Company no. 04352396

The Companies Act 2006
Private company limited by shares
Written resolutions
of

Launchcoin Limited
14 November 2007 (the "' Circulation Date')

Pursuant to Chapter 2 of Part 13 of the Compames Act 2006, the directors of Launchcoin
Limited (the "Company") propose that the resolutions 1 and 2 below are passed as special
resolutions

1 Adoption of new Articles of Association

That the draft regulations produced to the members of the Company for consideration
be and they are approved to be adopted by the Company 1n substitution for its existing
articles of association.

2 Adoption of new Memorandum of Association

That the draft memorandum of association produced to the members of the Company
for consideration be and 1t 1s approved to be adopted by the Company by way of
amendment in substitution for its existing memorandum of association.

Important:

Please read the notes at the end of this document before signifying your agreement to the
resolutions.

The undersigned, being the sole person entitled to vote on the resolutions on the Circulation
Date (see Notes 4 and 3), hereby irrevocably agrees to the resolutions

Ao

Peverel Limited, sole shareholder
16!11!2007

Date: 4. Ademées loot COMPANIES HOUSE
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Notes

If you agree to the resolutions, please indicate your agreement by signing and dating
this document where indicated above and returning it to the Company using one of the
following methods

L By hand (by delivering the signed copy to 35 Park Lane, London W1K 1RB
marked for the attention of William Procter).

. By post (by returmng the signed copy to 35 Park Lane, London WI1K 1RB
marked for the attention of William Procter )

. By fax (by faxing a signed copy to 0207 355 7979 marked for the attention of
William Procter)

. By email (by attaching a scanned copy of the signed document to an email and
sending 1t to bprocter@cbg uk.com) Please enter "Written resolutions” in the
email subject box.

The resolutions will lapse if sufficient votes in favour of them have not been
received by 4! 0o o .m. on 2£ November 2007. Unless you do not wish to vote
on the resolutions, please ensure that your agreement reached the Company on or
before this date and time If the Company has not received this document from you by
then you will be deemed to have voted against the resolutions

Once you have sigmfied your agreement to the resolutions such agreement cannot be
revoked.

In the case of joint holders of shares, only the vote of the holder whose name appears
first in the register of members of the Company 1n respect of such joint holding will be
counted by the Company to the exclusion of the other joint holder(s).

If you are signing this document on behalf of a person under a power of attorney or
other authority please send a copy of the relevant power of attorney or authonty when
returning this document.
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The Companies Act 1985

Company limited by shares

Memorandum of Association

of

Launchcoin Limited

The Company's name 1s Launchcomn Limited.

The Company's registered office 1s to be situated in England and Wales.

The Company's objects are

(a)
(®)

(©

@

()

®

(2

to carry on business as a general commercial company;

to carry on any other trade or business whatsoever which can be
advantageously carried on by the Company in connection with or as ancillary
to any of the businesses or objects of the company;

to accept, draw, make, create, issue, execute, discount, endorse, negotiate and
deal 1n bills of exchange, promissory notes, bonds and other instruments and
securities, whether negotiable or otherwise;

to subscribe for, underwrite, purchase or otherwise acquire, and to hold,
dispose of and deal with, shares, bonds, obligations, or any other securities or
units whatsoever of any company, fund, trust, business, undertaking or other
entity and any options or other rights in respect of them, and to buy and sell
foreign exchange,

to acquire and assume for any estate or interest and to take options over,
construct, develop, turn to account, exploit and deal with any property, real or
personal, and rights of any kind,

to purchase, acquire, undertake or assume the whole or any part of the
business, undertaking, goodwill, assets and liabilities of any person, firm or
company carrying on or proposing to carry on any of the businesses which the
Company carries on or 15 authonsed to carry on or which 1s possessed of or
entitled to any property or rights of whatsoever nature which may be thought
advantageous to, or suitable for the purposes of, the company,

to sell, exchange, mortgage, charge, let on rent, share of profit, royalty or
otherwise, grant licences, easements, options and other nghts over, and n any
other manner deal with or dispose of all or any part of the undertaking,
property and assets both present and future of the Company, or any part of
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(n)

them, for such consideration as may be thought fit, and 1n particular for shares
or any other securiies whatsoever, whether fully or partly paid up;

to amalgamate or enter into partnership or any profit shanng or joint venture
arrangement or association with, and to co-operate or participate in any way
with, and assist or subsidise any person, company, firm or other entity
whatsoever;

to co-ordinate, manage, finance, subsidise or otherwise assist any company or
companies or other orgamisations or entities in which the Company 1s a
member or participant or in which the Company otherwise has any direct or
indirect interest and to provide for them administrative, executive, managenal,
secretarial and other services and generally otherwise to carry on business as a
holding company,

to apply for and take out, purchase or otherwise acquire any trade or service
marks or names, designs, patents, patent rights, copyright, inventions, secret
processes or formulae and any other intellectual property rights of any kind and
to carry out expeniments and research work in connection with them and to
protect, maintain, develop, exploit, turn to account and deal with them;

to borrow and raise money and to secure or discharge any debt or obligation in
any manner whatsoever and, in particular, by mortgages of or charges upon all
or any part of the undertaking, property and assets (both present and future) and
uncalled capital of the Company or by the creation and issue of securitics of
any description,

to lend, advance or deposit money or give or provide credit or any other form
of financial accommodation to any person, firm, company or other entity
whatsoever and whether with or without security and otherwise on such terms
as may be thought fit,

to invest all moneys of the Company not immediately required in such manner
as may be thought fit and te hold, dispose of and otherwise deal with any
investments so made,

to enter 1nto any guarantee, contract of indemnity or suretyship or to provide
security, with or without consideration, whether by mortgaging or charging all
or any part of the undertaking, property and assets (present and future) and
uncalled capital of the Company or by any other method or in any other
manner, for the performance of any obligations or commitments of, and the
repayment or payment of the principal amounts of and any premiums, interest,
dividends and other moneys payable on or in respect of any securities or
liabilities of any person, firm, company or other entity including (without
prejudice to the generality of the foregoing) any company which 1s for the time
being a subsidiary or a holding company of the Company or another subsidiary
of a holding company of the Company or which is otherwise associated with
the Company;
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(a)

(D)

(s)
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(W)

™

to promote or jomn in the promotion of any company, firm or other entity
whatsoever whether or not carrying on a business or having objects similar to
those of the Company,

to promote and apply for any Act of Parliament, statutory instrument, order,
licence or other authority for the purposes of effecting any modification to the
Company's constitution or for any other purpose whatsoever which may be
intended or calculated, directly or indirectly, to promote the Company's
interests or to enable it to carry into effect any of 1ts objects;

to enter mnto any agreement or arrangement with any government or
governmental or other regulatory authority or person which may seem
conducive to the attainment or implementation of the Company's objects or any
of them and to obtain any orders, rights, privileges, franchises, and concessions
and to carry out, enjoy, exercise and comply with them,

to pay all costs, charges and expenses preliminary and incidental to the
promotion, formation, establishment and incorporation of the Company or to
enter nto any agreement for them, and including the payment of commission
or other remuneration or reward to any person for underwriting, placing,
selling, subscribing or otherwise assisting in the 1ssue of any secunties of the
Company or 1n or about its formation,

to procure the registration or incorporation of the Company n or under the
laws of any territory outside England,

to the extent permitted by law, to give any form of financial assistance (as
defined in Section 152, Companies Act 1985), directly or indirectly, for the
purpose of, or in connection with, any acquisition or proposed acquisition of
shares in the Company and/or any holding company of the Company and/or
any reduction or discharge of a hiability incurred by any person for the purpose
of such an acquisition,

to support and to subscribe or guarantee the payment of any money or transfer
of any property whatsoever, to any national, chantable, benevolent, public,
general or useful object or for any purpose which may be considered likely,
directly or indirectly, to further the interests of the Company or of its members;

to establish, maintain and/or contribute to any pension, superannuation, death
benefits, funds or schemes for the benefit of, and to give, award, or procure the
giving or awarding, of donations, pensions, gratuities, allowances, annuities,
emoluments or other benefits whatsoever to any persons who are or have at any
time been in the employment or service of the Company or of any company
which is its holding company or which 1s a subsidiary of either the Company or
any such holding company or of any company which 1s otherwise allied to or
associated with the Company, or who are or have at any time been Directors or
officers {or held comparable or equivalent offices) of the Company or of any
such other company, and also to the wives, widows, families and dependants of
any such persons, to establish, subsidise or subscribe to any institutions,
associations, clubs or funds which may be considered likely to benefit all or
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any such persons, to make payments for or towards the insurance of any such
persons, to establish, support and maintain any form of profit-sharing, share
purchase, share incentive, share option or employees' share scheme for any
such persons and to lend money to any persons eligible to participate 1n them
or benefit from them (or to trustees on their behalf) for the purposes of or in
connection with the operation and enjoyment of any such scheme,

(w) to distmbute amongst the members of the Company, in specie or otherwise, all
or any part of the property, undertaking or assets of the Company;

(x) to do all or any of the things and matters aforesaid in any part of the world,
either as principals, agents, contractors, trustees or otherwise, and by or
through trustees, agents, intermediaries, subsidiary companies or otherwise and
either alone or in conjunction with others; and

4%) to do all such other things as may be considered incidental or conducive to the
attainment of the above objects or any of them

And it 15 declared that

(a) none of the objects set out above 1n this clause shall be restrictively construed
but the widest interpretation shall be given to each such object which shall not,
except where the context expressly so requires, be in any way limited or
restricted by reference to or inference from the terms of any other object set out
above;

(b) none of the sub-clauses of this clause shall be construed as being subsidiary or
ancillary to any of the objects specified in any other sub-clause and the same
shall each be construed as 1f they constituted the objects of a separate, distinct
and independent company; and

{(c) the word "company” 1n this clause, except where used in reference to the
Company shall include any partnership or other body of persons, whether
mcorporated or not, and whether formed, incorporated, domiciled or resident in
the United Kingdom or elsewhere. The word "person” shall include any
company as well as any legal or natural person and the words "and" and "or"
shall also mean "and/or" where the context so permuts.

The lability of the Members 1s limited.

The share capital of the Company is £1,000 divided into 1,000 ordinary shares of £1
each.
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Company number 04352396

The Companies Acts 1985 to 2006

Company limited by shares

Articles of Association

of
Launchcoin Limited

(Adopted by written resolution on L W cnbel” 2007)

1 Preliminary

The company is a private company and, subject as provided in these
Articles, the regulations contained in Table A 1n the schedule to the
Companies (Tables A to F) Regulations 1985 as amended by the
Companies (Tables A to F) (Amendment) Regulations 1985 (SI 1985
No 1052), the Compamies Act 1985 (Electronic Communications)
Order 2000 (SI 2000 No.3373), the Compames (Table A to F)
(Amendment) Regulations 2007 (SI 2007 No. 2541) and the
Companies (Table A to F) (Amendment) (No 2) Regulations 2007 (SI
2007 No 2826) shall apply to the company ("Table A"}

2 Definitions

In this Agreement, unless the context otherwise requires, the following
words have the following meanings:

"the 1985 Act" the Companies Act 1985,

"the 2006 Act” the Companies Act 2006,

"Companies Acts" has the meaning given 1n section 2 of the
2006 Act,

"Regulation” the appropriately numbered regulation 1n
Table A; and

"subsidiary” a company which is a subsidiary of

another within the meaning of Section
736 of the 1985 Act except that a
company shall not be regarded as a
subsidiary of another by reason only of
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4.1

42

4.3

4.4

4.5

the fact that that other is a member of 1t
and controls the composition of its board
of directors and the defimtion of "holding
company” in that Section shall be
construed accordingly

"Table A" has the meaning given 1n 1 above
Share capital

The share capital of the company at the date of adoption of these
Articles 1s £1,000 divided into 1,000 ordinary shares of £1 each

Shares

The board is generally and unconditionally authorised (including
any authonty required for the purposes of Section 80 of the 1985
Act) to exercise any power of the company to allot all umissued
shares on such terms and in such manner as it thinks fit, up to an
aggregate nominal amount of £999 at any time or times during the
period of five years from the date on which the resolution of the
company adopting this Article was passed.

The authority contained in Article 4.1 above shall enable the board
to allot relevant securities after the expiry of the said period of five
years pursuant to an offer or agreement made by the company before
the expiry of the said peniod.

All unissued shares or securities of the company not comprising
relevant securities shall be at the disposal of the board who may
allot, grant options over or otherwise dispose of them to such
persons, at such times, and on such terms as 1t thinks proper

Pursuant to Section 91 of the 1985 Act, sub-section (1) of Section
89 and sub-sections (1) to (6) inclusive of Section 90 of the 1985
Act shall be excluded from applying to the company

Regulation 8 shall not apply to the company.
Transfer of shares

The directors may in their absolute discretion and without assigning
any reason therefore declhine to register any transfer of any share
whether or not it is a fully paid Share and Regulation 24 of Table A
shall be modified accordingly. Notwithstanding anything otherwise
provided n these articles (whether by way of or n relation to pre-
emption rnights, restrictions on, or conditions applicable to, share
transfers, or otherwise), the directors shall not decline to register any
transfer of shares nor suspend registration thereof
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6.1

6.2

63

64

71

72

(2)

(b)

where such transfer is in favour of a bank or other financial
institution or any nominee of a bank or other financial
institution and the transfer is as contemplated by, or pursuant
to, any mortgage or charge of shares or any call or other share
option granted 1 favour of any bank or other financial
stitution, or

where such transfer is by or on behalf of a bank or financial
institution or any nominee of a bank or financial institution 1n
favour of any thurd party upon disposal or realisation of shares
following the bank having become entitled to exercise or
enforce its rights under any such mortgage, charge and/or call
or other option,

and a certificate by any officer of the bank or financial institution that
the relevant transfer 1s within paragraph (a) and (b) above shall be
conclusive evidence of that fact

Proceedings at general meetings

There must be a quorum present when a general meeting proceeds
to business One person entitled to vote on the business to be
transacted present in person or by proxy shall be a quorum.
Regulation 40 shall be shall be modified accordingly

Unless an account is demanded by a shareholder or his proxy at the
time of the vote, a declaration by the chairman that a resolution has
been carned, or carried unanimously, or by a particular majority, or
lost, or not carried by a particular majority and an entry to that effect
in the minutes of the meeting shall be conclusive evidence of the
fact wathout proof of the number or proportion of votes recorded 1n
favour of or against the resolution

The chairman of the meeting shall not be entitled to a casting vote 1n
addition to any other vote he may have.

Regulations 46 to 53 shall not apply to the company.

Votes of members

Subject to any special voting rights or restrictions applying to any
class of shares in accordance with these Articles, a shareholder or
his proxy shall be entitled to one vote (whether on a show of hands
or on a poll) for every share of which he is the holder and a proxy
shall have the nght to speak at any meeting Regulation 54 shall not
apply to the company.

The board may at any time prior to any meeting, and the chairman
of the meeting may at the meeting (provided that the directors have
not previously decided the point), in their or lhis absolute discretion
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8.1

8.2

83

9

9.1

9.2

accept as valid an instrument of proxy which 1s some form other
than those set out 1n Regulation 62, or in a form which 1s usual, 1n a
form from which the directors consider (in their absolute discretion)
that they are able to ascertain the wishes of the appowtor, or which
1s not executed, deposited or delivered in the manner permitted by
Regulation 62. In such circumstances an instrument of proxy shall
be valid notwithstanding any defect Regulation 62 shall be
modified accordingly.

Alternate Directors

The appointment of an alternate director shall be valid
notwithstanding that the altermate director 1s approved by the
directors afier his appointment as alternate director. Where an
alternate director attends a meeting of the directors and no objection
15 taken to his presence then he shall be deemed to have been
appropriately approved by the directors. Regulation 65 1s modified
accordingly.

A director who acts as an alternate director for one or more other
directors shall be entitled to a separate vote for each appointor, 1n
addition to his own vote Regulation 88 shall be modified
accordingly.

Alternate directors shall only be entitled to such remuneration from
the company for their services as the board shall from time to time
determine, but an alternate director shall not be entitled to vote on
any resolution relating to the remuneration of an alternate director
(whether limself or others). Regulation 66 shall be amended
accordingly.

Powers of directors

For the avoidance of doubt, to the extent permitted by law, the
directors may be authorised on behalf of the company to give any
form of financial assistance (as defined 1in Section 152, 1985 Act),
directly or indirectly, for the purpose of, or in connection with, any
acquisition or proposed acquisition of shares 1n the company and/or
any holding company of the company and/or any reduction or
discharge of a liability incurred by any person for the purpose of
such an acquisition

If there 15 a sole director, he shall have all the powers and be subject
to all the provisions conferred on the directors by these Articles, and
he or any alternate director appointed by him shall alone constitute a
quorum at any meeting of the directors. Regulations 64, 89 and 90
shall be modified (and the provisions of these Articles relating to
directors shall be construed) accordingly.
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11.

111

11.2

113

114

12.

1211

(b)

Appointment and retirement of directors

The minimum number of directors shall be one

The directors shall not be subject to retirement by rotation.
Regulations 73 to 77, Regulation 80 and the second and third
sentences of Regulation 79 shall not apply, and the references to
retirement by rotation in Regulation 78 shall be of no effect

A director appointed by the other directors pursuant to Regulation
79 shall continue to hold office until he retires or 1s otherwise
lawfully removed. The board may by majority decision of all the
directors remove from any office any director appointed under
Regulation 79 unless s appointment was made more than 2 years
before such decision or unless his appointment has been approved
by resolution of the shareholders. Regulation 79 shall be amended
accordingly

Remuneration of Directors and Director's expenses

A director shall not be entitled to be paid (whether fees or other
remuneration) solely by reason of his holding his office of director
The remuneration of the directors for their services shall be as
decided by the board from time to time The remuneration of
alternate directors and their rights to vote on any resolution relating
to the remuneration of an alternate director shall be governed by
Article 8 3.

The board can also repay to a director all expenses properly incurred
n

attending and returning from shareholders meetings, board
meetings or board committee meetings, or

any other way connected with the company's business

Remuneration can take the form of salary, commussion, profit
sharing or other benefits (and can be paid partly in one way and
partly in another). It can also include any kind of benefit for the
director's dependants. This is all decided by the board.

Regulations 85, 86 and 94 to 97 inclusive shall not apply to the
company.

Proceedings of directors

The quorum necessary for the transaction of the business of the
directors shall be fixed at two A person who holds office only as an
alternate director shall, 1f his appointor 1s not present, be counted in
the quorum. Regulation 89 shall not apply to the company.
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12.2

12.3

12.4

12.5

(a)

(b)

(©)

(d)

A meeting of the directors may be validly held notwithstanding that
all of the directors are not present at the same place and at the same
time, provided that a quorum of the directors at the time of the
meeting are in direct communication with each other on the
telephone, audio-visual Ik or any other form of
telecommunication The meeting shall be deemed to take place
where the chairman then is. The directors not present at the place at
which the meeting 1s deemed to be held shall nonetheless be marked
as present for the purposes of any minutes of the meeting.

A director who 1s out of the Umted Kingdom shall be given notice
of meetings of the directors, and accordingly must sign any written
resolution for it to be valid Regulation 88 shall be amended
accordingly

A wntten resolution must be signed by all of the directors who
would be entitled to vote on the resolution at the board meeting.
This kind of resolution 1s just as valid and effective and as a
resolution passed by those directors at a meeting which 1s properly
called and held. The resolution can be passed using several copies
of a document, 1f each copy is signed by on or more directors
These copies can be fax or electronic copies. No signature 1s
necessary 1f electronic copies are used, subject to any terms and
conditions the board decides. Regulation 93 shall not apply to the
company

If the director has disclosed the nature and the extent of the interest
to the board, the director can

have any kind of interest in a contract with or involving the
company (or in which the company has an interest) or with or
involving another company in which the company has an
interest:

have any kind of interest in a company in which the company
has an interest (including holding a position in that company or
being a sharcholder of that company);

hold a position (other than auditor) in the company or another
company in which the company has an interest;

alone (or through some firm with which the director 1s
associated) do paid professional work (other than as auditor) for
the company or an other company with which the company has
an interest.

12.6  For the purposes of Article 12 4

(a)

references to a contract include an existing or proposed
contract, transaction or arrangement,
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12.7

12.8

129

12 10

13. Bo

13.1

13.2

an 1nterest of which a director has no knowledge and of which
it 18 unreasonable to expect him to have knowledge shall not be
treated as an interest of his, and

an interest of a person who 1s, for any purpose of the Act
(excluding any statutory modification not in force when this
Article becomes binding on the company), 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

If the director has disclosed the nature and the extent of the interest
to the board, a director shall be entitled to be counted in the quorum
and to vote on any matter in which he has, directly or indirectly, an
mterest or duty and which conflicts or may conflict with the
interests of the company, and particularly in connection with the
things mentioned in Article 11.4

When a director knows that he is any way interested in a contract
with the company he must tell the other directors. A general notice
given to the board that a director has an interest of the kind stated 1n
the notice in a contract involving a person identified in the notice 1s
treated as a standing disclosure that the director has that interest

The number of votes of a director who acts as an alternate director
for one or more other directors shall be governed by Article 8.2 An
alternate director shall not be entitled to vote on any matter relating
to the remuneration of an alternate director

The provisions of section 239 of the 2006 Act shall apply to the
company, provided that a reference to a resolution of the members
of the company 1n that section shall be deemed to be a reference to a
special resolution of such members

rrowing powers and guarantees

The directors may exercise all the powers of the company to borrow
money without limit as to amount and upon such terms and in such
manner as they think fit, and subject (in the case of any security
convertible into shares) to section 80 of the 1985 Act to grant any
mortgage, charge or standard security over its undertaking, property
and uncalled capital, or any part thereof, and to 1ssue debentures,
debenture stock, and other secunties whether outright or as security
for any debt, liability or obligation of the company or of any third

party

The directors may exercise all the powers of the company to give
guarantees or indemnities (either with or without the company
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14.

15

receiving any consideration or advantage (direct or indirect) from
giving any such guarantee or indemmty) and in particular (but
wrthout limiting the generality of the above) may give such
guarantee or mdemnity for the performance of the contracts,
engagements, liabilities, obligations, mortgages, charges,
debentures, debenture stock and bonds of and payment of the capital
or principal (together with any premuum) of and dividends or
interest on any stock, shares or securities of any company which 1s a
subsidiary or holding company of the company or a subsidiary of
any such holding company or in which the company is from time to
time directly or indirectly interested

Notices

A notice may be served personally, or by post, facsimile or e-mail In
the case of service by post, a notice may be served by sending it by pre-
paid post to the address of the person to be served as recorded in the
register of members of the company In the case of service by facsimile
or e-mail, a notice may be served by sending it to any address approved
in writing for the purposes of service of notices by the person to be
served. A notice shall be deemed to be given at the time of delivery if
delivered personally, 24 hours after posting if sent to an address 1n the
United Kingdom or 48 hours to any other address, or at the time of
transmussion if served by facsimile or e-mail. A transmission receipt
shall be conclusive evidence that a notice was given by facsimile or e-
mail Regulations 112 and 115 shall be amended accordingly and the
second sentence of Regulation 115 shall not apply.

Indemnity

Subject to (but to the fullest extent permitted by) the provisions of
the Companies Acts and without prejudice to any indemmity to
which he may otherwise be entitled:

(a) any person who 1s or was at any time a director, secretary or
other officer (other than any person engaged as auditor) of the
company or any associated company (which shall, for the
purposes of this Article 20 have the meaning given 1n section
256 of the 2006 Act) shall be indemnified out of the assets of
the company against all or any part of any costs, charges,
losses, expenses and liabilities incurred by him in the actual or
purported execution or discharge of his duties or in the actual or
purported exercise of his powers 1n relation to the affairs of the
company or associated company, or incurred by him 1n
connection with the company's activities as trustee of any
occupational pension scheme (which shall, for the purposes of
this Article 20 have the meaning given in section 235(6) of the
2006 Act), and
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(b) any person who is or was at any time a director, secretary or
other officer (other than any person engaged as auditor) of the
company or any holding company (as such is defined in section
1159 and Schedule 6 of the 2006 Act) shall be provided with
funds to meet any expenditure incurred or to be incurred by him
as provided in sections 205 and 206 of the 2006 Act (or to
enable him to avoid incurring any such expenditure).

152 Subject to the provisions of the Companies Acts, the company may
(as the directors shall, in their absolute discretion, determine)
purchase and maintain, at the expense of the company, insurance for
any person who is or was at any time a director, secretary or other
officer (other than any person engaged as auditor) of the company or
any associated company in respect of all or any part of any costs,
charges, losses, expenses and habilities incurred by him 1n the actual
or purported execution or discharge of his duties or in the actual or
purported exercise of his powers in relation to the affairs of the
company, or mcurred by him in connection with the company's
activities as trustee of any occupational pension scheme.

153 Regulation 118 shall not apply to the company
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