreed upon,

in respect of them; and othervise to invest angd deal vith the
money and assets of the Company,

(vhether present or future), including 1tg uncalled capital,
the discharge by the Company or any other parson of any
obligation or liability.

To draw, make, accept, endorse, discount, negotiate, axecute
and issue promissory hotes, bills of exchange, billg of lading,
varrants, debentureg and other negotiable or transferable
instrumentg,

To apply fur, promote and obtain any Act of Parliament,

2




(15)

(16)

charter, privilege, concession, licence or authorisation of any
government, state, department or other authority
(international, national, local, wmunicipal or othervise) for
enabling the Company fo carry any of its objects into effect or
for extending any of the Company's povers ar for effecting any
modification of the Company‘s constitution, or for any other
purpose vhich may seem expedient, and to oppose any actions,
steps, proceedings or applications vhich may seem calculated
directly or indirectly to prejudice the interests of the
Company or of its members.

To enter into any arrangements vith any government, state,
department or other authority (international, rational, local,
municipal or othervise), or any other person, that may seem
conducive to the Company’s objects or any of them, and to
obtain frem any such government, state, department, authority,
or person, and to carry out, exercise and exploit, any charter,
contract, decree, right, privilege or concession vhich the
Company may think desirable.

To do all or any of the followving, nazely -

(1) to establish, provide, carry on, maintain, manage,
support, purchase and contribute to any pension,
superapnuation, retirement, redwadancy, injury, death
bhenefft or insurance funds, trusts, schemes or policies
for the benefit of, and to give or procure the giving of
pensions, annuities, allowvances, gratuities, donations,
enoluments, benefits of any description {vhether in kind
or otherwise), incentives, bonuses, assistance (whether
financial or othervise) and accommodation in such manner
and on such terms as the Company thinks fit to, and to
make payments for or tovards the insurance of -

{a) any individuals vho are or wvere at any time in the
employment of, or directors or officers of (or held
comparable or equivalent office in), or acted as
consultants or advisers to or agents for -

(1) the Company ox any company which is orx was its
parent company or is or was a subsidiary undertaking
of the Company or any such parent company; or

(ii) any person to vhose business the Company or any
subsidiary undertaking of the Company is, in whele
or in part, a successor directly or indirectly; or

(1ii) any person othervise allied to or associated with
the Company;

(b) any other individuals whose service has been of
benefit to the Company or who the Company considers
have a moral claim on the Company; and

(¢} the zpouses, vidows, widowers, families and
dependants of any such individuals as aforesaid;
and

(2) to establish, provide, carry on, maintain, manage, support
and provide financial assistance to welfare, sports and
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social facilitles, associations, clubs, funds and
institutions which the Company considers likely to benefit
or further the interests of any of the aforementioned
individuals, spouses, widows, vidovers, families and
dependants.

(17) To establish, maiptain, manage, support and contribute to any
schemes or trusts for the acquisition of shares in the Company
or its holding company by or for the benefit of any individuals
vho are or vere at any time {n the employment of, or directors
or officers of, the Company or any company vhich is or was its
parent company or is or vas a subsidiary undertaking of the
Company or any such parent company, and to lend money to any
such individuals to enable them to acquire shares in the Company
or in its parent company and ro establish, mainrain, manage and
support. {financially or othervise) any schemes for sharing
profits of the Company or any other such company as aforesaid
vith any such individuals.

(18) Te subscribe or contribute (in cash or ir kind) to, and to
promote or sponsor, any charitable, benevolent or useful object
of a public character or any object vhich the Company considers
way directly or indirectly further the interests of the Company,
its employees or its memberxs.

(19} To pay and discharge all or any expenses, costs and
disbursements, to pay commissions and to remunerate any person
for sexrvices rendered or to be rendered, in connection with the
fowmation, promotion and flotation of the Company and the
undexvriting or placing or issue atr any time of any securities
of the Company or of any other person.

(20) To issue, allot and grant options over securities of the Company
for cash or otherwise or in payment or part payment for any real
or personal property or rights therein purchased or otherwise
acquired by the Company or any services rendered to, or at the
request of, or for the benefit of, the Corpany or as security
for, or indemnity for, or towards satisfaction of, any liability
or cbiigation undertaken or agreed to be undertaken by or for
the benefit of the Company, or in consideration of any
obligation (even if valued at less than the nominal value of
such securities) or for any other purpose.

(21} To procure the Company to be registered or recognised in any
part of the world.

(22) To promote any other company for the purpose of acquiring all or
any of the property or undertaking any of the liabilities of the
Company, or beth, or of undertaking any business or operations
which may appear likely to assist or benefit the Company, and to
place or guarantee the placing of, undervrite, subscribe for, or
othervise acquire all or any part of the shares, debentures or
other securities of any such company as aforesaid.

(23) To dispose by any means of the whole or any part of the assets
of the Company or of any interest therein.

(24) To distribute among the members of the Company in kird any
assets of the Company.
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(25) To do all or any of the above things in any part of the vorld,
and elther as principal, agent, trustee, contractor or
othervise, and either alone or in conjunction with others, and
either by or through agents, trustees, sub-contyactors or
otherwise.

(26) To do all such other things as may be deemed, or as the Company
considers, incidental or conducive to the artainment of the
above objects or any of them.

A IT IS HEREBY DECLARED that in this clause:-

(A) unless the context othervise requires, vords im the singular
include the plural and vice versa;

(B} unless the context otherwise requires, a reference to a person
includes a reference to a body corporate and to an
unincorporated body of persons;

(C) references to “other™ aid "othervise® shall not be construed
efusdem generis where a wider construction is possible;

(D} a xeference to anything vhich the Company thinks fit or
desirable or considers or vhich may seem (vhether to the Company
or at large) expedient, conducive, calculated or capable, or to

| any similar expressfon connoting opinion or perception,

! includes, in relation to any pover exercisable by or matter

: within the responsibility of the directors of the Company, a
reference to any such thing which the directors so think or
consider or which may so seem to the directors or vhich is in
the opinion or perception of the directors;

(E) the expressions "“subsidiary undertaking® and "parent company"
have the same meaning as in section 258 of and Schedule 10A to
the Companies Act 1985 or any statutory modificatien or
re-enactnent of ir;

i (F) the objects specified in each of the foregoing paragraphs of
this clavse shall be separate and distinct objects of the
Company and accordingly shall rot be in any vay limited or
restricted {except so far as otherwvise expressly stated in any
paragraph} by reference to or inference from the terms of any
other paragraph or the order in which the paragraphs occur or
the name of the Company, and none of the paragraphs shall be
deemed merely subsidiary or incidental to any other paragraph.

4. The liability of the members is limited.

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

* By an Ordinary Resolution passed on 5th August 1994 the share capital
of the Company was increased to £1,200 divided in 600 ‘A’ Ordinary
shares of £1 each and 600 Ordinary ‘B’ shares of £1 each.
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V2, the subscribers to this Hemorandum of Association, vish to be formed
into a2 company pursuant to this Hemovandum and ve agree to take the number
of shares shown opposite our respective names,

Mames and Addresses Numbexr of shares taken
of Subscribers by each Subscriber
1. John Edward Y¥iihael Dillon One

1 Belsize Hews
Belsize Park
London N¥3 SAT

Solicitor

| 2. Leon Neal One
: 34 Hill Crest
! Tunbridge Vells

Kent TN4 OAY

i Accountant

Total shares taken Two

Dated this 20th day of April 1994

Vitness to the above signatures:- June Pattinson
6a Haybrick Road,
Hornchurch,
Essex.

Secretary
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No. of Company: 2924211

!

TRE COGMPANIES ACT 1985
and

THE COHPANIES ACT 1989

' PRIVATE COMPANY LIHITED BY SHARES

HEMGRANDUH
OF ASSOCIATION

- of -~

GREYCOAT LONDON INVESTHENTS LIMITED

(As amended by a Special and Ordinary Resolution
passed on 5th August 1994)

(Incorporated the 29th day ofhépril 1994)

Herbert: Smith
Exchange House
Primrose Stree
London EC2A 2HS
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THE COMPANIES ACT 1985
and
THE COMPANIES ACT 1989
PRIVATE COMPANY LIHITED BY SHARES
MEHORANDUR OF ASSOCIATION

~pf-

GUREYCOAT LONBON INVESTMENTS LIHITED

1. The Company’s name ig Greycoat London Investments Limited.

2. The Company’s registered office igs to be situated in England and
Wales.

3. The Company’s objects are:-

(1) To carry on the business of an investnent company and for that
purpose to acquire and hold either in the name of the Company Or
in that of any nominee shares, stocks, debentures, debenture

stock, bonds, notes, obligations and securities issued or
guaranteed by any company wherever incorporated or carrying on
business and debentures, debenture stock, bonds, notes,
obligations and securities issued or guaranteed by any
government, sov~ eign ruler, commissioners, public body or
authority, Cr.Xeme, dependent, municipal, local or othervise in
any part of the world.

(2y To acguire any shares, stock, debentures, debenture stock,
bonds, notes, obligations, OT securities by original
subscription, contract, tender, purchase, exchange,

undervriting, participation in syndicvates or othervise, and
vhether or not fully paid up, and to subscribe for the same
subject to such terms and conditions (if any) as may be thought

fit.

3y To exercise and enforce all rights and powers conferred by or

incident to the owvnership of any shares, stock; obligations or

other securities including without prejudice to tha generallty
of the foregoling 211 sucth povers of veto or control as may be
conferred by virtue of the holding by the Company of some
gpecial proportion of the issued or nominal amount thereof and
to provide managerial and other executive supervisory and
consultant services for or in relation to any company in which
the Company 1is jnterested upon such terms as may be thought fit.
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(4) To carry on business as a general commercial company.
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* By a Special Resolution of the Company pasged on sth August: 1994 the
name of the Company vag changed from Precis (1269) Limited to Greycoat

London Investments Limited.
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(5)

(6)

(7

(8)

(9)

(10)

(11)

(12)

(13)

(14)

To carry on any other business which may seem to the Company
capable of being conducted directly or imdirectly for the
benefit of the Company.

To acquire by any means any real or personal property or rights
vhatsoever and to use, exploit and develop the same.

To conduct, promote and commission research and development in
connection with any activities or proposed dctivities of the
Company, and to apply for and take out, purchase or othervise
acquire any patents, patent rights, inventions, secret
processes, designs, copyrights, trade marks, service marks,
commercial names and designations, know-how, formulae,
licences, concessions and the like (and any interest in any of
them) and any exclusive or non-exclusive or limited right to
use, and any secret or other information as to, any invention
or secret process of any kind; and to use, exercise, develop,
and grant licences in respect of, and otherwise turn to account
and deal with, the property, rights and information so
acquired,

To acquire by any means the whole or any part of the assets,
and to undertake the whole or any part of the liabilities, of
any person carrying on or proposing to carry on any business
which the Company is authorised to carry on ox which can be
carried on in connection therewith, and to acquire an interest
in, amalgamate or enter into any arrangement for sharing
profits, or for co-operation, or for limiting competition, or
for mutual assistance, with any such person and to give or
accept, by way of consideration for any of the acts or things
aforesaid or property acquired, any shaxes, whether fully or
partly paid up, debentures, or other securities or rights that
may be agreed upon.

To subscribe for, underwrite, purchase or otherwise acquire,
and to hold, and deal with, any shares, stocks, debentures,
bonds, notes and other securities, obligations and other
investments of any nature whatsoever and any options or rights
in respect of them; and othervise to invest and deal with the
money and assets of the Company.

To lend money or give credit to such persons and on such terms
as may seem expedient.

To borrow money and to secure by mortgage, charge or lien upon
the whole or any part of the Company’s property or assets
(vhether present or future), including its uncalled capital,
the discharge by the Company or any other person of any
obligation or liability.

To guarantee the performance of any obligation by any person
wvhatsoever, vhether or not for the benefit of the Company or in
furtherance of any of its objects.

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

To apply for, promote and obtain any Act of Parllament,




(15)

(16)

charter, privilege, concession, licence or authorisation of any
government, state, department or other authority
(lnternational, natiecnal, local, municipal or othervise) for
enabling the Company to carry any of itis objects into effect or
for extending any of the Company’s powers or for effecting any
modification of the Company’s constitution, or for any other
purpose which may seem expedient, and to oppose any actions,
steps, proceedings or applications which may seem calculated
directly or indirectly to prejudice the interests of the
Company or of its members.

To enter into any arrangements with any government, state,
department or other authority (international, national, local,
municipal or otherwise), or any other person, that may seem
conducive to the Company’s objects or any of them, and to
obtain from any such government, state, department, authority,
or person, and to carry out, exercise and exploit, any charter,
contract, decree, right, privilege or concession which the
Company may think desirable.

To do all or any of the following, namely -

(1) to establish, provide, carry on, maintain, manage,
support, purchase and contribute to any pension,
superannuation, retirement, redundancy, injury, death
benefit or insurance funds, trusts, schemes or policies
for the benefit of, and to give or procure the giving of
pensions, annuities, allowances, gratuities, donations,
emoluments, benefits of any description (whether in kind
or othervise), incentives, bonuses, assistance (whether
financial or otherwise) and accommodation in such manner
and on such terms as the Company thinks fit to, and to
make payments for or towards the insurance of -

(a) any individuals who aré or vere at any time in the
employment of, or directors or officers of (or held
comparable or equivalent office in), or acted as
consultants or advisers to or agents for -

(1) the Company or any company which is or was its
parent company or 1s or was a subsidiary undertaking
of the Company or any such parent company; or

(11) any person to vhose business the Company or any
subsidiary undertaking of the Company is, in whole
or in part, a successor directly or indirectly; or

(111) any person othervise allied to or associated with
the Company;

(b) any other individuals vhose service has been of
benefit to the Company or who the Company considers
have a moral claim on the Company; and

(¢) the spouses, widows, widowers, families and
dependants of any such individuals as aforesaid;
and

(2) to establish, provide, carry on, maintain, manage, support
and provide financial assistance to welfare, sports and

3
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(17)

(18)

(19)

(20)

(21)

(22)

(23)

(24)

social facilities, associlations, clubs, funds and
institutions which the Company considers likely to benefit
or further the interests of any of the aforementioned
individuals, spouses, wvidows, widowers, families and
dependants.

To establish, maintain, manage, support and contribute to any
schemes or trusts for the acquisition of shares in the Company
or its holding company by or for the benefit of any individuals
vho are or were at any time in the employment of, or directors
or officers of, the Company or any company which is or was its
parent company or is or was a subsidiary undertaking of the
Company or any such parent company, and to lend money to any
such individuals to enable them to acquire shares in the Company
or in its parent company and to establish, maintain, manage and
support (financially or otherwise) any schemes for sharing
profits of the Company or any other such company as aforesaid
vith any such individuals.

To subscribe or contribute (in cash or in kind) to, and to
promote or sponsor, any charitable, benevolent or useful object
of a public character or any object which the Company considers
may directly or Indirectly further the interests of the Company,
its employees or its members.

To pay and discharge all or any expenses, costs and
disbursements, to pay commissions and to remunerate any person
for services rendered or to be rendered, in connection with the
formation, promotion and flotation of the Company and the

undervriting or placing or issue at any time of any securities
of the Company or of any other person.

To issue, allot and grant options over securities of the Company
for cash or otherwise or in payment or part payment for any real
OT personal property or rights therein purchased or otherwisge
acquired by the Company or any services rendered to, or at the
request of, or for the benefit of, the Company or as security
for, or indemnity for, or towards satisfaction of, any liability
or obligation undertaken or agreed to be undertaken by or for
the benefit of the Company, or in consideration of any
obligation (even if valued at less than the nominal value of
such securities) or for any other purpose.

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

To promote any other Company for the purpose of acquiring all or
any of the property or undertaking any of the liabilities of the
Company, or both, or of undertaking any business or operations
vhich may appear likely to assist or beriefit the Company, and to
place or guarantee the placing of, underwrite, subscribe for, or
othervise acquire all or any part of the shares, debentures or
other securities of any such company as aforesaid.

To dispose by any means of the whole or any part of the assets
of the Company or of any interest therein,

To distribute among the members of the Company in kind any
assets of the Company. {
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(25)

(26)

To do all or any of the above things in any part of the vorld,
and either as principal, agent, trustee, contractor or
otherwise, and either alone or in conjunction with others, and
either by or through agents, trustees, sub-contractors or
otherwise.

To do all such other things as may be deemed, or as the Company
considers, incidental or conducive to the attainment of the
above objects or any of them.

AND IT IS BEEREBY DECLARED that in this clause:-

(A)

(8)

(©)

(D)

(E)

(F}

unless the context otherwise requires, vords inm the singular
include the plural and vice versa;

unless the context otherwise requires, a reference to a person
includes a reference to a body corporate and to an
unincorporated body of persons;

references to "other" and "otherwise" shall not be construed
eiusdem generis where a wider construction is possible;

a reference to anything which the Company thinks fit or
desirable or considers or which may seem (whether to the Company
or at large) expedient, conducive, calculated or capable, or to
any similar expression connoting opinion or perception,
includes, in relation to any pawer exercisable by or matter
vithin the responsibility of the directors of the Company, a
reference to any such thing which the directors so think or
consider oxr which may so seem to the directors or vhich is in
the opinion or perception of the directors;

the expressions "subsidiary undertaking" and "parent company"
have the same meaning as in section 258 of and Schedule 104 to
the Companies Act 1985 or any statutory modification or
re-enactment of it;

the objects specified in each of the foregoing paragraphs of
this clause shall be separate and distinct objects of the
Company and accordingly shall not be in any vay limited or
restricted (except so far as othervise expressly stated in any
paragraph) by reference to or inference from the terms of any
other paragraph or the order in which the paragraphs occur or
the name of the Company, and none of the paragraphs shall be
deemed merely subsidiary or incidental to any other paragraph.

The liability of the members is limited.

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

By an Ordinary Resolution passed on 5th August 1894 the share capital
of the Company was increased to £1,200 divided in 600 ‘A’ Ordinary
shares of £1 each and 600 Ordinary ‘B’ shares of £1 each.
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WE, the subscribers to this Hemorandum of Association, wish to be formed
into a company pursuant to this Hemorandum and we agree to take the number
of shares shown opposite our respective names.

Names and Addresses Number of shares taken
of Subscribers by each Subscriber

John Edward Michael Dillen
1 Belsize Hews

Belsize Park

London NW3 5AT

Solicitor

Leon Neal

34 Hill Crest
Tunbridge Wells
Kent TN4 0AJ

Accountant

Total shares taken

Dated this 20th day of April 1994

N

Vitness io the above signatures:- June Pattinson
6a Maybrick Road,
Bornchurch,
Essex.

Secratary
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Number of Company: 2924211

THE COMEANIES ACT 1985
and
THE COMPANIES ACT 1989
COMPANY LIHITED BY SHARES
ORDINARY RESOLYTION
-of-

PRECIS (1269) LIMITED
N~
(passed on Qj August 1994)
| At an Extraordinary General Meeting of the Company held at Exchange House,
Primrose Street, london EC2A 2HS on &' August 1994 the following

resolution was duly passed as an Ordinary Resolution of the Company:-

OBRDINARY RESOLUTION

THAT:

(2) the existing 2 issued ordinary shares of £1 each bz designated as one
"A" ordinary share and one "B" ordinary share;

(b) the remaining authorised but unissued ordinary shares be designated
as 49 "A" ordinary shares and 49 "B" ordimary shares; and

{c} the authorised share capital of the Company be increased from £100 to
£1,200 by the creation of an additional 550 "A" ordinary shares of £1
each and an additional 550 "B" ordinary shares of £1 each such new
shares to rank pari passu in all respects with the existing ordinary
shares in the capital of the Company.
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Number of Company: 292§211

THE COMPANIES ACT 1985
and
THE COHPANIES ACT 1989
COHPANY LIMITED BY SHARES
ORDINARY RESOLUTION
-0f-

PRECIS (1269) LIHITRED

g\f"\
{passed on August 1994)

t an Extraordinary General Meeting of the Company held at Exchange House,
Primrose Street, London EC2A 2HS on ﬁjﬁ~ bugust 1994 the following
resolution was duly passed as an Ordinary Resolution of the Company:-

ORDIMARY RESGLUTION

THAT the directors cof the company be authorised for a period of 12 months
from the date of the passing of this resslution to make the Iollowing
allotments of shares in the Company :-

¥ame and address Class of Number of
of Allottee Shares Shares
Sir Robert McAlpine "A" Ordinary Shares 599

(Trade Investments) Limited
40 Bernard Street
London WCIN 116G

Greycoat Estates "B" Oxdinary Shares 599
Tovestments Limited

¢ Savoy Street

London WC2E 7EG

i
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