CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 4624042

The Registrar of Companies for England and Waies hereby certifies that

BSW RETAIL PROPERTY 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 23rd December 2002

Il

THE OFFICIAL SEAL OF THE
N04624042H REGISTRAR OF COMPANIES

Companies House
—— forthe record ——

The above information was communicated in non-legible form and authenticated by the
Registrar of Companies under section 710A of the Companies Act 1985




. Electronic statement of compliance
with requirements on application
for registration of a company

. pursuant to section 12(3A) of the
Comp anies House Companies Act 1985
—— for the record ——

Company number 4624042

Company name - | BSW RETAIL PROPERTY LIMITED

I, QA REGISTRARS LIMITED

of THE STUDIO

ST NICHOLAS CLOSE
ELSTREE
HERTFORDSHIRE
WD6 3EW

a person named as a secretary of the company in the
statement delivered to the registrar of companies
under section 10(2) of the Companies Act 1985

make the following statement of compliance in pursuance of section
12(3A) of the Companies Act 1983

Statement: I hereby state that all the requirements of the
Companies Act 1985 in respect of the registration of
the above company and of matters precedent and
incidental to it have been complied with.

Confirmation of electronic delivery of information

This statement of compliance was delivered to the registrar of companies
electronically and anthenticated in accordance with the registrar's
direction under section 707B of the Companies Act 1985.

WARNING: The making of a false statement could result in liability to
criminal prosecution




Com};mies ‘.House 1 0 (e 1)

—— fortherecord —— First directors and secretary and
intended situation
of registered office

Received for filing in Llectronic Format on the: 19/12/2002

Company Name BSW RETAIL PROPERTY LIMITED
in full:
Proposed Registered THE STUDIO
Office: ST NICHOLAS CLOSE
ELSTREE
HERTS
WD6 3EW

memorandum delivered by an agent for the subscriber(s): Yes

Agent's Name: MANDEL ADRIAN
Agent's Address: THE STUDIO
' ST NICHOLAS CLOSE
ELSTREE
HERTFORDSHIRE
WD6 3EW

Company Secretary

Name QA REGISTRARS LIMITED

Address: THE STUDIO
ST NICHOLAS CLOSE
ELSTREE
HERTFORDSHIRE
WD6 3EW

Consented to Act: 'Y Date authorised 19/12/2002 Authenticated: 'Y

Flectronically Filed Document for Company mimber: 4624042 Page: 1




Director I:

Name QA NOMINEES LIMITED
Address: THE STUDIO
ST NICHOLAS CLOSE
ELSTREE
HERTFORDSHIRE
WwWD6 3EW
Nationality: BRITISH
Consented to Act: 'Y Date authorised 19/12/2002 Authenticated: 'Y
Authorisation

Authoriser Designation: AGENT Date Authorised: 19/12/2002  Authenticated: Yes

End of Electronically Filed Document for Company number: 4624042

Page: 2




The Companies Acts 1985 to 1989

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF

BSW RETAIL PROPERTY LIMITED

1. The name of the Company is "BSW RETAIL PROPERTY LIMITED"

2. The regigtered office of the Company will be situate in
England.

3. The objects for which the Company is established are:-

(a) (1) To carry on the business or businesses of land and
estate managers and agents, SuUrveyors, auctioneers, rent
collectors, assessors, appraisers, valuers and brokers in respect
of all classes of property, both real and personal; to take stock
and prepare inventorieg, to purchase, sell or otherwise deal in
real and personal property, and to build upon any land owned by
the Company from time to time; to construct, own, manage and let
auction rooms; to undertake agencies and generally to undertake
any buginess, work or transaction usually undertaken by
surveyors, auctioneers, estate managers, estate agents or
valuers, or which might advantageously be carried on by them.

(i) To carrxy on any other trade or business whatscever which
may seem to the Company capable of being conveniently or
advantageocusly carried on in connection with or extension cof any
of the foregoing objects, or calculated directly or indirectly to
render profitable or enhance the wvalue of any of the property or
rights of the Company.

(iii) To trade or carry on business in compliance with the Rules
for the time being o©of The Royal Institution of Chartered
Surveyors.

(b) To deal generally with goods, products and materials of every
description required for any business carried on by the Company
acting as distributors, dealers, wholesalers, retailers,
importers, exporters or otherwigse, and to assemble, process, buy,
sell, exchange, hire, hire out, repair, service, mailntain, alter,
improve, manipulate, prepare for market and otherwise deal with

them; to demonstrate, contract, advertise, finance, insure and
underwrite in relation thereto, and to do all or any of the above
acting as principals, agents, Dbrokers, contractors, trustees,

appointees, lessors, lessees or otherwise either in the United
Kingdom or elsewhere.

(Y To carrv on anv other buesinecgs of anv deccri
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seem to the Company capable of being advantageously carried on in
connection with or ancillary to the objects of the Company or
calculated directly or indirectly to enhance their value or
render them more profitable.

(d) To purchase, sell, exchange, improve, mortgage, charge, rent,
let on lease, hire, surrender, license, accept surrenders of, and
otherwise acquire and deal with any freehold, leasehold or other
property, chattels and effects, erect, pull down, repair, alter,
develop or otherwise deal with any building or buildings and
adapt the same for the purposes of the Company's business.

{e) To purchase or otherwise acgquire all or any part of the
business or assets of any person, firm or Company, carrying on or
formed to carry on any business which this Company is authorised
to carry on or possessed of property suitable to the purposes of
this Company, and to pay cash or to issue any shares, stocks,
debentures or debenture stock of this Company as the
consideration for such purchase or acgquisition and to undertake
any liabilities or obligations relating to the business or
property so purchased or acquired.

(£) To conjoin with any person or body for the purpose of
carrying on any business or transaction within the objects of the
company and to enter into such arrangements for co-operation,
sharing profits, logseg, mutual assistance, or other working
arrangements as may seem desirable.

(g) To apply for, purchase or otherwise acquire any patents,
licences or concessions which may be capable of being dealt with
by the Company, or be deemed to benefit the Company and to sell,
license, lease or grant rights thereto.

{h} To sell, 1let, license, develop or otherwise deal with the
undertaking, or all or any part of the property assets or rights
of the Company upon such terms as the Company may approve, with
power to accept shares, debentures or securities of, or interests
in, or guarantees by, any other Company.

(1} To invest and deal with the moneys of the Company not
immediately required for the purposes of the Company in such
shares or upon such securities and subject to such conditions as
may seem expedient.

(i) To lend and advance money, give credit or guarantees, act as
surety to such persons, firms or Companies, upon such terms and
with or without security and subject to such conditions as may
seem desirable.

(k} To guarantee the payment of any debentures, debenture stock,
bonds, mortgages, charges, obligationg, interest, dividends,
securities, moneys or shares or the performance of contracts or
engagements of any o¢ther Company or ©person and to give
indemnities and guarantees of all kinds and to enter into
partnership or any Jjoint purse arrangement with any person,
personsg, firm or Company, having for its objects gimilar objects
to those of this Company or any of them.

(1) To borrow or raise money in such manner as the Company shall
think fit, the borrowing powers of the Company to be unlimited,
and in particular, by the issue of debentures or debenture stock,
charged upon all or any of the Company's property, both present
and future, including its uncalled capital, and to re-issue any
debentures at any time paid off.

(m) To draw, make, accept, endorse, discount, execute and issue
promissory mnotes, bills of exchange, debentures, warrants, and




(n) To purchase, subscribe for, or otherwise acquire and hold
shares, stocks or other interests in, or obligations of any other
Company or corporation.

(0) To remunerate any person firm or Company for services
rendered or to be rendered in placing or assisting to place any
of the shares in the Company's capital or any debentures,
debenture stock or other securities of the Company or in or about
the formation or promotion of the Company or the conduct of its
business.

(p) To pay out of the funds of the Company all costs and expenses
of or incidental to the formation and registration of the Company
and the issue of its capital and debentures including brokerage
and commission.

(q) To promote or aid in the promotion of any Company or
Companies for the purpose of acquiring all or any of the property
rights and liabilities of this Company or for any other purpose
which may seem directly or indirectly calculated to advance the
interests of this Company.

(r) To make payments towards insurance and to support and
subscribe to any charitable or public object and any institution,
society, c¢lub or association which may 1in any way benefit the
Company or 1its employees and to give pensions, gratuities or
charitable aid or to establish and support or assist in the
establishment and support of funds and trusts calculated to
benefit directors or ex-directors, employees or ex-employees of
the Company or their wives, children or other relatives or
dependants.

(e} To remunerate the Directors of the company in any manner the
Company may think fit.

(t) To aid, financially or otherwise, any assgsociation or body
having for an object the promotion of trade or industry.

(u) To act as or through trustees, agents, secretarieg, managers,
brokers or sub-contractors, and to perform the duties of any
office undertaken by the Company.

{v) To procure the Company to be registered or recognised in any
overseas country or place, and to exercise any of the objects or
powers aforesaid in any part of the world.

(w) To distribute any property of the Company in specie among the
members.

{(x) To do all such other things as are incidental or conducive to
the attainment of the above objects or any of them,

It 1is hereby expressly declared that the foregoing sub-clauses
ghall be construed independently of each other and none of the
objects therein mentioned shall be deemed to be merely subsidiary
to the objects contained in any other sub-clauses.

4., The liability of the members is limited.

5. The Share Capital of the Company is £1000 divided into 1000
Shares of £1 each, with power to increase or to divide the shares
in the capital for the time being, into different classes having
such rights, privileges and advantages as to voting and
otherwise, as the Articles of Association may from time to time
prescribe.




We, the Subscribers to thig Memorandum of Association, wish to be
formed into a Company pursuant to this Memorandum; and we agree
to take the number of Shares shown opposite our respective names.

Names and Addresses of Subscribers Number of Shares
taken by each

Subscriber

QA Nominees Limited 1
The Studio
St Nicholas Close
Elstree
Hertfordshire
WD6e 3EW

QA Registrars Limited 1
The Studio
St Nicholas Close
Elstree
Hertfordshire
WD6 3EW

DATED 19/12/2002



The Companies Acts 1985 to 19859

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

BSW RETAIL PROPERTY LIMITED

PRELIMINARY

1. The Regulationg contained in Table A in the Schedule to the
Companies (Table A to F) Regulations 1985 as amended by the
Companies (Table A to F) (Amendment) Regulations 1985 (such
table being hereinafter called 'Table A') shall apply to the
Company save in so far as they are excluded or varied hereby
and such Regulations (save as so excluded or wvaried) and the
Articles hereinafter contained shall be the regqulations of the
Company .

2. The Company is a private company and shall not offer to the
public (whether for <cash or otherwise) any shares in or
debentures of the Company, or allot or agree to allot (whether
for cash or otherwise) any shares in or debentures of the
Company with a wview to all or any of those shares or
debentureg being coffered for sale to the public.

3. In these articles the expression "the Act" means the
Companies Act 1985, but also any reference in these articles
to any provisions of the Act shall be deemed to include
reference to any statutory modification or re-enactment of the
Act for the time being in force.

ALLOTMENT OF SHARES

4. The shares of the Company shall be under the contreol of the
Directors who may allot, grant options over, or otherwise deal
with or dispose of any relevant securities (subject to Section
80 of the Act) to such persons, on such terms and in such
manner as they think fit.

5. All relevant securities of the Company from time to time
unissued shall come under the general authority and powers
conferred by Article hereof and the directors may further
exercige any power of the Company to convert securities into
shares of the Company up to the amount of the authorised share
capital with which the Company is incorporated at any time or
times for a period of not more than five years from the date
of incorporation of the Company. The authority hereby given
may at any time (subject to the said Section 80) be renewed,
revoked or varied by the Ordinary Resolution of the Company in
General Meeting (but not for more than five vyears at a time)
and the Directors under the general authority shall be
entitled to make at any time before the expiry of such
authority any offer or agreement which will or may require
securities to be allotted after the expiry of such authority.

6. Any shares which are not in the original authorised share
capital with which the Company 1is incorporated and where the
Directors propose to issue shall first be offered to the
Members in proportion as nearly as may be to the number of the
existing shares held by them respectively unless the Company




direct. The offer shall be mwmade by notice specifying the
number of shares offered, and 1limiting a period (not being
less than fourteen days) within which the offer, 1f not
accepted, will be deemed to be declined. After the expiration
of that period, those shares so deemed to be declined shall be
offered in the proportion aforesaid to the persons who have,
within the said period, accepted all the shares offered to
them; such further offer shall be made in like terms in the
same manner and limited by a 1like period as the original
offer. Any share not accepted pursuant to such offer or
further offer as aforesaid or not capable c©of being offered as
aforesaid except by way of fractions and any shares released
from the provisions of the Article by any such Special
Resolution asg aforesaid shall be under the control of the
Directors, who may allot, dgrant options over or otherwise
digspose of the same to such persons, on such terms, and in
such a manner as they think fit, provided that, in the case of
shares not accepted as aforesaid, such shares shall not be
disposed o©of on termg which are more favourable to the
subscribers therefore than the terms on which they were
offered to the Members. The foregoing provisicns of this
paragraph shall have effect subject to Section 80 of the Act.

7. In accordance with Section 91(1) of the Act Sections 89 (1)
and 90 (1) to (6) inclusive shall be excluded from applying in
relation to any allotment of Shares in the Company.

8. The Company shall have the power to issue shares which are
to be redeemed or are liable to be redeemed at the option of
the Company or the Shareholder subject to the provisions
within part V of the Act and on such terms as may be provided
by the Resolution of the Company creating such redeemable
shares.

9. The Company may purchase its own shares (including any
redeemable shares) subject to the provisions of Part V of the
Act.

10. The Company may make a payment in respect of the
redemption or purchase of any of its Shares otherwise than ocut
of its distributable profits or the proceeds of a fresh issue
of Shares subject to Sections 159 or 162 (as the case may be)
of the Act.

TRANSFER OF SHARES

11. The Directors may in their absolute discretion and without
assigning any reason therefore decline to register the
transfer of a Share whether or not it is a fully paid Share.

LIEN

12. The Company shall have a first and paramount lien on every
Share {whether it is fully paid or not) for all monies
(whether presently payable or not) called or payable at a
fixed time or called in vrespect of that Share and of all
Shares registered in the name of any person indebted or under
liability to the Company whether he shall be the sole
registered holder thereof or shall be one of two or more joint
holders or his estate and clause 8 of Table A shall be
modified accordingly.

13. The 1liability of any Member in default in respect of a
call shall be increased and the words "and all expenses that
may have been incurred by the Company by reason of such

non-payment ."” added at the end of the first sentence of Clause
129 9+ Makhla A



GENERAL MEETINGS AND RESOLUTTONS

14. 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 Company.

15. No business shall be transacted at any General Meeting
unless a quorum 1is present, subject to 16 below two persons
entictled to vote upon the business to be transacted, each
being a Member or a proxy for a Member or a duly authorised
representative of a corporation, shall be a quorum.

16. If and for so long as the Company has only one Member,
that Member present in person or by proxy or if that Member is
a corporation by a duly authorised representative shall be a
quorum and clause 40 in Table A shall be wvaried accordingly.

17. If a quorum is not present within half an hour from the
time appointed for a General Meeting, the General Meeting will
gtand adjourned to the same day in the next week at the same
time and place or such time and place as the Directors may
determine and if at the adjourned General Meeting a gquorum is
not present within half an hour from the time appeointed
therefore such adjourned General Meeting shall be dissolved
and Clause 41 in Table A shall not apply to the Company.

18, If and for so long as the Company has only one Member and
that Member takes any decision which is required to be taken
in General Meeting or by means of a written resolution, that
decision shall be as wvalid and effectual as if agreed by the
Company 1in General Meeting save that this paragraph shall not
apply to resolutions passed pursuant to Sections 303 and 391
of the Act.

19. Any decision taken by a sole Member pursuant to the above
paragraph 14 shall be recorded in writing and delivered by
that Member to the Company for entry in the Company's Minute
Book.

APPOINTMENT OF DIRECTORS

20. Clause 64 in table A shall not apply to the Company.

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

22. There shall be at least one Director and unless otherwise
determined by an Ordinary Resolution of the Company in General
Meeting there shall not be any other limitation as to the
number of Directors and if at any time there shall be only one
Director of the Company, he or she, may act asg sole Director
exercising all the powers, authorities and discretions vested
in the Directors generally and Clause 89 of Table A ghall be
modified accordingly.

23. No person shall be appointed a Director at any General
Meeting unless

(a) he is recommended by the Directors, or
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before the date appointed for the meeting, notice signed by a
member gqualified to vote at the meeting has been given to the
Company of the intention to propose that person for
appointment together with a notice signed by that person of
his willingness to be appointed.

24. Subject to the above the Company may by Ordinary
Resolution appoint any person who is willing to act, to be a
Director, either to fill a wvacancy or as an additional
Director.

25. The Directors may appoint a person who is willing to act
to be a Director, either to £fill a vacancy or as an additional
Director, provided that the appointment does not cause the
number of Directors to exceed any number determined in
accordance with 23 above as the maximum number of Directors
and for the time being in force.

26. In any case where as the result of the death of a sole
Member of the Company, the Company has no Members and no
Directors the personal representatives of such deceased Member
shall have the right by notice in writing to appoint a person
to be a Director of the Company and such appointment shall be
as effective as 1f made by the Company in General Meeting
pursuant to paragraph 24 above.

BORROWING POWERS

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

ALTERNATE DIRECTORS

28. A Director, or any such person as is mentioned in c¢lause
65 of Table A, may act as an alternate Director to represent
more than one Director, and an alternate Director shall be
entitled at any meeting of the Directors or of any committee
of the Directors to one vote for every Director whom he
represents in addition to his own vote (if any) as a Director,
but he shall count as only one for the purpose of determining
whether a quorum is present.

29. An alternate Director shall be entitled at any meeting of
the Directors or of any committee of the Directors to one vote
for every Director whom he represents in addition to his own
vote (if any) as a Director, but he shall count as only one
for the purpose of determining whether a guorum is present.

DIRECTORS INTERESTS

30. Any Director may act by himgelf or with his firm in a
professional capacity for the company, and he or his firm
shall be entitled to remuneration for professional services as
if he were not a Director; provided that nothing herein
contained shall authorise a Director to act as Auditor to the
Company.

31. A Director may vote, as a Director in regard to any




matter arising thereout, and 1if he shall so wvote, his wvote
shall be counted and he shall be reckoned in estimating a
quorum when any such contract or arrangement is under
consideration and Clause 94 to 97 inclusive of table A shall
not apply to the Company.

THE SEAL

32. If the Company has a seal it shall only be used with the
authority of the Directors or a committee of Directors. The
Directors may determine whoe ghall sign any instrument to which
the seal 1s affixed and unlesgs 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 ghall not apply to
the Company.

33. The Company may exercise the powers conferred by section
39 of the Act with regard to having an official geal for use
abroad, and such powers shall be vested in the Directors.

INDEMNITY

34. Every Director or other official officer or Auditor of the
Company shall be indemnified out of the assets of the Company
against all losses or liabilities which he may sustain or
incur in or about the execution of the duties of his office or
otherwise in relation  thereto, including any liability
incurred by him in defending any proceedings, whether civil or
criminal, 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 1loss, 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.

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

36. Clause 118 in Table A shall not apply to the Company.



NAMES AND ADDRESSES OF SUBSCRIBERS

QA Nominees Limited
The Studio

5t Nicholas Close
Elstree
Hertfordshire

WD6 3EW

QA Registrars Limited
The Studio

St Nicholas Close
Elstree
Hertfordshire
WD&e 3EW

DATED 19/12/2002



