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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 2940626

The Registrar of Companies for England and Wales

hereby certifies that
CEDARS VILLAGE 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 20th June 1994

ﬂﬁ%%

P, BEVAN

For the Registrar of Companies
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Statutory Declaration of compliance
with requirements on application
tor registration of 3 company

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

To the Reagistrar of Companies For official use  For official uce

{Address overleaf) e -y

N

Y A T

Name of company

MR

*__CEDARS VYILLAGE LIMITED

kWE, M & N SECRETARIES LIMITED
of 2 DUKE STREET

ST. JAMES'S

LONDON SW1Y 6BJ

da solemnly and sincerely declare thatiam a ﬁl&@xma&d&nﬁeﬁnmﬁmﬁﬂxmmﬁ
[Person named asXHASBGKET secretary of the company in the statement delivered to the registrar

under section 10{2)}t and that ail the requirements of the above Act in respect of the registration of the
above company and of maners precedent and incidental to it have been compl]‘ed with,
And | make this solemn declaration conscientiously believing the same to be true and by virtue of the

provisions of the Statutory Declarations Act 1835
Declared 312 DUKE STREET

Declarant 1o sign below

ST. JAMES'S
LONDON SW1Y 6BJ
the Y TV A e
One thousand nine h ndred an Qﬂa A / For.d-“‘mf
before me %ﬁ AN M & N SECRETARIES LIMITED
Wi

A Commissioner for J!\aéhs or Notary Public or Justice of
the Peace or Solicitor having the powers conferred on a
Commissioferiar Caths,

Presentor’s name address and For official Use
reference (if any): New Companies Saction Post raom
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COMPANIES HOUSE

This form should be completed in black,

Company name (in full)

Registered office of the company on
incorporation,

If the memorandum is delivered by an
agent for the subscribers of the
memorandum mark ‘X' in the box
opposite and give the agent's name
and address.

. Number of continuation sheets attached

To whom shouwld Companies House
direct any enquiries about the
information shown in this farm?

Page 1

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

—
CN For official use @ |

CEDARS VILLAGE LIMITED

[ro!
RO' 2 DUKE STREET |

ST. JAMES'S !
Post town  T,ONDON [
County/Region 5

Postcode g, W.1Y 6BJ '

Name |

RA [

Post town _ i

County/Region i

Pastcode |

M_& N SECRETARIES LIMITED
THE GLASSMILL
1-BATTLERSEA—BRIDGE--ROAD
LONDON

Postcode SW1l 3BG

Telephone Extension




Name *Style/Title
‘ Forenames
Surname
*Honours ete
Previous forenames
Previous surname
Addrass
Usual residential address must be given.

In the case of 3 corporation, give the
registered or principal office address,

Consent signature

Directors {See notes 1 - 5)
Please Iist directors in alphabetical order,

Name *Style/Title
Forenames
Surname
*Honours etc
Previous forenames
Previous surname
Address
Usual residential address must be given,

in the case of 3 corporation, give the
registered or principal office address.

Date of birth
Business occupation

Other directorships
* Voluntary details

Consent signature

Page 2
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e

M & N SECRETARIES LIMITED

AD| 2 DUKE STREET

ST. JAMES'S

Post town LONDON

County/Region

Postcode SW1v 6BJ | . Country

| consent to act as %ﬁg‘of e ?pany named on page 1
For andf?n alf o

M & N SECRETARIES LIMITED

Signed Date 27 Mavy 1994

CD I

|

~GUARDHEATH SECURITIES LIMTTED |

| n

|

l

AD| > nikE STRERT Il

ST. JAMES'S J

Post town _LONDON |

County/Region i

Postcodegyny gpy | Country |

DO| | | | | Nationality | NA |

oc |

oD
| consent t %Wmany named on page 1 —~J
For a 1 be of

. GUARDHEATH SECURITIES LIMITED 27 MAY . 1994

Signed Date

N AT L S T R T e
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r.
(See notes 7+ 5)

Name

Address

*Style/Title
Forenames
Surname

*Honours etc
Previous forenames

Previous surname

Usual residential address must be given,
In the case of a corporation, give the
registered or principal office address,

Date of birth
Business occupation

Other directorships

* Voluntary details

Consent signature

Delete if the form
is signed by the
subscribers.

Delete 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 tham.

Page 3

g m AN wm cun e
-

o e [ e (LN

co

an]

Post town

County/Rsgion

Postcode | Country |
1
DO| | | Nationality |NA' |
oc |
1
0D

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

Signed Date

Signature of agent on behalf of all subscribers  Date

Signed  PETANA N~ Date 27 MAY1994
Signhed Date

Signed Date

Signed Date

Signed Date

Signed Date

MR L T I Sy




‘ Company Limited by Shares

T
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MEWORANDUY OF N Ced B 55

¥

ASSOCIATION -

OF CEDARS VILLAGE LIMITED

1. The name of the Company is Cedars Village Limited
2. The Registered Office of the Company will be situate in England.
3. The objects for which the Company is established are:-

(A) To acquire by purchase, lease, exchange or otherwise for
development, investment or resale and to traffic in land and
house and other property of any tenure of any interest therein,
and to create, reserve, sell and deal in freehold and leasehold
ground rents, and to make advances upon the security of land or
house or other property or any interest therein, and whether
erected or in course of erection, and whether on first mortgage
oxr subject to a prior mortgage or mortgages; and generally to
deal in, traffic by way of sale, lease, exchange or otherwise
with land and house propexrty and any other property {(whether
real or personal) and to turn the same to account as may seem
expedient, and in particular by laying out streets, roads and
squares, constructing sewers and draining, planting, paving and
Preparing building sites, and by constructing, reconstructing,
altering, repairing, improving, decorating, furnishing and
maintaining houses, flats, bungalows, offices, factories,
warehouses, wharves, building, works and conveniences of all
kinds, and by consolidating, or connecting or subdividing
properties, and by leasing and disposing of the same, and by
advancing money to and entering into contracts with builders,
tenants and others; and to manage any land, buildings or other
property as aforesaid, whether belonging to the Company or not,
and to collect rents and income, and to supply to tenants and
occupiers catering and other services and all conveniences and
amenities commonly required therewith; to acquire and take over
businesses or undertakings of all kinds; and to carry on, or
dispose of, remove or put an end to the same or otherwise deal
with the same as may seenm expedient; and to carry on all or any
of the businesses of building and civil engineering
contractors, land, estate and property developers, repairers
and jobbers, estate agents and managers, mortgage and insurance
brokers, and agents, surveyors, valuers and auctioneers,
general farmers, builders' merchants, plant hire specialists
and contractors, merchants of and dealers in plant, machinery,
vehicles and appliances of all kinds, painters, decorators and
plumbers, haulage and transport contractors, electricians and
general engineers.

29328y




(B)

(C)

(D)

(E)

(F)

(G)

Clauses (B) to (G)

To carry on any other trade or business which can, in the

opinion of the Board of Directors, be advantageously carried on
by the Company.

To acguire by purchase, lease, exchange, hire or otherwise,

hold for any estate or interest, any land, buildings,
easements, rights, privileges, concessions, patents, patent
rights,. licences, secret processes, machinery, plant,
stock—-in~trade, and any real or personal property of any kind
necessary or cunvenient for the purposes of or in connecticon
with the Compausy's business.

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

To acquire by subscription or otherwise and hold, sell, deal
with or dispose of any Shares, Stock, Debentures, Debenture
Stocks, or other Securities of any kind whatsoever, guaranteed
by any Company constituted or carrying on business in any part
of the world and Debentures, Debenture Stock and other
Securities of any kind guaranteed by any Government or
Authority, Municipal, Local or otherwise, whether at home or
abroad, and to subscribe for the same either conditionally or
otherwise and to guarantee the subscription thereof and to
exercise and enforce all rights and powers conferred by the
ownership thereof.

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

To guarantee support and/or secure either with or without
consideration the payment of any debentures, debenture stock,
bonds, mortgages, charges, obligations, interest, dividends,
securities, monies or shares or the performance of contracts or
engagements of any company or person and in particular (but
without prejudice to the generality of the foregoing) of any
company which is, for the time being, the company's holding
company as defined by Section 736 of the Companies Act 1985 or
another subsidiary, as defined by the said section of the
company's holding company or otherwise associated with the
company in business and to give indemnities and guarantees of
all kinds and by way of security as aforesaid either with or
without consideration to mortgage and charge the undertaking




(H)

(I)

(J)

(K)

(L)

(M)

(N)

(0)

Clauses (H) to (0)

and all or any of the real and personal property and assets
present or future, to issue debentures and debenture stock and
collateral or further to Secure any securities of the Company
by a Trust Deed or other assurance and to enter into
partnership or any joint purse arrangement with any person,
persons, firm or company.

To lend money with or without Ssecurity, and to invest money of
the company upon such terms as the Company may approve, and to
guarantee the dividends, interest and capital of the shares,
Stocks, or securities of any company of ar in which thig
company is a member or is otherwise interested, and generally
as the Directors think fit.

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

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

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

To establish or promote Or concur in establishing or promoting

calculated to advance directly or indirectly the objects or the
interests of this Company and to acquire, hold, dispose of
shares, stocks, or securities issued by or any other
obligations of any such company.

To draw, accept and negotiate bromissory notes, bills of
exchange, and other negotiable instruments.

in respect of dividend repayment of capital, voting or
otherwise, or by any securities which the Company has power to
issue, or partly in one mode and partly in another, and
generally on such terms as the Company may determine.




(P)

(@

(R)

(s)

(T)

(U)

Clauses P to U

To accept payment for any property or rights sold or otherwise
disposed of or dealt with by the Company, either in cash, by
instalments or otherwise, or in fully or partly paid-up shares
or stock of any company or corporation, with or without
preferred or deferred or special rights or restrictions in
respect of dividend, repayment of capital, voting or otherwise,
or in debentures or mortgages or other securities of any
company or corporation or partly in one mode and partly in
another, and generally on such terms as the Company may
determine, and to hold, dispose of or otherwise deal with any
shares, stock or securities so acquired.

To enter into arrangements for joint working in business or
amalgamate wit'v'or enter into any partnership or arrangement
for sharing prufits, union of interest, reciprocal concession
or co-operation with any company, firm or person carrying on or
proposing to carry on any business within the objects of this
Company or which is capable of being carried on so as directly
or indirectly to benefit this Company.

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

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

To provide for the welfare of persons employed or formerly
employed by the Company and to grant pensions, allowances,

gratuities and bonuses to officers or ex-officers, employees or

ex-employees of the Company or its predecessors in business or
the dependents of such persons and to establish and maintain or
concur in maintaining trusts, funds or schemes, {(whether
contributory or non-contributory), with a view t¢ providing
pensions or other funds for any s.ach persons as aforesaid or
their dependents.

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




()

(W)

(x)

Cluauses (V) to (X) 4 & 5

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

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

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

AND so that:-

(1) None of the objects set forth in any sub-clause of this
Clause shall be restrictively construed but the widest
interpretation shall be given to each such object, and none of
such objects shall, except where the context expressly so
requires, be in any way limited or restricted by reference to
or inference from any other object or objects set forth in such
sub-clause, or by reference to or inference from the terms of
any other sub-clause of this Clause, or by reference to or
inference from the name of the Company.

(2) None of the sub-clauses of this Clause and none of the
objects therein specified shall be deemed subsidiary or
ancilliary to any of the objects specified in any other such
sub~clause, and the Company shall have as full a power to
exercise each and every one of the objects specified in each
sub-clause of this Clause as though each such sub-clause
contained the objects of a separate Company.

(3) The word 'Company' in this Clause, except where used in
reference to the Company, shall be deemed to include any
partnership or other body of persons, whether incorporated or
unincorporated and whether domiciled in the United Kingdom or
elsewhere.

(4) In this Clause the expression 'the Act' means the Companies
Act 1985, but so that any reference in this Clause to any
provision of the Act shall be deemed to include a reference to
any statutory modification or re-enactment of that provision
for the time being in force.

The liability of the members is limited.

The Share Capital of the Company is £1,000 divided into 1,€00
ordinary shares of £1 each.




I, the person whose name and address is subscribed hereafter am
desirous of being formed into a Company in pursuance of this
Memorandum of Association and I respectively agree to take the
number of shares in the Capital of the Company set cpposite my name.

Name, Address and Description
of the Subscriber

KAREN JAYNE MILLINER
THE GLASSMILL

1l BATTERSEA BRIDGE ROAD
LONDON

SW11l 3BG

CHARTERED SECRETARY

Dated 27 MAY 1994

Witness to the above signatures:-

JOANNA FIELD

THE GLASSMILL

1 BATTERSEA BRIDGE ROAD
LONDON

SW1l 3BG

Number of Shares taken

by the Subscriber
TWO
/f e ——




The Companies Acts 1985 to 1989
Company Limited by Shares

ARTICLES OF

ASSOCIATION

OF CEDARS VILLAGE LIMITED -

PRELIMINARY

1. (a) The Regulations contained in Table A in the Schedule to

the Companies (Table A to F) Regulations 1985 (SI 1985 No. 805) as
amended by the Companies (Table A to F) (Amendment) Regulations 1985
{8 1985 No. 1052) (such Table being hereinafter called "Table A")
shall apply to the Company save in so far as they are excluded or
varied hereby and such Regulations (save as so excluded or varied)
and the Articles hereinafter contained shall be the regulations of
the Company.

(b) In these Articles ithe expression "the Act" means the
Companies Act 1985, but so that any reference in these articles to
any provision of the Act shall be deemed to include a reference to

any statutory modification or re-enactment of that provision for the
time being in force.

PRIVATE COMPANY

2. The Company is a private limited company, and accordingly:-
(a) No shares in or debentures of the Company shall be
offered to the public (whether for cash or otherwise ;
and
{(b) No shares in or debentures of the Company shall be

allotted, nor shall any agreement to allot such shares
or debentures be made, (whether for cash or otherwise),
with a riew to all or any of such shares or debentures
being offered for sale to the public.

SHARES

3. Subject to the provisions of the next following Regulation the
Directors are authorised for the purposes of Section 80 of the Act
to exercise the power of the Company to allot shares to the amcunt
of the authorised but unissued share capital of the Company for the
time being and the Directors may allot grant options over or
otherwise dispose of such shares to such persons on such terms and
in such manner as they think fit provided always that:-




Articles 3 (i) to 6

(1) Save as provided in sub-paragraph (1i) of this
Regulation the authority given in this Regulation to the
Directors to exercise the power of the Company to allot
shares shall expire five years after the date of
incorporation of the Company.

(ii) The Members in General Meehing may by Ordinary
Resolution:

(a) renew the said authority (whether or not it has
been previously renewed) for a period not exceeding
five years; but such resolution must state (or
restate) the amount of shares which may be allotted
under such authority or renewed authority or as the
case may be, the amount remaining to be allotted
thareunder, and must specify the date on which the
authority or renewed authority will expire;

(b) revoke or vary any such authority {(or renewed
authority).

(iii) Notwithstanding the provisions of sub-clauses (i) and
(ii) of this Regulation the Company nay make an offer or
agreement which would or might require shares to be
allotted after such authority has expired and in
pursuance of such an offer ox agreement the Directors
may allot shares notwithstanding that such authority or
renewed authority has expired.

In this Regulation any reference to the allotment of shares shall
include a reference to the grant of any right to subscribe for, or
to convert any security into shares, but shall not include any
reference to the allotment of shares pursuant to such a right.

4. Tn accordance with Section 91(1l) of the Act Sections 89(1) and
90(1) to (6) (inclusive) of the act shall not apply to the Company.

5. The proviso to Regulation 12 of Table A shall not apply to the
Company.

6. Subject to the Act, any shares may, with the sanction of an
ordinary resolution, be issued on the terms that they are, or at the
option of the Company Or the sharcholder are liable, to be redeemed
on such terms and in such manner as the Company before the issue of
the shares may by special resolution agree, and whether out of
distributabie profits or the proceeds of a fresh issue of shares or
otherwise, but this Regulation shall have no effect until the
relevant provisions of the Act shall have come into force.




Articles 7 to 10

LIEN

7. The lien conferred by Regulation 8 of Table A shall attach to
all Shares whether fully paid or not and to all shares registered . in
the name of any person indebted or under liability to the Company
whether he be the sole holder thereof or one of two or more joint
holders. The Company shall have a first and paramount lien on every
share (not being fully paid) for all moneys {(whether -presently
payable or not) called or payable at a fixed time in respect of that
share and the Company shall also have a first and paramount lien on
all shares (includig fully paid shares) registered in the name of
any person indebted or under -liability to the Company whether he be
the sole holder thereof or one of two »r more joint holders for all
moneys presently payable by him or.his estate to the Company: but
the Directors may at any time declare any shares to be wholly or in
part exempt from the provisions of this Regulation. - The Company's
lien, if any, on a share shall extend to all dividends payable
thereupon.

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

GENERAL MEETINGS AND RESOLUTIONS

9. (a) A notice convening a General Meeting shall be required

to specify the general nature of the business to be transacted only
in the case of special business and Regulation 38 in Table A shall

be modified accordingly.

A1l business shall be deemed special that is transacted at an
Extraordinary General Meeting, and also all that is transacted at an
Annual General Meeting, with the exception of declaring a dividend,
+he consideration of the accounts, balance sheets, and the reports
of the Directors and Auditors, and the appointment of, and the
fixing of a remuneration of, the auditors.

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

Directors and to the Auditors for the time being of the Cowpany.

10. Proxies may be deposited at the Registered Office of the
Company at any time before the time of the Meeting for which they
are =0 be used unless otherwise specified in the notice convening
such Meeting. Regulation 62 of Table A shall be modified
accordingly.




Articles 11 (a) to 14 (b)

11. (a) No business shall be transacted at any meeting unless a
gquorum 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 member or a duly
authorised representative of 3 corporation, shall be a quorum,

{b) If the company is a one member company, one person
entitled-to vote upon the business to be transacted, being the sole
member of the company Or a proxy for that member or (if such member

(c) Regulation 40 of Table A shall not apply to the company,

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

(e) Regulation 41 in Table A shall not apply to the Company.

12. (a) At any General Meeting a resolution Put to the vote of
the Meeting shall be decided on a show of hands unless a poll isg
(before or on the declaration of the result of the show of hands)
demanded by the Chairman or by any Member present in person or by
Proxy. Unless a poll be so demanded a declaration by the Chairman
that a resolution has on a show of hands been carried unanimously,
Or by a particular majority, or lost and an entry to that effect in
the book containing the minutes of the proceedings of the Company
shall be conclusive evidence of the fact without proof of the numberx

Or proportion of the votes recorded in favour of or against such
r2solution.

13. Regulations 4¢ and 47 in Table A shall not apply to the Company.
SINGLE MEMBER COMPANY

14, If, and for so long as, the company has only one member, the
following provisions shall apply:

(a) The sole membes of the company {(or the Proxy or authorised
representative of the sole member representing that member at

general meeting of the company and regulation 42 of Table A
shall be modified accordingly,




Articles 14 (c) to 15

(c) All other provisions of these Articles shall (in the absence of
any express provision to the contrary) apply with such
modification as may be necessary in relation to a company which
has only one member.

APPOINTMENT OF DIRECTQORS

15. - (a) Regulation 64 in Table A shall not apply to the Company.

" (Db) The maximum number and minimum number respectively of
the Directors may be determined from time to time by Ordinary
Resolution in General Meeting of the Company. Subject to and in
default of any such determination there shall be no maximum number -
of Directors and th: minimum number of Directors shall be one,
Whensoever the miniuum number of the D.rectors shall be one, a sole
Director shall have authority to exercise all the powers and
discretions by Table A and by these Articles expressed to be vested
in the Directors generally, and Requlations 89 in Table A shall be
modified accordingly.

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

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

(i) he 1s recommended by the Directors; or

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

(e) Subject to paragraph (d) above, the Company may by Ordinary
Resolution in General Meeting appoint any person who is willing
to act to be a Director, either to £ill a vacancy or as an
additional Director,.

(£) The Directors may appoint a person who is willing to act to
be a birector, either to £ill a vacancy or as an additional
Director, provided that the appointment does not cause the
number of Directors to exceed any number determined in
accordance with paragraph (b) above as the maximum number of
Directors and for the time being in force.




Articles 16 to 21

l6. A person may be appointed a Director notwithstanding that he
has attained the age of seventy years and no Director shall bhe
liable to vacate office by reason only of his having attained that
or any other age.

17. (a) A director may vote, at any meeting of the Directors or
of any committee of the Directors, on any resolution,
notwithstanding that it in any way concerns or relates to a matter
in which he has, directly or indirectly, any kind of interest |
whatsoever, and if he shall vote on any such resolution as aforesaid
his vote shall be counted; and in relation to any such resolution as
aforesaid he shall (whether or not he shall vote on the same) be
taken into account in calculating the juorum present at the meeting,

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

18. The office of Director shall be vacated if the Director:-

{(a) Resigns his office by writing under his hand left at the
Registered Office.

(b) Be found or becomes of unsound mind or becomes bankrupt
or compounds with his creditors.

(c) Becomes for the time being prohibited from being a
Director by reason of any order made under any of the
Statutes.

(4) Is removed from office by a resolution duly passed under

Section 303 of the Act.

19. Regulation 81 in Table A shall not apply to the Company.

20. The Directors may exercise all the powers of the Company to
borrow money, whether in excess of the nominal amount of the share
capital of the Company for the time being issued or not, and to
mortgage or charge its undertaking, property and uncalled capital or
any part thereof, and to issue debentures, debenture stock and any
other securities whether outright or as a security for any debt,
liability or obligation of the Company or of any third party.

21. The Directors shall manage the business of the Company, and all
the powers of the Company which are not by the Statutes, these
Regulations or the Regulations of Table A which apply to the Company
required to be exercised by the Company in general meeting shall he
exercised by the Directors.




Articles 22 to 24

ALTERNATE DI TORS

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

“ - (b) A direc:0r, or any such. other person as is mentioned 4in
Regulation:65 in Tauvle A, may act as an alternate Director. to
represent more than one Director,.and ian.alternate Director shall be
entitled at any meeting of the Directors or of any committee of the
Directors to one vote-for every Director whom he represents in ..
addition to his own vote.{(if any) - as a Director, but he shall count

as only one for the purpose of determining- whether a quorum-is
present.

INDEMNITY

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

(b) Regulation 118 in Table A shall not apply to the Company.
THE SEAL

24 (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. The
obligation under Clause 6 of Table A relating to the sealing of
share certificates shall apply only if the Company has a seal.
Clause 101 of Table A shall not apply to the Company.

(b) 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.




Name, Address and Descrlptlon
of the Subscriber

KAREN JAYNE MILLINER
THE GLASSMILL

1 BATTERSEA BRIDGE ROAD
LONDON

SW1ll 3BG

CHARTERED SECRETARY

Dated 27 MAY 1994

Witness to the above signatures:-

JOANNA FIELD

THE GLASSMILL

1 BATTERSEA BRIDGE ROAD
LONDON

SW1ll 3BG
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COMPANIES FORM No. 224

Notice of accounting reference date
{to be delivered within 9 months of

incorporation)
Pisase do not Pursuant to section 224 of the Companies Act 1985
| :‘g:f_r}:mi . as inserted by saction 3 of the Companies Act 1989
|
- To the Registrar of Companies Company number
Pl let
logibly. preforaply  \Address overleaf) 2940626
In black type, or

bold block lettering  Name of company

Ty s e B T B e S I A A IS A ST Ty
i b CEDARS VILLAGE LIMITED
* insert full name
O’ company ;— ey AT I S A S IR

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

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

Impertant

The accounting
reterence date 10
be entered along-
side should be . -
completed as in the ! ' :
{ollowing examples: 3:0 0 9

Day Month

5 April
Day Month

: 30 June
Day  Month .

31 December
Day Month

$ Insert \C) ™M \J\M

Director, of
Secretary, For anehm‘ﬁéﬁ:éﬁ_ \ITED SHCRETARY 05.09.94
Administratar, ; FPrEanT o . . .Q9.
Administrative signeli} § N SEGhcl 2iES LN Designationt Date
Receiver or
Receiver
(Scotlanpi as - - R
appropriate Presentor's name address For official use
telephone number and reference (if any): & D.EB. Past room
S Sk s AU A

.
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Please do not
write in
this margin

Ploase complete
legibly, prefarably
in black type, or
bold black jettering

* insert full name
of company

§ the copy must be
printed or in some
other form appraved
by th‘e registrar

fInsert
Direcior,
Secretary,
Administrator,

COMPANIES FORM No. 123

Notice of increase
in nominal capital

Pursuant to saction 123 of the Companies Act 1985

To the Registrar of Companies For official use  Company number
{Address overleaf) ——_ e —
Lt 1t} 2940626

e = ol = A

Name of company

* CEDARS VILLAGE LIMITED

SRR Ll

gives notice in accordance with section 123 of the ahove Act that by resolution of the company
dated \4 OCTOREA. the nominal capital of the company has been
increased by £ _415,666 beyond the registered capital of £ 1,000

A copy of the resolution authorising the increase is attached.§
The conditions {eg. voting rights, dividend rights, winding-up rights etc.) subject to which the new

shares have been or are to be issued are as follow:

Please see the attached

Please tick here if
continued overleaf

Administrative Signed - esignationt  pjirector Date O? (0. C“_'_
: e
Recetver o I s—
{Scotland) as
appropriate Presentor’s name address and For official Use
reference {if any): Genera! Section Past room
AMHURST 8R0WN COLOMBOTTI
2 DUKE STREET, ST. JAMES'S
LONDON SW1Y 6BJ
XAERSS5BGx | 29
Ref FB.ACC.CV2.18991 ! meﬁs::?]

Companies Form 123
Printed by Stat Plus Group ple, London, SWI9 2PU

ZF0257

S:a.r Ps’us Group plc _ Revised Augusf 1993
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COMPANY N2 2940626

THE COMPANIES ACT 1985

PRIVATE COMPANY LIMITED BY SHARES
SPECIAL RESOLUTIOMS
OF

CEDARS VILLAGE LIMITED
At an Extraordinary General Meetling of the Company duly convened and held on Friday 7 October 1994, the
following Resolutions were duly passed as Special Resolutions:-

SPECIAL RESOLUTIONS

Increase in_share_capital

1. That the authorised share capital of the Company be hereby increased from £1,000 to £416,666 by the
. creation of:-

{a) 250,000 ordinary shares of £1 each ranking pari passu in all respects with the existing ordinary
shares in the Company; and

(b) 166,666 "A" ordinary shares of £1 each;

all such shares having the respective rights sel oul in the arlicles of assoclation of the Company as
proposed to be adopled by the resolutions set out below.

Approval of share allotmen
and share subscription anc exclusion of
pre-emplion rights

2. @ That the Directors are unconditionally authorised for the purposes of section 80 of the
Companies Act 1985 to allot and dispose of or grant options over the Company's shares to
such petsons, on such terms and in such manner as they think fit, up to a total issued share
capital of the Company of £416,666 at any time during the period of five years from the date
hereof:

o} That by virtue of section 91(1) of the Companies Act 1985, section 89(1) shall not apply to the
allciment of shares pursuant to the authority conferred by the preceding paragraph of this
resolution;

{c) That the subscription by 3i Group ple {'31") for 83,333 "A" ordinary shares of £1 each in the
Company representing 20% of the issued equity share capital of the Company after such
subscription on the terms sef out in an accepted investment offer entered into between the
Company and 3i {a copy of which has been preduced o this meeting) be and is hercby
approved;

(d) That the subscription by NatWest Ventures Investments Limited ('NatWest') for 83,333 "A"
ordinary shares of £1 each in the Company representing 20% of the issued equity share capital
of the Company after such subscription on the terms set out in an accepled investment offer
entered inlo belween the Company and NatWest (a copy of which has been produced to this
meeling) be and is hereby approved.

[f@3)  »AEBSES8DX [ 26|
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Adontion of new articles of association

That the arlicles of association contained in the printed document produced to the meeting marked "A*
and for the purpose of identification signed by the chairman thereof be and the same are approved and
adopted as the articles of association of the Cornpany in substitution for and to the exclusion of all the
existing arlicles of assocliation of the Company.

Vi raian MW

, Raymaond A Brown
Chairman
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THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
of

CEDARS VILLAGE LIMITED

(adopted by special resolution onqm October 1994)

Preliminary

In these articles:-

'the Act’ means the Companies Act 1985 and every statutory modification or re-enactment -

thereof for the time being in force.

"Table A" means Table A in the Companies (Tables A - F) Regulations 1985 as amended
by the Companies (Tables A - F) (Amendment) Regulations 1985.

The expressions "Investor’ shall mean each of 3i Group ple and NatWest Ventures
[nvestments Limited, 'member of an Investor’s Group’ shail mean an Investor, any
subsidiary of that Investor and any holding company of that Investor and any subsidiary of
such holding company and any nominee of any of the foregeing and ’Investor’s Group’

shall be construed accordingly.

The expression 'Relevant Directors’ shall mean the Company’s and any subsidiary’s
directors and former directors where such directors are interested in shares in the
Company and their connected persons (as defined by section 839 Income and Corporation

Taxes Act 1988) but excluding any Special Director (as hereinafter defined).

The word "emofuments’ shall include all salary and all items set out in paragraph [(4) of
schedule 6 to the Act.

Where any sum is stated to be subject to Annual Review it shall be adjusted by the amount
(if any) agreed in writing between the holders of not less than 75% of the ordinary shares
and the holders of not less than 75% of the "A’ ordinary shares. Any adjustment shail be
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2.1

V)
]

3.1

effective from 31 December in the relevant year and shall remain in effect until again

adjusted. The first adjustment shall be considered for the period from 31 December 1995,

The regulations contained in or incorporated in Table A shall apply to the Company save
insofar as they are excluded or varied hereby or are inconsistent herewith and such
regulations (save as so excluded varied or inconsistent) and the articles hereinafter

contained shall be the regufations of the Company.

Regulations 54, 73-80 (inclusive), 85, 86, 94-98 (inclusive) and 118 of Table A shall not
apply to the Company.

Share capital

The share capital of the Company is £416,666 divided into 166,666 A’ ordinary shares of
£1 each and 250,000 ordinary shares of £1 each. The rights attaching to the respective

classes of shares shall be as follows:-
Income
The profits of the Company available for distribution shall be applied as follows:-

3.1.1 First in paying to the holders of the "A’ ordinary shares as a class in respect of
the financial year of the Company commencing lst January 1998 and each
subsequent financial year a cumulative preferential net cash dividend (hereinafter
in these articles referred to as 'the Participating Dividend’} of a sum equal to
8.92% of the Net Profit (calculated as hereinafter provided) of the Company and
its subsidiaries for the relevant financial year. The Participating Dividend (if
any) shall be paid not later than 4 months after the end of each successive
accounting reference period of the Company or not later than (4 days after the
audit report on the accounts of the Company for such period is signed by the

Company’s auditors, whichever is earlier.
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For the purpose of calculating the Participating Dividend, the expression "Net
Profit’ shall mean the profit on ordinary activities before taxation of the
Company and its subsidiaries calcutated on the historical cost accounting basis
and shown in the audited consolidated profit and loss account of the Company
and its subsidiaries for the relevant financial year (to the nearest £1) but adjusted

by:-

3.1.1.1 adding back any payment or provision which has been made for any
dividend on any share in the capital of the Company or any of its
subsidiaries or for any other distribution ot for the transfer of any

sum to reserve and any amortisation of goodwill;

3.1.1.2 disregarding extraordinary items;

3.1.1.3 adding back any amount in excess of £106,000 (subject to Annual
Review) in the aggregate charged in respect of emoluments payable

to Relevant Directors.

3.1.2  Second in paying to the holders of the 'A’ ordinary shares in respect of each

financial year of the Company a cumulative preferential net cash dividend
(hereinafter in these articles referred to as ’the Additional Dividend’) on each

share of an amount which shall qual the aggregate of:-

3.1.2.1 the Excess Remuneration (as hereinafier defined)

3.1.2.2  divided by the number of ordinary shares held by or on behalf of
Relevant Directoss (hereinafter in these articles referred to as
"Directors Shares’) in issue on the last day of the relevant financial
year.

For the purpose of calculating the Additional Dividend the expression 'Excess

Remuneration’ shall mean emoluments in excess of £106,000 (subject to Annual

Review) in the aggregate (or such other sum as may be agreed in writing from

g\2362)m09
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time to time by the holders of 75% of the 'A’ ordinary shares) payable in
respect of the relevant financial year to Relevant Directors after deducting
income tax at the basic rate on such excess sum. The Additional Dividend (if

any) shall be paid on the due date for payment of the Participating Dividend.

3.1.3 No dividend shall be declared or paid to the holders of ordinary shares in
respect of any financial year of the Company prior to the financial year
vommencing st January 1998 and no dividend shall be declared or paid to such
holders in respect of the financial year commencing Ist January 1998 and any

subsequent financial year unless and until:-

3.1.3.1 the Participating Dividend (if any) has been paid in full in respect of
that financial year and in respect of all previous financial years of

. the Company; and

3.1.3.2  any Additional Dividend due in respect of all previous financial
years of the Company has been paid in full and in respect of that
financial year is declared and paid in full at the same time as any

Initial Ordinary Dividend (as hereinafier defined) paid in that year;

but subject thereto the profits which the Company may determine to distribute in

respect of any financial year shall be applied:-

3.1.3.3  First in paying to the holders of the ordinary shares a dividend ('the
Initial Ordinary Dividend’) on each share of an amount up to but not
exceeding the Participating Dividend paid on each A’ ordinary share

for such year;

3.1.3.4  Second in distributing the balance of such profits amongst the
holders of the *A’ ordinary shares and the ordinary shares (pari

passu as if the same constituted one class of share).
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3.1.4  Every dividend shall be distributed to the appropriate shareholders pro-rata
according to the amounts paid up or credited as paid up on the shares held by

them respectively and shall accrue on a daily basis.

3.1.5 Unless the Company has insufficient profits available for distribution and the

PP

Company is thereby prohibited from paying dividends by the Act the

s

o

Participating Dividend and the Additional Dividend shall (notwithstanding
regulations 102 to 108 inclusive contained in Table A or any other provision of

these articles and in particular notwithstanding that there has not been a

T e

recommendation of the directors or resolution of the Company in general
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meeting) be paid immediately on the due date and if not then paid shall be a debt
due by the Company and be payable in priority to any other dividend provided
that if due to delays in the preparation of the audited accounts of the Company

- the Participating Dividend cannot be calculated by the date it is due for payment
then there shall be paid forthwith an interim dividend in respect of the
Participating Dividend of a sum equal to the last Participating Dividend payable.
The next and (if appropriate) any subsequent Participating Dividend shall be
adjusted to take account of any overpayment or underpayment in respect of the
said interim dividend which becomes apparent when the audited accounts are

available,

3.1.6  The Company shall procure that each of its subsidiaries which has profits
available for distribution shall from time to time declare and pay to the
Company such dividends as are necessary to permit tawful and prompt payment
by the Company of the Participating Dividend and the Additional Dividend.

3.2 Capital

On a return of assets on liquidation or capital reduction or otherwise, the assets of the

Company remaining after the payment of its liabilities shall be applied as follows:-
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32.1 first in paying 1o the holders of the *A’ ordinary shares £1 per share together
with a sum equal to any arrears or accruals of the dividends on the 'A” ordinary

shares calculated down to the date of the return of capital;
3.2.2  second in paying to the holders of ordinary shares £1 per share; and

3.2.3 the balance of such assets shall be distributed amongst the holders of the A’
ordinary shares and ordinary shares (pari passu as if the same constituted one
class of share) in proportion to the amounts paid up or credited as paid up on

the "A’ ordinary shares and ordinary shares held by them respectively.
33 Conversion

The holders of the *A’ ordinary shares may at any time convert the whole of their A’
ordinary shares into a like number of ordinary shares and the following provisions shall

have effect:-

3.3.1 the conversion shall be effected by notice in writing given to the Company
signed by the holders of 75% of the "A” ordinary shares and the conversion shall
take effect immediately upon the date of delivery of such notice to the Company
unless such notice states that conversion is to be effective when any conditions
specified in the notice have been fulfilled in which case conversion shall take

effect when such conditions have been fulfilled;

2372  forthwith after conversion takes effect the holders of the ordinary shares
resulting from the conversion shall send to the Company the certificates in
respect of their respective holdings of ’A’ ordinary shares and the Company
shall issue to such holders respectively certificates for the ordinary shares

resulting from the conversion;

3.3.3  the ordinary shares resuiting from the conversion shall rank from the date of
conversion pari passu in all respects with the other ordinary shares in the capital

of the Company;
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4.1

4.2

4.3

4.4

3.3.4  on the date of conversion the Company shall pay a dividend to the holders of the
'A’ ordinary shares of a sum equal to any arrears or accruals of the dividends
on the "A’ ardinary shares calculated on a daily basis to the date of conversion
and the Participating Dividend shall be calculated pro rata according to the
profits of the Company and its subsidiaries for the relevant financial year down
to the date of such conversion such profits to be calculated by the Company on a

basis reasonably acceptable to the holders of 75% of the 'A’ ordinary shares.

Class Rights

Whenever the capital of the Company is divided into different classes of shares the special
rights attached to any class may be varied or abrogated either whilst the Company is a
going concern or during or in contemplation of a winding up, only with the consent in
writing of the holders of 75% of the issued shares of that class. Without prejudice to the
generality of this article, the special rights attached to the "A’ ordinary shares shall be

deemed to be varied:-

by the grant of any option or other right to subscribe for shares and by any alteration or
increase or reduction or sub-division or consolidation of the authorised or issued capital of
the Company or of any of its subsidiaries, or any variation of the rights attached to any of

tlie shares for the time being in the capital of the Company or of any of its subsidiaries; or

by the disposal of the undertaking of the Company or of any of its subsidiaries or any
substantial part thereof or by the disposal of any share in the capital of any subsidiary of

the Company; or

by the acquisition of any interest in any share in the capital of any company by the

Company or any of its subsidiaries; or

by the application by way of capitalisation of any sum in or towards paying up any

debenture or debenture stock of the Company; or
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4.5

by any alteration of the restrictions on the powers cf the directors of the Company and its

subsidiaries to borrow give guarantees or create charges; or

4.6 by the winding up of the Company; or

4.7 by the redemption of any of the Company’s shares or by the entering into of a contract by
the Company to purchase any of its shares; or

4.8 by any alteration of the Company’s memorandum or articles of association; or

4.9 by any alteration of the Company’s accounting reference date; or

4.10 by the entering into of a written service agreement with any director or connected person
(as defined by section 839 Income and Corporation Taxes Act 1988) or the material
variation of any such existing service agreement wiih any such person; or

4.11 by the cailing of a meeting of the Company to effect or approve any matter which would
by virtue of this article be a variation of the class rights of the A’ ordinary shares.

Lien

5. The lien conferred by regulation 8 of Table A shall apply to all shares of the Company
whether fully paid or not and to afl shares registered in the name of any person indebted
or under liability to the Company whether he be the sole registered holder thereof or one
of several joint holders.

Calls

6. The liability of any member in defauit in respect of a call shall be increased by the
addition at the end of the first sentence of regulation 18 in Table A of the words "and all
expenses that may have been incurred by the Company by reason of such non-payment.’
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3.1

8.2

8.3

8.4

Transfer_of Shares

The directors shall refuse to register any transfer of shares made in contravention of the
provisions of these articles but (subject to Regulation 24 of Table A) shall not otherwise
be entitled to refuse to register any transfer of shares. For the purpose of ensuring that a
particular transfer of shares is permitted under the provisions of these articles, the
directors may request the transferor, or the person named as transferee in any transfer
lodged for registration, to furnish the Company with such information and evidence as the
directors may reasonably think necessary or relevant. Failing such information or
evidence being furnished to the satisfaction of the directors within a period of 28 days
after such request the directors shall be entitled to refuse to register the transfer in

question,

For the purposes of these articles, 'Privileged Relation’ in relation to a member means the
spouse or widow or widower of the member and the member’s children and grandchildren
(including step and adopted children and their issue) and step and adopted children of the

member’s children.

Notwithstanding any other provision in these articles any member may at any time transfer
{or by will bequeath or otherwise dispose of on death) all or any shares held by him to a

Privileged Relation.

Notwithstanding any other provision in these articles a member shall not be entitled to
transfer shares held by him to any trustee or trust or company or other entity which holds
or is proposed to hold shares for the benefit of directors and employees of the Company

and its subsidiaries or their Privileged Relations.

If any person (an *Employee Member’) ceases to be an employee or director of the
Company or its subsidiaries, and does not forthwith become or continue to be an
employee or director of any of the Company or its subsidiaries, then (unless the holders of
75% of the 'A’ ordinary shares decide otherwise at the relevant time) Transfer Notices (as
hereinafter defined) shall be deemed to have been served forthwith upon such cessation in

respect of:-
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3.4.1 all shares held by the Employee Member; and

3.4.2 all shares originally held by the Employee Member but held by his Privileged

Relations at the time of such cessation,

9.1 Save as otherwise provided in these articles every member who desires to transfer any
shares (hereinafter called "the Vendor”) shall give to the Company notice in writing of
such desire (hereinafter called a "Transfer Notice’). Subject as hereinafter mentioned a
Transfer Notice shall constitute the Company the Vendor’s agent for the sale of the shares
specified therein (hereinafter called 'the Sale Shares’) in one or more lots at the discretion
of the directors in accordance with these articles at the Sale Price. The Sale Price shall be
the price agreed by the Vendor and the directors or if the Vendor and the directors are
unable to agree a price within 28 days of the Transfer Notice being given or if the

. Transfer Notice is a deemed Transfer Notice the price which a chartered accountant

(acting as an expert and not as an arbitrator) nominated by agreement between the Vendor
and the Company or in default of such agreement by the President for the time being of
the Institute of Chartered Accountants in England and Wales shall by writing under his
hand certify to be in his opinion a fair value thereof on a going concern basis as between a
willing seller and a willing buyer ignoring any reduction in value which may be ascribed
to the Sale Shares by virtue of the fact that they represent a minority interest and on the
assumption that the Sale Shares are capable of transfer without restriction. Save for shares
sold pursuant to a deemed Transfer Notice the Transfer Notice may contain a provision
that unless all the shares comprised therein are sold by the Company pursuant to this

article none shall be sold and any such provision shall be binding on the Company,

9.2 If achartered accountant is asked to certify the fair value as aforesaid his certificate shall
be delivered to the Company and as soon as the Company receives the certificate it shall
furnish a certified copy thereof to the Vendor and save for shares sold pursuant to a
deemed Transfer Notice the Vendor shali be entitled by notice in writing given to the

Company within ten days of the service upon him of the certified copy to cance! the

Company’s authority to sell the Sale Shares. The cost of obtaining the certificate shall be
borne by the Company unless the Vendor shall give notice of canceliation as aforesaid in
which case the Vendor shall bear the cost.
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9.3 Upon the price being fixed as aforesaid and provided the Vendor shall not give a valid

notice of cancellation the Company shall forthwith offer the Sale Shares as follows:-

9.3.1  in the cases of 'A’ ordinary shares, to all holders of 'A’ ordinary shares (other
than the Vendor) pro rata as nearly as may be in proportion to the existing

numbers of "A’ ordinary shaces held by such members; and

9.3.2  in the case of ordinary shares, to all holders of ordinary shares (other than the
Vendor) pro rata as nearly as may be in proportion to the existing numbers of

ordinary shares held by such members

and in all such cases giving details of the number and the Sale Price of such Sale Shares.
The Company shall invite each such member as aforesaid to state in writing within

. twenty-one days from the date of the notice whether he is willing to purchase any of the
Sale Shares so offered to him and if so the maximum thereof which he is willing to
purchase. If at the expiration of the said period of twenty-one days there are any Sale
Shares offered which any of the members hereinbefore mentioned have not so stated their
willingness to purchase the Company shall offer such shares to such members as have
stated in writing their willingness to purchase all the shares previousiy offered to them.
Such remaining shares shall be offered pro rata as nearly as may be in proportion to
existing numbers of ’A’ ordinary shares or ordinary shares (as the case may be) then held
by such members which offer shall remain open for a further period of twenty-one days.
If at the expiration of the said further period of twenty-one days there are any Sale Shares
which any of the members hereinbefore mentioned have not stated their willingness to

purchase the Company shall offer such shares as follows:-

9.3.3 in the cases of 'A’ ordinary shares, to all holders of ordinary shares (other than
the Vendor if applicable) pro rata as nearly as may be in propottion to the

existing numbers of ordinary shares held by such members; and

9.3.4 in the case of ordipary shares, to all holders of A’ ordinary shares (other than
the Vendor if applicable) pro rata as nearly as may be in proportion to the

existing numbers of A’ ordinary shares held by such members
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and in all such cases giving details of the number and the Sale Price of such Sale Shares,
The Company shall invite each such member to whom shares have been offered under this
article to state in writing within twenty-one days from the date of the relevant notice
whether he is willing to purchase any of the Sale Shares so offered to him and if so the
maximum thereof which he is willing to purchase. If at the expiration of the said third
period of twenty-one days there are any Sale Shares which any of the members to whom
they have been offered have not so stated their willingness to purchase the Company shall
offer such shares to such members as have stated in writing their witlingness to purchase
all the shares previously offered to them. Such remaining shares shall be offered pro rata
as nearly as may be in proportion to existing numbers of ordinary shares or A’ ordinary
shares (as the case may be) then held by such members which offer shall remain open for

a fourth period of twenty-one days.

. 9.4 If the Company shall pursuant to the above provisions of this article find a member or
members of the Company willing to purchase all or any of the Sale Shares the Vendor
shall be bound upon receipt of the Sale Price to transfer the Sale Shares (or such of the
same for which the Company shall have found a purchaser or purchasers) to such persons,
If the Vendor shall make default in so doing the Company shall if so required by the
person or persons willing to purchase such Sale Shares receive and give a good discharge
for the purchase money on behalf of the Vendor and shall authorise some person to
execute transfers of the Sale Shares in favour of the purchasers and shall enter the names
of the purchasers in the Register of Members as the holder of such of the Sale Shares as

shall have been transferred to them as aforesaid,

9.5  If the directors shall not have found a member or members of the Company willing to
purchase all of the Sale Shares pursuant to the foregoing provisions of this article the
Vendor shall at any time within six months after the final offer by the Company to its
members be at liberty to sell and transfer such of the Sale Shares as have not been so sold

to any person at a price being no less than the Sale Price,

0.6 The foregoing provisions of this article shall not apply to a transfer if the holders of 75%
of the ordinary shares and the holders of 75% of the *A’ ordinary shares so direct in

writing and the directors shall be obliged to register any such transfer.
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9.7

10.

11.1

11.2

Subject to the provisions of articles 8 and 10, any purported transfer of shares otherwise
than in accordance with the foregoing provisions of this article 9 shall be void and have

no effect,

Notwithstanding any other provisions of these articles a transfer of any shares in the
Company held by any member of an Investor’s Group may be made between the member
in an Investor’s Group holding such shares and any other member in the same Investor’s
Group without restriction as to price or otherwise and any such transfer shatl be registered
by the directors PROVIDED THAT if any such transferee ceases to be a member of the
relevant Investor's Group it shall forthwith transfer the relevant shares to a member of the

relevant Investor’s Group.

Limitation on transfer of control

No sale or transfer of the legal or beneficial interest in any shares in the Company may be
made or validly registered without the consent in writing of the holders of 75% of the 'A’
ordinary shares if as a result of such sale or transfer and registration thereof a Controlling

Interest {as hereinafter defined) would be obtained in the Company:-

11.1.1 by a company (other than a company to which the immediately following
sub-article applies) or by a person or persons {other than a company) who are
not Original Members (as hereinafter defined) unless the proposed transferee or
transferees or his or their nominees are independent third parties acting in good
faith and has or have offered to purchase ail the A’ ordinary shares at the

Specified Price (as hereinafter defined); or

[1.1.2 by a company in which one or more of the members of the Company or persons
acting in concert (which expression shall have the meaning ascribed to it in the
October 1990 edition of the City Code on Takeuvers and Mergers) with any
member of the Company has or as a result of such sale or transfer will have a

Controlling Interest.

For the purpose of this article:-

2:236zjm09
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11.2.2

11.2.3

11.2.4

g:\236zjm09

the expression a Controlling Interest’ shall mean an interest in shares in a
company conferring, in the aggregate 50% or more of the total voting rights

conferred by all the issued shares in that company;

the expression *Qriginal Members' shall mean persons who were members of the
Company on the date of the adoption of these articles and the Family Trusts and

Privileged Relations of such members;

the expressions 'transfer” and ’transferee’ shall include respectively the
renunciation of a renounceable letter of atlotment and the renouncee under any

such letter of allotment; and

the expression 'the Specified Price’ shall mean at the option of the holders of

75% of the "A’ ordinary shares either:-

11.2.4.1 a price per share of £1; or

11.2.4.2 the consideration (in cash or otherwise) per share equal to that
offered or paid or payabie by the proposed transferee or transferees
or his or their nominees for any other shares in the Company plus
the relevant proportion of any other consideration (in cash or
otherwise) received or receivable by the holders of such other shares
which having regard to the substance of the transaccion as a whaoie
can reasonably be regarded as an addition to the price paid or
payable for such other shares provided that if any part of the price
per share is payable otherwise than by cash the holders of the "A’
ordinary shares may at their option elect to take a price per share of
such cash sum as may be agreed by them having regard to the

substance of the transaction as a whole;

plus in either case a sum equal to any arrears or accruals of the dividends on
such share grossed up at the rate of corporation tax then in force calculated

down to the date of sale or transfer and in the event of disagreement the

- 14 -




calculation of the Specified Price shall be reterred to an umpire (acting as an
expert and not as an arbitrator) nominated by the parties concerned (or in the
event of disagreement as to nomination, appointed by the President for the time
being of the Institute of Chartered Accountants in England and Wales whose

decision shall be final and binding.

S

(1.3 All other regulations of the Company relating to the transfer of shares and the right to

registration of transfers shall be read subject to the provisions of this article.

-

YVoting

12, Subject to any special rights or restrictions as to voting attached to any shares by or in

it R X

T

accordance with these articles, on a show of hands every member who (being an

oy

individual) is present in person or (being a corporation) is present by a representative not

e
"

Lr)

being himself a member, shall have one vote, and on a poll every member who is present
in person or by proxy or (being a corporation) is present by a representative or by proxy
shall have one vote for every £1 in uominal amount of shares in the capital of the

Company of which he is the holder.

Appointment of jrectors

13. The directors may appoint a person who is willing to act to be a director, either to fill a
vacancy or as an additional director. In addition, the holders of shares representing more
than half of the shares which carry the right to attend a vote at general meetings of the
Company may by notice to the Company together appoint a person who is willing to act to

be a director either to fill a vacancy or as an additional director.

Proceedings of Directors

14, Notice of every meeting of the directors shall be given to each director at any address
supplied by him to the Company for that purpose whether or not he he present in the

United Kingdom provided that any director may waive notice of any meeting either

g:\2362jm09
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prospectively or retrospectively and if he shall do so it shall be no objection to the validity

of such meeting that notice was not given to him,

15.1  Subject to the provisions of the Act and provided that he has disclosed to the directors the

nature and extent of any material interest of his, a director notwithstanding his office:-

15.1.1  may be a party to or otherwise interested in any transaction or arrangement with

the Company or in which the Company is in any way interested;

15.1.2 may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested in any body corporate

promoted by the Company or in which the Company is in any way interested;

. 15.1.3 may (and any firm or company of which he is a partner or member or director
may) act in a professional capacity for the Company or any body corporate in

which the Company is in any way interested;

15.1.4  shall not by reason of his office be accountable to the Company for any benefit
which he derives from such office service or employment or from any such
transaction or arrangement or from any interest in any such body corporate and
no such transaction or arrangement shall be liable to be avoided on the ground

of any such interest or benefit; and

15.1.5 shall be entitled to vote and be counted in the quorum on any matter concerning

the foregoing paragraphs of this article.

15.2  For the purposes of this article:-

[5.2.1 ageneral notice to the directors that a director is to be regarded as having an
interest of the nature and extent specificd in the notice in any transaction or
arrangement in which a specified person or clais of persons is interested shall be
deemed to be a disclosure that the director hss an interest in any such transaction

of the nature and extent so specified;

2:\2362jm09
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15.2.3

an interest of which a director has no knowledge and of which it is unreasonable
to expect him to have knowledge shall not be treated as an interest of his; and
an interest of a person who is for any purpose of the Act {excluding any
statutory modification not in force when these articles were adopted) connected
with a director shall be treated as an interest of the director and in relation to an
alternate director an interest of his appointor shall be treated as an interest of the
alternate director without prejudice to any interest which the alternate director

has otherwise.

Directors’ Borrowing Powers

16. Subject as hereinafter provided the directors may exercise all the powers of the Company

(whether express or implied):-

16.1

16.2

16.3

but so that:-

16.4

g:A\236zjm0%

of borrowing or securing the payment of money;

of guaranteeing the payment of money and the fulfilment of obligations and the

performance of contracts; and

of mortgaging or charging the property assets and uncalled capital of the
Company and (subject to section 80 of the Act) of issuing debentures

the directors of the Company shall procure that the aggregate amounts for the

time being remaining undischarged by virtue of any of the foregoing operations
by the Company and all subsidiaries of the Company and by virtue of any like
operations by the Company and all subsidiaries of the Company (including any
liability (whether ascertained or contingent) under any guarantee for the time
being in force and including amounts due under any hire purchase, credit sale,
conditional sale or leasing agreements (other than leases of real or heritable
property} which can in accordance with current accounting practice be attributed

to capital but excluding inter-company loans, mortgages and charges) shall not

-17 -




without the previous sanction of the holders of 75% of the 'A’ ordinary shares
exceed the sum of £6,000,000;

16.5 no such sanction shall be required to the * .crowing of any sum of money
intended to be applied in the repayment (with or without premium) of any
moneys then already borrowed and outstanding, notwithstanding that the same

may result in such limit being exceeded;

16.6 no lender or other person dealing with the Company shall be concerned to see or
enquire whether the limit imposed by this article is observed and no debt or
| liability incurred in excess of such limit shall be invalid and no security given
! for the same shall be invalid or ineffectual except in the case of express notice to
the lender or recipient of the security or person to whom the liability is incurred
, at the time when the debt or liability was incurred or the security given that the

limit hereby imposed has been or was thereby exceeded;

16.7 except with the previous sanction of the ciders of 75% of the "A’ ordinary
shares no mortgage or charge shall be created on any part of the undertaking
property or assets of the Company or any subsidiary of the Company except for
the purpose of securing moneys borrowed from any member of an Investor’s
Group with interest thereon and from bankers with interest thereon and bank

charges and from Raymond Brown, Wiltiam Gair, Michael Jackson and Robert

Lowery.
Special Director
17. Notwithstanding any other provisions of these articles each Investor shall be entitled to

appoint as a director of the Company any person (each such person herein refecred to as a
*Special Director”) approved by the directors (whose approval shall not be unreasonably
withheld) and to remove from office any person so appointed and (subject to such
approval) to appoint another person in his place. The remuneration and reasonable
expenses to be paid to a Special Director shall be payable by the Company and shall be

such sum as may be agreed between him and the Company or failing agreement such

£:\2362jm09
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reasonable sum as shall be fixed by the Investors acting together. Upon request by the
Investor by whom he is appointed the Company shall also procure that a Special Director

be appointed a director to any subsidiary of the Company.

Indemnity

18.  Subject to the provisions of the Act but without prejudice to any indemnity to which a
director may otherwise be entitled, every director or other officer or auditor of the
Company shall be indemnified out of the assets of the Company against all costs, charges,
losses, expenses and liabilities incurred by him in the execution of his duties or 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 the

proceedings are otherwise disposed of without any finding or admission of any material

. breach of duty on his part or in connection with any application in which relief is granted
to him by the court from liability for negligence, default, breach of duty or breach of trust

in relation to the affairs of the Company.

£:\2362jm09
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NUMBER OF COMPANY) 2940626 o

THE COMPANIES ACT 1985
COMPANY biﬁITED BY SHARES
SPECIAL RESOLUTION
(PURSUANT TO SECTION 378(2) OF THE COMPANIES ACT 1985)
or
CEDARS VILLAGE LIMITED
PASSED 3RD NOVEMBER 1994
At an Extraordinary General Meeting of the above named Company, duly
convened, and held at 2 Duke Street, St. James's, London SW1Y 6BJ

on the 3réd day of November 1994 the subjoined SPECIAL RESOLUTIONS
were duly passed, Viz:-

RESOLUTIONS

1. That pursuant to the provisions of Section 43 of the Companies
Act 1985, the Company be re-registered as a public company with
effect from such date as may be approved by the Registrar of
Companies and that the Memorandum of Association of the Company
be thereupon altered as follows:-

(a) by deleting the existing Clause 1 and substituting therefor
the following Clauses to be numbered 1 and 2

"l. The name of the Company is CEDARS VILLAGE PUBLIC
LIMITED COMPANY

2, The Company is to be a public Company."

(b) by renumbering the existing Clauses (2,3, 4 and 5) as Clauses
3,4,5 and 6 respectively.

Signature-.o.o-@%‘r..--o-.cacoo-----a.....-:-...o.

AT

AR XAP4BYE3Ix [ 198
COMPANIES _HOUSE 85711/64]




COMPANIES FORM No. 43(3)

Appillcation by a private
company for re-registration
asg a public company
Pleiasai do not Pursuant to section 43(3) of the Companies Act 1985
t
ml's?'nra‘rgln
To the Registrar of Companies For official use  Company number
Pl t -y =T =
lagibly. proforably F-1°777 [ Z940626
in black type, or [ A T

bold block lettaring  Name of company
CEDARS VILLAGE LIMITED

* insert existing full *

' namo of company

CEDARS VILLAGE

applies to be re-registered as a public company by the name of 2
@ insert full name of

company amanded PUBLIC LIMITED COMPAN
to make it eppropriate
for this company ag

a public limited

company and for that purpose delivers the following documents for registration:

1 Daclaration made by a director or the secretary in accordance with section 43(3}{e} of the above Act
{on Form No 43{3}{e) )

2 Printed copy of memorandum and articles as altered in pursuance of the special resolution under
section 43(1}{a) of the above Act.

3 Copy of auditors written statement in accordance with section 43(3)(b} of the above Act

4 Copy of relevant balance sheet and of auditors unqualified report on it

3 delete if section 44  [5 Copy of any valuation report.1§
of the Act does not
apply

appropriate

t delete ag Signed / [DirectorfSeeratary]t Date OZ -l Oll..(.»

Presentor’s name address and For official Usa )
refarence (if any): Genera} Seetien C

R E20
POSt roGin lo NE'B

|| T

[Fi28) ﬁﬂP4‘3183I’|!
@DﬂPaNIES COMPANIES HOUSE 8‘5/11/3 5




Please do not
write in this margin

Please complete
legibly, proferably
in black type, or
bold block lettering

* Insert full name
of company

=4S
8

T delste as

§ insent date \Ja

.- &£ % ¥

Declaration of compliance

with requirements by a

private company on application
for re-registration as a public
company

Pursuant to section 43(3){e) of the Companies Act 1985

To the Registrar of Companies For official use  Company number

= —— -

N 2940626

L

Name of company

* CEDARE VILLAGE LIMITED

L RANMOND  ALAN  RROWN
of A8 ELSLORTHNY RoAD . Loamdend ANLD2 DL

appropriate ( E) ‘fthesevretarylia director]t of the company, do solemnly and sincerely declare that:
TSRS COTRDY, g gotealy 2 4

1 the company, on NCVE
that the company should be re-registered as a public company;

2 the conditions of sections 44 and 45 of the above Act (so far as applicable) have been satisfied;

3 between the balance sheet date and the application for re-registration, there has been no change in
the company’s financial position that has resulted in the amount of its net assets becoming less than
the aggregate of its ¢alled-up share capital and undistributable reserves.

And | make this solemn declaration conscientiously believing

the same to be true and by virtue of the provisions of the Statutory Declarations Act 1835.

Declared at A DXE Gveet , St umeALS Declarant to sign below
hodor  SLoN LR

the ﬂ“ud day of NOVEhe” ; 2: e

One thousand nine hundred and I\)‘A-Q.‘b-:-‘{ - TFeul

before me \%WO‘%M KV\«?\’\O‘“"‘—
NG

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

§, passed a special resolution

Presentor’'s name address and For official Use
reference (if any): Genera! Section Post room

T ol sy S PRSP Sy

LY

[B28j ¥AP486B83Lx [ 200
COMPANIES HOUSE 85711794




LTHVOLE

The Companies Act 1985 to 1989
Public Company Limited by Shares

f

y
MEMORANDUM OF

ASSOCIATION : \

OF CEDARS VILLAGE PUBLIC LIMITED COMPANY

1. The name of the Company is CEDARS VILLAGE PUBLIC LIMITED COMPANY
2, The Company is to be a Public Company.

3. The Registered Office of the Company will be situate in England.
4, The objects for which the Company is established are:-

(A) To acquire by purchase, lease, exchange or otherwise for
development, investment or resale and to traffic in land and
house and other property of any tenure of any interest therein,
and to create, reserve, sell and deal in freehold and leasehold
ground rents, and to make advances upon the security of land or
house or other property or any interest therein, and whether
erected or in course of erection, and whether on first mortgage
or subject to a prior mortgage or mortgages; and generally to
deal in, traffic by way of sale, lease, exchange or otherwise
with land and house property and any other property (whether
real or personal) and to turn the same to account as way seem
expedient, and in particular by laying ou% streets, roads and
squares, constructing sewers and draining, planting, paving and
preparing building sites, and by constructing, reconstructing,
altering, repairing, improving, decorating, furnishing and
maintaining houses, flats, bungalows, offices, factories,
warehouses, wharves, building, works and conveniences of all
kinds, and by consolidating, or connecting or subdividing
properties, and by leasing and disposing of the same, and by
advancing money to and entering into contracts with builders,
tenants and others; and to manage any land, buildings or other
property as aforesaid, whether belonging to the Company or not,
and to collect rents and income, and to supply to tenants and
occupiers catering and other services and all conveniences and
amenities commonly required therewith; to acquire and take over
businesses or undertakings of all kinds; and to carry on, or
dispose of, remove or put an end to the same or otherwise deal
with the same as may seem expedient; and to carry on all or any
of the businesses of building and civil engineering
contractors, land, estate and prouperty developers, repairers
and jobbers, estate agents and managers, mortgage and insurance
brokers, and agents, surveyors, valuers and auctioneers,
general farmers, builders' merchents, plant hire specialists
and contractors, merchants of anc dealers in plant, machinery,
vehicles and appliances of all kinds, painters, decorators and
plumbers, haulage and transport contractors, electricians and

y general engineers.

LT
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(B)

(C)

(D)

(E)

(F)

(G)

Clauses (B) to (G)

To carry on any other trade or business which can, in the
opinion of the Board of Directors, be advantageously carried on
by the Company.

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

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

To acquire by subscription or otherwise and hold, sell, deal
with or dispose of any Shares, Stock, Debentures, Debenture
Stocks, or other Securities of any kind whatsoever, guaranteed
by any Company constituted or carrying on business in any part
of the world@ and Debentures, Debenture Stock and other
Securities of any kind guaranteed by any Government or
Authority, Municipal, Local or otherwise, whether at home or
abroad, and to subscribe for the same either conditionally or
otherwise and to guarantee the subscription kthereof and to
exercise and enforce all rights and powers conferred by the
ownership thereof,

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

Tc guarantee support and/or secure either with or without
consideration the payment of any dehentures, debenture stock,
bonds, mortgages, charges, obligations, interest, dividends,
securities, monies or shares or the performance of conktracts or
engagements of any company or person and in particular {(but
without prejudice to the generality of the foregoing) of any
company which is, for the time being, the company's holding
company as defined by Section 736 of the Companies Act 1985 or
another subsidiary, as defined by the said section of the
company's holding company or otherwise associated with the
company in business and to give indemnities and guarantees of.
all kinds and by way of security as aforesaid either with or
without consideration to mortgage and charge the undertaking

1t
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(H)

(I)

()

(K)

(L)

(M)

()

(0)

Clauses (H) to (0}

and all or any of the real and personal property and assets
present or future, to issue debentures and debenture stock and
collateral or further to secure any securilbies of the Company
by a Trust Deed or other assurance and to enter into
partnership or any joint purse arrangement with any person,
persons, firm or company.

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

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

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

To employ experts, consultants and valuers to investigate and
examine into the condition, prospects, value, character and
circumstances ¢“ zny business concerns and undertakings and
generally of any assets, property or rights.

T =stablish or promote or concur in establishing or promoting
any other Company whose objects shall include the acquisition
wr taking over of all or any of the assets or liabilities of
this Company or the promotion of which shall be in any manner
calculated to advance directly or indirectly itie objects or the
interests of this Company and to zcquire, hold, dispose of
shares, stocks, or securities issued by or any other
obligations ¢f any such company.

To draw, accept and negotiate promissory notes, bills of
exchange, and other negotiable instruments.

To invest and deal with the monies of the Company not
immediately required for the purposes of the business of the
Company in or upon such investments and in such manner us the
Company may approve.

To pay for any property or rights acquired by the Company
either in cash or fully or partly paid up shares, witn or
without preferred or deferred or special rights or restrictions
in respect of dividend repayment of capital, voting or
otherwige, or by any securities which the Company has power to
issue, or partly in one m.de and partly in another, and
gererally on such terms as the Company may determine. [




(P)

(Q

(R)

(8)

(T)

()

Clausaes P to U

TG accept payment for any property or rights sold or otherwise
disposed of or dealt with by the Company, either in cash, by
instalments or otherwise, or in fully or partly paid-up shares
or stock of any company or corporation, with or without
preferred or deferred or special rights or restrictions in
respect of dividend, repayment of capital, voting or otherwise,
or in debentures or mortgages or other securities of any
company or corporation or partly in one mode and partly in
another, and generally on such terms as the Company may
determine, and to hold, dispose of or otherwise deal with any
shares, stock er securities so acquired.

To enter into arrangements for joint working in business or
amalgamate with or enter into any partnership or arrangement
for sharing profits, union of interest, reciprocal concession
or co-operation witan any company, firm or person carrying on or
proposing to carry on any business within the objects of this
Company or wnich is capable of being carried on so as directly
or indirectly to benefit this Company.

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

To sell, improve, manacge, develop, turn to account, exchange,
let on rent, royalty, share of profits or otherwise, grant
licenses, eascvmerts and ofther rights in or over, and in any
other manner deal with or dispose of the undertaking and all or
any of the property and assets for the time being of the
Company for such consideration as the Company may think f£it.

To provide for the welfare of persons employed or formerly
employed by the Company and to granf pensions, allowances,
gratuities and bonuses to officers or ex-officers, employees or
ex-employees of the Company or its predecessors in business or
the dependents of such persons and to establish and maintain or
concur in maintaining trusts, funds or scheres, (whether
contributory or non-contributory), with a view to providing
pensions or other funds for any such persons as aforesaid or
their dependents.

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




(V)

(W)

(X}

Clauses (V) to (¥) 4 & &

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

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

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

AND so that:-

(1) None of the objects set forth in any sub-clause of this
Clause shall be restrictively construed but the widest
interpretation shall be given to each such object, and none of
such objects shall, except where the context expressly so
requires, be in any way limited or restricted by reference to
or inference from any other object or objects set forth in such
sub-clause, or by reference to or inference from the terms of
any other sub-clause of this Clause, or by reference to or
inference from the name of the Company.

{2) None of the sub-clauses of this Clause and none of the
objects therein specified shall be deemed subsidiary or
ancilliary to any of the objects specified in any other such
sub~clause, and the Company shall have as full a power to
exercise each and every one of the objects specified in each
sub-clause of this Clause as though each such sub-clause
contained the objects of a separate Company.

(3) The word 'Company*' in this Clause, except where used in
reference to the Company, shall be deemed to include any
partnership or other hody of persons, whether incorporated or
unincorporated and whether domiciled in the United Kingdom or
elsewhere. .

(4) In this Clause the expression 'the Act' means the Companies
Act 1985, but so that any reference in this Clause to any
provision of the Act shall be deemed to include a reference to
any statutory modification or re-enactment of that provision
for the time being in force,

The liability of the members is limited.

The Share Capital of the Company is £416,666 divided into
251,000 Ordinary Shares of £1 each and 166,666 "A" Ordinary
Shares of £1 each.
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
of

CEDARS VILLAGE PURLY C. Cimy 17T Co M2~y

(adopted by special resolution on:}'m October 1994)

Preliminary

In these articles:-

'the Act’ means the Companies Act 1985 and every statutory modification or re-enactmer:
thereof for the time being in force,

"Table A’ means Table A in the Companies (Tables A - F) Regulations 1985 as amended
by the Companies (Tables A - F) (Amendment) Regulations 1985,

The expressions *Investor’ shall mean each of 3i Group plc and NatWest Ventures
Investments Limited, *member of an Investor’s Group® shall mean an Investor, any
subsidiary of that Investor and any holding company of that Investor and any subsidiary of

such holding company and any nominee of any of the foregoing and 'Investor's Group’
shall be construed accordingly.

The expression "Relevant Directors’ shall mean the Company’s and any subsidiary’s
directors and former directors where such directors are interested in shares in the
Company and their connected persons (as defined by section 839 Income and Corporation
Taxes Act 1988) but excluding any Special Director (as hereinafter defined).

The word ’emoluments® skall include all salary and all items set out in paragraph 1(4) of
schedule 6 to the Act,

Where any sum is stated to be subject to Annual Review it shall be adjusted by the amount
(if any) agreed in writing between the holders of not less than 75% of the ordinary shares
and the msaers of not less than 75% of the "A’ ordinary shares, Any adjustment shall be




v

effective from 31 December in the relevant year and shall remain in effect until again
adjusted. The first adjustment shall be considered for the period from 31 December 1995,

YR
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2.1  The regulations contained in or incorporated in Table A shall apply to the Company save
insofar as they are excluded or varied hereby or are inconsistent hexzwith and such

T

regulations (save as so excluded varied or inconsistent) and the articles herzinafter
contained shall be the regulations of the Company.

e

Regulations 54, 73-80 (inclusive), 85, 86, 94-98 (inclusive) and 118 of Table A shail not
apply to the Company.
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Share capital
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3. The share capital of the Company is £416,666 divided into 166,666 'A’ ordinary shares of
£1 each and 250,000 ordinary shares of £1 each. The rights attaching to the respective

e s 4

classes of shares shall be as follows:-

3.1 Income

The profits of the Company available for distribution shall be applied as foltows:-

s el mgiaer S S e D9 Ly mim

3.1.1  First in paying to the holders of the ’A’ ordinary shares as a class in respect of
the financial year of the Company commencing 1st January 1998 and each
subsequent financial year a cumulative preferential net cash dividend (hereinafter
in these articles referred to as ‘the Participating Dividend’) of a sum equal to
8.92% of the Net Profit (calculated as hereinafter provided) of the Company and
its subsidiaries for the relevant financial year. The Participating Dividend (if
‘any) shall be paid not later than 4 months after the end of ¢ach successive
accounting reference period of the Company or not lgter than 14 days after the
audit report on the accounts of the Company for such period is signed by the
Company’s auditors, whichever is earlier.
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For the purpose of calculating the Participating Dividend, the expression "Net
Profit’ shall mean the profit on ordinary activities before taxation of the

Company and its subsidiaries calculated on the historical cost accounting basis
and shown in the audited consolidated profit and loss account of the Company

! and its subsidiaries for the relevant financial year (to the nearest £1) but adjusted
1 1% by:-

E1: 3.1.1.1  adding back any payment or provision which has been made for any
dividend on any share in the capital of the Company or any of its

subsidiaries or for any other distribution or for the transfer of any

1
£h sum to reserve and any amortisation of goodwill;
.' 3,1.1.2  disreparding extraordinary items;

ik
. 2K 3.1,1.3  adding back any amount in excess of £106,000 (subject to Annual
| ] ,« Review) in the aggregate charged in respect of emoluments payable
- ib to Relevant Directors.

f .. 3.1.2  Second in paying to the holders of the 'A’ ordinary shares in respect of each

H financial year of the Company a cumulative preferential net cash dividend

(hereinafter in these articles referred to as 'the Additional Dividend’) on each
share of an amount which shall equal the aggregate of:-

3.1.2.1  the Excess Remuneration (as hereinafter defined)

3.1.2.2  divided by the number of ordinary shares held by or on behalf of
Relevant Directors (hereinafter in these articles referred to as
"Directors Shares’) in issue on the last day of the relevant financial
year.

For the purpose of caiculating the Additional Dividend the expression 'Excess

Remuneration’ shall mean emoluments in excess of £106,000 (subject to Annual

Review) in the aggregate (or such other sum as may be agreed in writing from

& & g:236zim0
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time to time by the holders of 75% of the A’ ordinary shares) payable in
respect of the relevant financial year to Relevant Directors after deducting
income tax at the basic rata on such excess sum, The Additional Dividend (if

any) shall be paid on the due date for payment of the Participating Dividend,
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*’ i 3.1.3  No dividend shall be declared or paid to the holders of ordinary shares in
:, = respect of any financial year of the Company prior to the financial year
K commencing 1st January 1998 and no dividend shall be declared or paid to such
ﬂ ‘ holders in respect of the financial year commencing 1st J anuary 1998 and any
} subsequent financial year unless and until:~
o8
o 3.13.1  the Participating Dividend (if any) has been paid in full in respect of
L ‘ that financial year and in respect of all previous financial years of
the Company; and -
B
‘1 3.1.3.2  any Additional Dividend due in respect of all previous financial
i : years of the Company has been paid in full and in respect of that
; financial year is declared and paid in full at the same time as any
Initial Ordinary Dividend (as hereinafter defined) paid in that year;
k
b but subject thereto the profits which the Company may determine to distribute in
r i respect of any financial year shall be applied:-
; 3.1.3.3  First in paying to the holders of the ordinary shares a dividend ("the
‘\ Initial Ordinary Dividend®) on each share of an amount up to but not
§ exceeding the Participating Dividend paid on each 'A’ ordinary share
i ‘ for such year;
3.1.3.4  Second in distributing the balance of such profits amongst the
: holders of the A’ ordinary shares aud the ordinary shares (pari
passu as if the same constituted one class of share).
58 £:2362jm09




3.1.4  Every dividend shall be distzibuted to the appropriate shareholders pro-rata
according to the amounts paid up or credited as paid up on the shares held by
them respectively and shall accrue on a daily basis.

3.1.5  Unless the Company has insufficient profits available for distribution and the
Company is thereby prohibited from paying dividends by the Act the
Participating Dividend and the Additional Dividend shall (notwithstanding
regulations 102 to 108 inclusive contained in Table A or any other provision of
these articles and in particular notwithstanding that there has not been a

",' i recommendation of the directors or resolution of the Company in general

I meeting) be paid immediately on the due date and if not then paid shall be a debt
i due by the Company and be payable in priority to any other dividend provided
1 that if due to delays in the preparation of the audited accounts of the Company
the Participating Dividend cannot be calculated by the date it is due for payment
then there shall be paid forthwith an interim dividend in respect of the
Participating Dividend of a sum equal to the last Participating Dividend payable.
The next and (if appropriate) any subsequent Participating Dividend shall be

adjusted to take account of any overpayment or underpayment in respect of the
said interim dividend which becomes apparent when the audited accounts are

o AR e RS T nTt o T
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available,
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3.1.6  The Company shall procure that each of its subsidiaries which has profits
available for distribution shall from time to time declare and pay to the

Company such dividends as are necessary to permit lawful and prompt payment

s
CRPrL
il Ly G

by the Company of the Participating Dividend and the Additional Dividend,
A 3.2 Capital

On a return of assets on liquidation or capital reduction or otherwise, the assets of the

Company remaining after the payment of its liabilities shall be applied as follows:-
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first in paying to the holders of the 'A’ ordinary shares £1 per share together
with a sum equal to any arrears or accruals of the dividends on the "A’ ordipary
shares calculated down to the date of the return of capital;

second in paying to the holders of ardinary shares £1 per share; and

the balance of such asrets shall be distributed amongst the holders of the "A’
ordinary shares and ordinary shares (pari passu as if the same constituted one
class of share) in proportion to the amounts paid up or credited as paid up on
the A’ ordinary shares and ordinary shares held by them respectively,

3.3 Conversion

The holders of the *A’ ordinary shares may at any time convert the whole of their *A’

ordinary shares into a like number of ordinary shares and the following provisions shali
have effect:-

the conversion shall be effected by notice in writing given to the Company
signed by the holders of 75% of the *A’ ordinary shares and the conversion shatl
take effect immediately upon the date of delivery of such notice to the Company
unless such notice states that conversion is to be effective when any conditions
specified in the notice have been fulfilled in which case conversion shall take
effect when such conditions have been fulfilled;

forthwith after conversion takes effect the holders of the ordinary shares
resulting from the conversion shall send to the Company the certificates in
respect of their respective holdings of *A’ ordinary shares and the Company
shall issue to such holders respectively certificates for the ordinary shares
resulting from the conversion:

the ordinary shares resulting from the conversion shall rank from the date of

conversion pari passu in all respects with the other ordinary shares in the capital
of the Company;
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4.1

4.3

4.4
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3.3.4  on the date of conversion the Company shall pay a dividend to the holders of the
*A’ ordinary shares of a sum equal fo any arrears or accruals of the dividends
on the A’ ordinary shares calculated on a daily basis to the date of conversion
and the Participating Dividend shall be calculated pro rata according to the
profits of the Company and fts subsidiaries for the relevant financial year down
to the date of such conversion such profits to be calculated by the Company on a
basis reasonably acceptable to the holders of 75% of the A’ ordinary shares.

Class Riphts

Whenever the capital of the Company is divided into different classes of shares the special
rights artached to any class may be varied or abrogated either whilst the Company is a
going concern or during or in contemplation of a winding up, only with the consent in
writing of the holders of 75% of the issued shares of that class. Without prejudice to the
generality of this article, the special rights attached to the 'A’ ordinary shares shall be
deemed to be varied:-

by the grant of any option or other right to subscribe for shares and by any alteration or

increase or reduction or sub-division or consolidation of the authorised or issued capital of
the Company or of any of its subsidiaries, or any variation of the rights attached to any of
the shares for the time being in the capital of the Company or of any of its subsidiaries; or

by the disposal of the undertaking of the Company or of any of its subsidiaries or any
substantial part thereof or by the disposal of any share in the capital of any subsidiary of
the Company; or

by the acquisition of any interest in any share in the capital of any company by the
Company or any of its subsidiaries; or

by the application by way of capitalisation of any sum in or towards paying up any
debenture or debenture stock of the Company; or
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4.5

4.6

4.7

4.3

4.9

4.10

$.11

by any alteration of the restrictions on the powers of the directors of the Company and its
subsidiaries to borrow give guarantees or create charges; or

by the winding up of the Company; or

by the redemption of any of the Company’s shares or by the entering into of a contract by
the Company to purchase any of its shares; or

by any alteration of the Company’s memorandum or articles of association; or

by any alteration of the Company’s accounting reference date; or

by the entering into of a written service agreement with any director or connected person
(as defined by section 839 Income and Corporation Taxes Act 1988) or the materjal

variation of any such existing service agreement with any such person; or

by the calling of a meeting of the Company to effect or approve any matter which would
by virtue of this article be a variation of the class rights of the *A’ ordinary shares,

Lien

The lien conferred by regulation 8 of Table A shall apply to all shares of the Company
whether fully paid or not and to all shares registered in the name of any person indebted
or under liability to the Company whether he be the sole registered holder thereof or one
of several joint holders.

2
&
=

The liability of any member in default in respect of a call shall be increased by the
addition at the end of the first sentence of regulation 18 in Table A of the words *and all

expenses that may have been incurred by the Company by reason of such non-;;¢yment.’
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3.1

8.3

3.4

Transfer of Shares

The directors shall refuse to register any transfer of shares made in contravention of the
provisions of these articles but (subject to Regulation 24 of Table A) shall not otherwise
be entitled to refuse to register any transfer of shares. For the purpose of ensuring that a
particular transfer of shares is permitted under the provisions of these articles, the
directors may request the tansferor, or the person named as transferee in any transfer
lodged for registration, to furnish the Company with such information and evidence as the
directors may reasonably think necessary or relevant. Failing such information or
evidence being furnished to the satisfaction of the directors within a period of 28 days
after such request the directors shall be entitled to refuse to register the transfer in

question.

For the purposes of these articles, "Privileged Relation’ in relation to a member means the
spouse or widow or widower of the member and the member’s children and grandchildren

(including step and adopted children and their issue) and step and adopted children of the
member’s children.

Notwithstanding any other provision in these articles any member may at any time transfer
(or by will bequeath or otherwise dispose of on death) all or any shares held by himto a
Privileged Relation.

Notwithstanding any other provision in these articles a member shall not be entitled to
transfer shares held by him to any trustee or trust or company or other entity which holds
or is proposed to hold shares for the benefit of directors and employees of the Company
and its subsidiaries or their Privileged Relations.

If any person (an 'Employee Member’) ceases to be an employee or director of the
Company or its subsidiaries, and does not forthwith become or continue to be an
employee or director of any of the Company or its subsidiaries, then (unless the holders of
75% of the "A’ ordinary shares decide otherwise at the relevant time) Transfer Notices (as
hereinafter defined) shall be deemed to have been served forthwith upon such cessation in
respect of:-

£:236zjm09




8$.4.1 all shares held by the Employee Member; and

8.4.2  all shares originally held by the Employee Member but held by his Privileged

Relations at the time of such cessation,

S T s T
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9,1  Save as otherwise provided in these articles every member who desires to transfer any

2

iy

shares (hereinafter called 'the Vendor®) shall give to the Company notice in writing of

ey
S s

such desire (hereinafter called a *Transfer Notice'). Subject as hereinafter mentioned a

Transfer Notice shall constitute the Company the Vendor’s agent for the sale of the shares

=

specified therein (hereinafter called ’the Sale Shares’) in one or more lots at the discretion

I o Som e

of the directors in accordance with these articies at the Sale Price. The Sale Price shall be

the price agreed by the Vendor and the directors or if the Vendor and the directors are
unable to agree a price within 28 days of the Transfer Notice being given or if the
Transfer Notice is a deemed Transfer Notice the price which a chartered accountant

(acting as an expert and not as an arbitrator) nominated by agreement between the Vendor

i R A RS A g
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e

and the Company or in default of such agreement by the President for the time being of

the Institute of Chartered Accountants in England and Wales shall by writing under his

Az

PN

hand certify to be in his opinion a fair value thereof on a going concern basis as between a
willing seller and a willing buyer ignoring any reduction in value which may be ascribed
to the Sale Shares by virtue of the fact that they represent a minority interest and on the
assumption that the Sale Shares are capable of transfer without restriction. Save for shares

sold pursuant to a deemed Transfer Notice the Transfer Notice may contain a provision

that unless all the shares comprised therein are sold by the Company pursuant to this

article none shall be sold and any such provision shall be binding on the Company.

9.2 If a chartered accouniant is asked to certify the fair value as aforesaid his certificate shall
be delivered to the Company and as soon as the Company receives the cestificate it shall
furnish a certified copy thereof to the Vendor and save for shares sold pursuant to a
deemed Transfer Notice the Vendor shall be entitled by notice in writing given to the
Company within ten days of the service upon him of the certified copy to cancel the
Company’s authority to sell the Sale Shares, The cost of obtaining the certificate shall be
borne by the Company unless the Vendor shall give notice of cancellation as aforesaid in
which case the Vendor shall bear the cost.

5:\236zjm09
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9.3  Upon the price being fixed as aforesaid and provided the Vendor shall not give a valid
notice of cancellation the Company shall forthwith offer the Sale Shares as follows:-

9.3.1 in the cases of A’ ordinary shares, ta all holders of 'A” ordinary shares (other

than the Vendor) pro rata as nearly as may be in proportion to the existing
numbers of "A’ ordinary shares held by such members; and

R
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9.3.2  in the case of ordinary shares, to all holders of ordinary shares (other than the

Rz Aery

<

: R Vendor) pro rata as nearly as may be in proportion to the existing numbers of
ordinary shares held by such members

-",-;'hi
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and in all such cases giving details of the number and the Sale Price of such Sale Shares.

The Company shall invite each such member as aforesaid to state in writing within

ey

r—

twenty-one days from the date of the notice whether he is willing to purchase any of the
) Sale Shares so offered to him and if so the maximum thereof which he is willing to

purchase. If at the expiration of the said period of twenty-one days there are a;i}y ale
Shares offered which any of the members hereinbefore mentioned have not so stated their
willingness to purchase the Company shall offer such shares to such members as have
stated in writing their willingness to purchase all the shares previously offered to them.
Such remaining shares shall be offered pro rata as nearly as may be in proportion to :
existing numbers of 'A’ ordinary shares or ordinary shares (as the case may be) then held &
§ by such members which offer shall remain open for a further period of twenty-one days.

A If at the expiration of the said further period of twenty-one days there are any Sale Shares

3 which any of the members hereinbefore mentioned have not stated their willingness to

: purchase the Company shall offer such shares as follows:-

9.3,3  in the cases of "A' ordinary shares, to all holders of ordinary shares (other than
the Vendor if applicable) pro rata as nearly as may be in proportion to the

existing numbers of ordinary shares held by such members; and

i 9.34 in the case of ordinary shares, to ali holders of ’A’ ordinary shares (other than
o : the Vendor if applicable) pro rata as seasly as may be in proportion to the

; ¢ existing numbers of A’ ordinary shares held by such members

. % : 2:\2362jm09
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and in all ¢ach cases giving details of the number and the Sale Price of such Sale Shares.
The Company shall invite each such member to whom shares have been offersd under this
article to state in writing within twenty-one days from the date of the relevant notice
whether he is willing to purchase any of the Sale Shares so offered to him and if so the

maximum thereof which he is willing to purchase. If at the expiration of the said third

period of twenty-one days there are any Sale Shares which any of the members to whom

i they have been offered have not so stated their willingness to purchase the Company shall
}; offer such shares to such members as have stated in writing their willingness to purchase
ic ' all the shares previously offered to them. Such remaining shares shall be offered pro rata
*: } as nearly as may be in proportion to existing numbers of ordinary shares or "A’ ordinary
:% ’ shares (as the case may be) then held by such members which offer shall remain open for
{ % a fourth period of twenty-one days.

P 9.4 If the Company shall pursuant to the above provisions of this article find a member or

;“” '» members of the Company willing to purchase all or any of the Sale Shares the Vendor
g \ ﬁ shall be bound upon receipt of the Sale Price to transfer the Sale Shares (or such of the
; ; same for which the Company shall have found a purchaser or purchasers) to such persons.
{.:i, ; If the Vendor shall make default in so doing the Company shall if so required by the

“ , person or persons willing to purchase such Sale Shares receive and give a good discharge

‘ ' for the purchase money on behalf of the Vendor and shall authorise some person to
3 ' execute transfers of the Sale Shares in favour of the purchasers and shall enter the names
\‘ of the purchasers in the Register of Members as the holder of such of the Sale Shares as
‘ri ';:: ‘ shail have been transferred to them as aforesaid.

3 9.5  If the directors shall not have found a member or members of the Company willing to
'n; ’ purchase all of the Sale Shares pursuant to the foregoing provisions of this article the
% E: Vendor shall at any time within six months after the final offer by the Company to its
; ) members be at liberty to sell and transfer such of the Sale Shares as have not been so sold

to any person at a price being no less than the Sale Price.

9.6  The foregoing provisions of this article shall not apply to a transfer if the holders of 75%
of the ordinary shares and the holders of 75% of the *A” ordinary shares so direct in
writing and the directors shall be obliged to register any such transfer.

8:2362jm09

-12 -




9.7 Subject to the provisions of articles 8 and 1€, any purpoxted transfer of shares otherwise

than in accordance with the foregoing provisions of this article 9 shall be void and have
no effect.

10. Notwithstanding any other provisions of these articles a transfer of any shares in the
Company held by any member of an Investor’s Group may be made between the member

in an Investor's Greap holding such shares and any other member in the same Investor’s

eIl B

Group without restriction as to price or otherwise and any such transfer shall be registered
by the directors PROVIDED THAT if any such transferee ceases to be a member of the

Lo,
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relevant Investor’s Group it shall forthwith transfer the relevant shares to a member of the

relevant Investor’s Group.

Limitation on_transfer of control

R TR

R

111 No sale or transfer of the legal or beneficial interest in any shares in the Company may be

P

made or validly registered without the consent in writing of the holders of 75% of the *A’

v

ordinary shares if as a result of such sale or transfer and registration thereof a Controlling

Interest (as hereinafter defined) would be obtained in the Company:-

:
o

11.1.1 by a company (other than a company to which the immediately following
sub-article applies) or by a person or persons (other than a company) who are
not Original Members (as hereinafter defined) unless the proposed transferee or

transferees or his or their nominees are independent third parties acting in good

s

T e e
(3

o

1
A

faith and has or have offered to purchase all the "A’ ordinary shares at the

Specified Price (as hereinafter defined); or

11.1.2 by a company in which one or more of the members of the Company or persons

272 gy T

o

acting in concert (which expression shall have the meaning ascribed to it in the
Octaber 1990 edition of the City Code on Takeovers and Mergers) with any

member of the Company has or as a result of such sale or transfer will have a

R

Controlling Interest.

L_
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11,2 For the purpose of this article:-

e St g

81236zjm09
k8 -13 -
i

"]
1B i
/
i
:

3




11.2.1

11.2.2

3 11.2.3
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the expression *a Controlling Interest’ shall mean an interest in shares in a
company conferring in the aggregate 50% or more of the total voting rights
conferred by all the issued shares in that company;

the expression "Origiral Members® shall mean persons who were members of the
Company on the date of the adoption of these articles and the Family Trusts and
Privileged Relations of such members;

the expressions 'transfer’ and “transferee’ shall include respectively the
renunciation of a renounceable letter of allotment and the renouncee under any

such letter of allotment; and

the expression ’the Specified Price’ shall mean at the option of the holders of
75% of the "A’ ordinary shares either:-

11.2.4.1  a price per share of £1; or

11.2.4.2  the consideration (in cash or otherwise) per share equal to that
offered or paid or payable by the proposed transferee or transferees
or his or their nominees for any other shares in the Company plus
the relevant proportion of any other consideration (in cash or
otherwise) received or receivable by the holders of such other shares
which having regard to the substance of the transaction as a whole
can reasonably be regarded as an addition to the price paid or
payable for such other shares provided that if any part of the price
per share is payable otherwise than by cash the holders of the A’
ordinary shares may at their option elect to take a price per share of
such cash sum as may be agreed by them having regard to the

substance of the transaction as a whole;

plus in either case a sum equal to any arrears or accruals of the dividends on
such share grossed up at the rate of corporation tax then in force calculated

down to the date of sale or transfer and in the event of disagreement the

-14 -

L o




®
.ok i

.

VT et Y g e g L

T 1gd, a8 e T

]
7
b
4
¥
3

11.3

13,

14,

calculation of the Specified Price shall be referred to an umpire (acting as an
expert and not as an arbitrator) nominated by the parties concerned {or in the
event of disagreement as to nomination, appointed by the President for the time
being of the Institute of Chartered Accouniants in England and Wales whose
decision shall be final and binding.

All other regulations of the Company relating to the transfer of shares and the right to
registration of transfers shall be read subject to the provisions of this article,

Votiing

Subject to any special rights or restrictions as to voting attached to any shares by or in
accordance with these articles, on a show of hands every member who (being an
individual) is present in person or (being a corporation) is present by a representative not
being himself a member, shall have one vote, and on a poll every member who is present
in person or by proxy or (being a corporation) is present by a representative or by proxy
shall have one vote for every £1 in nominal amount of shares in the capital of the

Company of which he is the holder,

Appointment of Directors

The directors may appoint a person who is willing to act to be a director, either to fill a
vacancy or as an additional director. In addition, the holders of shares representing more
than half of the shares which carry the right to attend a vote at general meetings of the
Company may by notice to the Company together appoint a person who is willing to act to

be a director either to fill a vacancy or as an additional director.

Proceedings of Directors

Notice of every meeting of the directors shall be given to each director at any address
supplied by him to the Company for that purpose whether or not he be present in the

United Kingdom provided that any director may waive notice of any meeting either
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prospectively or retrospectively and if he shall do so it shall be no objection to the validity
of such meeting that notice was not given to him.

15.1  Subject to the provisions of the Act and provided that he has disclosed to the directors the

nature and extent of any material interest of his, a director notwithstanding his office:-

15.1.1

15.1.2

15.1.3

15.1.4

15.1.5

may be & party to or otherwise interested in any transaction or arrangement with
the Company or in which the Company is in any way interested;

may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested in any body corporate

promoted by the Company or in which the Company is in any way interested;

may (and any firm or company of which he is a partner or member or director
may) act in a professional capacity for the Company or any body corporate in

which the Company is in any way interested;

shall not by reason of his office be accountable to the Company for any benefit
which he derives from such office service or employment or from any such
transaction or arrangement or from any interest in any such body corporate and
no such transaction or arrangement shall be liable to be avoided on the ground

of any such interest or benefit; and

shall be entitled to vote and be counted in the quortm on any matter concerning
the foregoing paragraphs of this article.

15.2  For the purposes of this article:-

15.2.1

g236zjm09

a general notice to the directors that a director is to be regarded as having an
interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons is interested shall be
deemed to be a disclosure that the director has an interest in any such transaction
of the nature and extent so specified;
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152.2  an interest of which a director has no knuwledge and of which it is unreasonable
to expect kim 1o have knewledgs snall not be treated as an interest of his; and
1523  an interest of a person who is for any purpase of the Act (excluding any
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statutory modification not in force when these articles were adopted) connected

Yer '_.'.—:_.:;..

with a director shall be treated as an interest of the director and in relation to an

alternate director an interest of his appointor shall be treated as an interest of the

T

alternate director without prejudice to any interest which the alternate director

has otherwise.

- s Py
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Directors’ Borrowing Powers

Teha i

16.  Subject as hereinafter provided the directors may exercise all the powers of the Company

i o

(whether express or implied):-

s

16.1 of borrowing or securing the payment of money:

] Tt

16.2 of guaranteeing the payment of money and the fulfilment of obligations and the
performance of contracts; and

R INe

TRy Al

16.3 of mortgaging or charging the property assets and uncalled capital of the
Company and (subject to section 80 of the Act) of issuing debentures

4 but so that:-

16.4 the directers of the Company shall procure that the aggregate amounts for the

§ time being remaining undischarged by virtue of any of the foregoing operations
l by the Company and all subsidiaries of the Company and by virtue of any like

operations by the Company and all subsidiaries of the Company Gncluding any
K liability (whether ascertained or contingent) under any guarantee for the time

3 being in force and including amounts due under any hire purchase, credit sale,

A conditional sale or leasing agreements (other than feases of reai or heritable
r property) which can in accordance with current accounting practice be attributed
7;.; 3 to capital but excluding inter~company loans, mortgages and charges) shall not
* ‘
# L; £:\2367jm09
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without the previous sanction of the holders of 75% of the *A’ ordinary shares
exceed the sum of £6,000,000;

16.5 no such sanction shall b« r2quired to the borrowing of any sum of money

intended to be applied in the repayment (with or without premium) of any

o

moneys then already borrowed and outstanding, notwithstanding that the same
may result in such limit being exceeded;

16.6 no lender or other person dealing with the Company shall be concerned to see or
enquire whether the limit imposed by this article is observed and no debt or

P

.
3 et i A b g By e o e d i S e TSy et

liability incurred in excess of such limit shall be invalid and no security given

+ '1. .

for the same shall be invalid or ineffectual except in the case of express notice to

e T

o the lender or recipient of the security or person to whom the liability is incurred

B

at the time when the debt or liability was incurred or the security given that the
limit hereby imposed has been or was thereby exceeded;

b e G g Bk e e o N g 2

16.7 except with the previous sanction of the holders of 75% of the 'A’ ordinary

e,

Crly
-

g

shares no mortgage or charge shall be created on any part of the undertaking
property or assets of the Company or any subsidiary of the Company except for

ol

the purpose of securing moneys borrowed from any member of an Investor's
Group with interest thereon and from bankers with interest thereon and bank

charges and from Raymond Brown, William Gair, Michael Jackson and Robert
Lowery.

o

Special Director

; i 17. Notwithstanding any other provisions of these articles each Investor shall be entitled to

t,, 4 appoint as a director of the Company any person (each such person herein referred to as a
- "Special Director’) approved by the directors (whose approval shall not be unreasonably
withheld) and to remove from office any person so appointed and (subject to such
approval) to appoint another person in his place. The remuneration and reasonable
expenses to be paid to a Special Director shall be payable by the Company and shall be
such sum as may be agreed between him and the Company or failing agreement such

£:\236zjm09
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reasonable sum as shall be fixed by the Investors acting together. Upon request by the
Invesior by whom he is appointed the Company shall also procure that a Special Director
be appointed a director to any subsidiary of the Company,

Indemnity

18.  Subject to the provisions of the Act but without prejudice to any indemnity to whick a
a director may otherwise be entitled, every director or other officer or auditor of the

M i Company shall be indemnified out of the assets of the Company against all costs, charges,

6 losses, expenses and liabilities incurred by him in the execution of his duties or in relation
thereto including any liabiiity 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 the
' proceedings are otherwise disposed of without any finding or admission of any material
' breach of ducy on his part or in connection with any application in which relief is granted

to him by the court from liability for negligence, default, breach of duty or breach of trust
in relation to the affairs of the Company.
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SLATER, CHAPMAN & COOKE

Chartered Accountants

16A St. James's Street, London, SW1A 1ER
‘Telephone: 071-930 7621 Fax: 071-930 9352
DX 48524 Piccadilly 2

Your Ref:
Our Ref: JRFL/AC/ces

27th October 1994
The Directors

Cedars Village Limited
2 Duke Street

London SW1Y 6BJ

Dear Sirs

CEDARS VILLAGE LIMITED

Statement under Section 43(3)(b) of Companies Act 1985

Scope

This statement is restricted to the audited balance sheet of the company as at 30th Septehlbcr 1994.

Standards

The examination of the balance sheet date was limited to the relationship of amounts stated therein

and no further audit work has been carried out,

Opinion

In our opinion, as at the balance sheet date, the balance sheet shows that the amount of the
company’s net assets was not less than the aggregate of its called-up share capital and

undistributable reserves.

Yours faithfully

Partners: J. R, F. Lulham B, A, C. Hull G, H, B, King C. W, Sudlow P, R. Allen A

T

%xAP48263J
COHPRNIES HOUSE 85/ 11794

. Richardson M. T, F, Belfourd

Authorised by the Instituze of Chartered Accountants in England and Wales to carey on investment husiness
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PAGE 1
AUDITORS’ REPORT TOQ THE SHAREHOLDERS OF

CEDARS VILLAGE LIMITED

We have audited the financial statements on pages 2 to 4 which have been prepared under the historical cost
convention and in accordance with the accounting policies set out on page 3.

Respective responsibitities of directors and auditors

As described on page 3 the company’s directors are responsible for the preparation of financial statements. It is
our rcspons:blhty to form an independent opinion, based on our audit, on those statements and to report our
opinion to you.

Basis of opinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices Board. An audit
includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial
statements. It also includes an assessment of the significant estimates and judgments made by the directors in the
preparanon of the financial statements, and of whether the accounting policies are appropriate to the company’s
circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial statements
are free from material misstatement, whether caused by fraud or other irregularity or error. In forming our
opinion we also evaluated the overall adequacy of the presentation of information in the financial statements.

Opinion

In our opinion the balance sheet gives a true and fair view of the company’s affairs as at 30th September 1994
and has been prepared in accordance with the provisions of the Companies Act 1985 applicable to small
companies which would have applied to accounts prepared for a financial year of the company.

LONDON SLATER, CHAPMAN & COOKE
Dated: 27 OCTOBER 1994 Chartered Accountants and
Registered Auditors

[ED?]

L e
m




® Company number: 02940626 , o '
@
E
o
CEDARS VILLAGE LIMITED

(Incorporated on 20th June 1994)

s BALANCE SHEET
30TH SEPTEMBER 1994

? 3
2
®
®
0
&
e

SLATER, CHAPMAN & COOKE,

CHARTERED ACCOUNTANTS, [

16A, ST. JAMES’S STREET,
LONDON, SWI1A 1ER. I HP IR ]
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PAGE 2

CEDARS VILLAGE LIMITED
® BALANCE SHERT AT 30TH SEPTEMBER 1994
Notes 30th September 1994
£
® CURRENT ASSETS
Stocks 4,210,905
Prepayments 20,838
L 4,231,743
CREDITORS: amounts falling due
within one year 3 4,231,739
NET CURRENT ASSETS BEING TOTAL
® ASSETS LESS CURRENT LIABILITIES £ 4
CAPITAL AND RESERVES
]
Called up share capital 4 4
Profit and loss account 5 ' -
£ 4
e e
The directors have taken advantage of special exemptions conferred by Schedule 8 to the Companies Act 1985
applicable to small companies in the preparation of the accounts and have done so on the grounds that, in their
opinion, the company is entitled to those exemptions.
¢ .
Signed on behalf of the
board of directors
e
Approved by the board of directors on 27th October 1994
s .
e




PAGE 3
CEDARS VILLAGE LIMITED

NOTES FORMING PART OF THE ACCOUNTS

30TH SEPTEMBER 1994
Statement of directors’ respousibilities
Company law requires the directors to prepare financial statements for each financial year which give a true
and fair view of the state of affairs of the company and of the profit and loss of the company for that
period. In preparing those financial statements, the directors are required to:
i) select suitable accounting policies and then apply them consistently;

ii) make judgments and estimates that are reasonable and prudent;

iti)  follow applicable accounting standards, subject to any material departures disclosed and explained
in the financial statements; and

iv)  prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the company and to enable them to ensure that the financial statements
comply with {he Companies Act 1985. They are also responsible for safeguarding the assets of the company
and hence for taking steps for the prevention and detection of fraud and other irregularities.

Accounting policies

() Basis of accounting

The accounts have been prepared under the historical cost convention.

(i)  Stocks

Stocks and work in progress are valued at the lower of cost and net realisable value., Cost includes all direct
expenditure and an appropriate proportion of overheads.

Creditors: amounts falling due within one year

£
Bank overdraft ' 19,012
Trade creditors 3,962,731
Other creditors 249,996
£4,231,739

Called up share capital
Authorised £=1.:¢029,

Allotted and fully paid

4 ordinary shares of £1 each £ 4

At 30th September 1994 the company had issued 4 ordinary shares of £1 each for cash at par being the
initial share capital,




PAGE 4

CEDARS VILLAGE LIMITED
NOTES FORMING PART OF THE ACCOUNTS
30TH SEPTEMBER 1294

Profit and loss account

Since incorporation on 20th June 1594 the company has contracted to acquire land and buiidings and
incurred development costs. All costs incurred have been carried forward as stocks. The balance sheet at
30th September 1994 has been prepared in connection with an application under section 43 of the
Companies Act 1985 to re-register the company as a public company, Accordingly no profit and loss

account is presented.

Reconciliation of movements in shareholders’ funds

£
Share capital allotted _4
Balance at 30th September 1994 £ 4

Directors’ interests in contracts

Stocks include project management fees and expenses of £100,000, £3,000 and £3,371 payable to Elmbridge
Contracts Limited, Messrs R.A, Brown and W.C. Gair respectively. Mr Brown has a material shareholding
interest in Elmbridge Contracts Limited.

Post balance sheet events

On 7th October 1994 the authorised share capital of the company was increased by £415,666 to £416,666.
Share capital and medium-term loan facilities of £4.5 million, lcss costs, were obtained from shareholders
and institutional investors to finance the purchase of development land and buildings at Chorleywood,
Hertfordshire.
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CERTIFICATE OF INCORPQRATION
ON RE-REGISTRATION OF PRIVATE COMPARY

AS A PUBLIC COMPANY

No 2940626

I hereby certify that

CEDARS VILLAGE LIMITED

formerly registered as a private company has this day
been re-registered under the Companies Act 1985 as a
public company under the name of

CEDARS VILLAGE PUBLIC LIMITED COMPANY

and that the company is limited

Given under my hand at Cardiff the 14TH NOVEMBER 1994

HA Senhtqng

I " " II j"ﬁ An Authorised Officer

[EDX]  »E2BFe@eecx
ICOMPANTES HOUSE+# 71/ /94 ]
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