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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 6070776

The Registrar of Companies for England and Wales hereby certifies that

MUMMERY + SCHNELLE LIMITED

is this day incorporated under the Companies Act 1985 as a private
company and that the company is limited.

Given at Companies House, London, the 26th January 2007
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BLUEPRINT

Please complete in typescript,
or in bold black capitals.
CHFPO10

Company Name in full

1 Please delete as appropriate

Declarant's signature

Declared at

on

©Please print name Obefore me
OWEN-THOMAS :
|

1 GREEN STREET Signed

MAYFAIR
LONDON W1K 6RG

DX 44444 MARBLE ARCH

Please give the name, address, telephone
number and, if available, a DX number and
Exchange of the person Companies House
should contact if there is any query.

D1 #LDGSaMJO%
COMPANIES HOUSE

28
2610172007

S -
/%ammissionerm; or Notary Public or Justice of the Peace or

12

Declaration on application for registration

bO0To 7Ty

MUMMERY + SCHNELLE LIMITED

MARK ANDREW FOWLER

24  HADFIELD CLOSE,

SOUTHALL MI DDLESEX,

UBl 2XU

; SRREEERRSR person named as director or secretary of the
company in the statement delivered to the Registrar under section 10 of the
Companies Act 1985] and 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.

And | make this solemn Declaration conscientiously believing the same to be
true and by virtug of the Statutory Declarations Act 1835.

Wz =~

BN STHEET, SVPFFH, LOMAN [ f R~

Day Month Year

Oy KB
§'I'P/‘/f:‘/ O =2 AV

Date

2.5“///&’7-

Solicitor

JEFFCOTE DONNISCM LLP, 5TH FLOOR, 1 LUMLEY STREET,

LONDCN, W1K 67T

Tel:
Fax:

020 7399 3100
020 7408 2435

DX exchange

Tel

DX number

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF4 3UZ
for companies registered in England and Wales

or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

DX 33050 Cardiff




RLUEPRINT) 10

First directors and secretary and intended

Please complete in typescript, : : : =
or in bold black capitals, situation of registered office

CHFPO10 —
Notes on completion appear on final page LS 0701717

Company Name in full | MUMMERY + SCHNETLLE LIMITED

Proposed Registered Office | 1 LUMLEY STREET, MAYFAIR

(PO Box numbers only, are not acceptable)

Post town LONDON

County / Region Postcode | WiK 67T

If the memorandum is delivered by an
agent for the subscriber(s) of the
memorandum mark the box opposite and
give the agent's name and address.

Agent's Name

Address

Post town

County / Region Postcode

Number of continuation sheets attached 0

Please give the name, address, telephone
number and, if available, a DX number and
Exchange of the person Companies House | onpon, Wik 6TT
should contact if there is any guery.

JEFFCOTE DONNISON LLP, 5TH FLOCR, 1 LUMLEY STREET,

Tel Tel: 020 73%9% 3100
Fax: 020 7408 2435

DX number DX exchange

When you have completed and signed the form please send it to the
Registrar of Companies at:
Companies House, Crown Way, Cardiff, CF4 3UZ DX 33050 Cardiff

for companies registered in England and Wales
¥_DOSRM. P

101 27 or
COMPANIES HOUSE 26/01/2007 Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh

e ———




Company Secretary  (See nofes 7-5)

Company name

MUMMERY + SCHNELLE LIMITED

Name * Style / Title

* Honours etc

* Voluntary details. Forename(s)

Surname

JD SECRETARIAT LIMITED

Previous forename(s)

Previous surmame(s)

Address

1 LUMLEY STREET, MAYFAIR

Usual residential address

For a corporation, give

the registered or principal Post town | LONDON 1
office address.
County / Region Postcode | WiK 6TT
Country
as segretary of the company named on page 1
Consent signature " Pate 25/6//@?—-
Directors (see notes 1-5) SAPANT
Flease fist directors in alphabetical order
Name * Style ! Title * Honours etc
Forename(s)
Surname | LUMLEY MANAGEMENT LIMITED

Previous forename(s)

Previous surname(s)

Address 1 LUMLEY STREET, MAYFAIR J
Usual residential address
For a corporation, give
the registered or principal Post town | LONDCN
office address.
County / Region Postcode | W1K 6TT
Country
Day Month Year
Date of Birth I i L Nationality
Business occupation
Other directorships | None

| conseryﬁ@qt as director of the company named on page 1

Consent

77 1 7 FOR AND ON BEHALF OF

BLUEPRINT

signature |

77 WEY MANAGEMENTDAte ,Zf;é//é;'
MRECTOR TO THE COMPANY

2T Gy~

Page 2




Directors (continued) (see notes 1-5)

Name

* Voluntary details.

Previous

Previous surname(s)

Address

Usual residential address
For a corporation, give

the registered or principal
office address.

* Style / Title

Forename(s)

Surname f

* Honours eic

forename(s)

Post town

County / Region Postcode
Country
Day Month Year
Date of Birth | g 0 Nationality

Business occupation

Other d

Consent

This section must be signed
by Either

an agent on behalf of all
subscribers

Or the subscribers

(i.e. those who signed
as members on the
memorandum of
association).

IBLUEPRINT!

irectorships

| consent o act as director of the company named on page 1

signature Date

Signed Date
Signed J

T e
Signed Date
e FORARD gn:sgatbw OF

i WML EY MANAGEMENT LTD

Signed | : ;;c-k_ffe_:'s‘q;;- 0 THE Cpﬂl@ﬁr\l

Signed Date
Signed Date
Sighed Date

e
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The Companies Act 1985/89 I

Company Limited by Shares

MEMORANDUM OF ASSOCIATION

of MUMMERY + SCHNELLE LIMITED

1. The Company's name is Mummery + Schnelle Limited

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

3. The Company's objects are: -

(A)

(B)

(C)

(D}

(i) To carry on business as a general commercial company and, in
conjunction with each other or as separate and distinct
undertakings, carry on all or any of the businesses of founders and
curators of art galleries and exhibitors of fine art; to carry on
business as antique and art dealers and experts generally to buy,
sell, renovate, value and deal in all kinds of works of art including
sculptures, painting, engravings, photographs, prints, pictures,
etchings, sketches, models, bronzes, furniture, draperies, coins,
books, stamps, vases, trinkets and jewellery, antiques and articles of
a similar description of every kind, and to own, establish, maintain,
manage, promote and contribute to exhibitions, art galleries,
collections and agencies in connection with such articles; and
generally as design and commercial artists, technical and general
ilustrators and designers, advertising agents, consultants and
contractors, lay-out specialists, inventors, designers, printers and
dealers of publicity and advertising media of every description.

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 in
connection with or ancillary to any of the above businesses or the general
business of the Company, or further any of its objects.

To purchase, take on lease or in exchange, hire or otherwise acquire and
hold for any estate or interest any lands, 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 for such consideration and on such terms as may be considered
expedient.

To erect, construct, lay down, enlarge, alter and maintain any roads,
railways, tramways, sidings, bridges, reservoirs, shops, stores, factories,
buildings, works, 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.

LDOSSMJGe
COMPANIES HOUSE 26/01/2007
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(E)

{F)

(G)

{)

(J)

(Ki

L)

To borrow or raise or secure the payment of money for the purpose of or in
connection with the Company's business, and for the purposes of or in
connection with the borrowing or raising of money by the Company to
become a member of any building society.

To mortgage and charge the undertaking and all or any of the real and
personal property and assets, present or future, and all or any of the
uncalled capital for the time being of the Company, and to issue at par or at
a premium or discount, and far such consideration and with and subject to
such rights, powers, privileges and conditions as may be thought fit,
debentures or debenture stock, either permanent or redeemable or
repayable, and collaterally or further to secure any securities of the
Company by a trust deed or other assurance.

To issue and deposit any securities which the Company has power to issue
by way of mortgage to secure any sum less than the nominal amount of
which securities, and aiso by way of security for the performance of any
contracts or any obligations of the Company or of its customers or other
persons or corporations having dealings with the Company, or in whose
businesses or undertakings the Company is interested, whether directly or
indirectly.

To receive money on deposit or loan upon such terms as the Company may
approve, and to guarantee the obligations and contracts of any person or
corporation.

To make advances to customers and others with or without security, and
upon such terms as the Company may approve and generally to act as
bankers for any person or corporation.

To grant pensions, allowances, gratuities and bonuses to officers, ex-
officers, employees or ex-employees of the Company or its predecessors in
business or the dependants or connections of such persons, to establish
and maintain or concur in establishing and maintaining trusts, funds or
schemes {(whether contributory or non-contributory) with a view to
providing pensions or other benefits for any such persons as aforesaid, their
dependants or connections, and to support or subscribe to any charitable
funds or institutions, the support of which may, in the opinion of the
Directors, be calculated directly or indirectly to benefit the Company or its
employees, and to institute or maintain any club or other establishment or
profit sharing scheme calculated to advance the interests of the Company
or its officers or employees.

To draw, make, accept, endorse, negotiate, discount and execute
promissory notes, bills of exchange and other negotiable instruments.

To invest and deal with the moneys of the Company not immediately
required for the purposes of its business in or upon such investments or
securities and in such manner as may from time to time be determined.




(M)

(N)

(O}

{P}

(Q}

{R)

To pay for any property or rights acquired by the Company, either in cash
or fully or partly paid-up shares, with or without preferred or deferred or
special rights or restrictions 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 Cornpany may determine,

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 of any company or corporation, with or
without deferred or preferred or special rights or restrictions in respect of
dividend, repayment of capital, voting or otherwise, or in debentures or
mortgage debentures or debenture stock, 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 any partnership or joint-purse arrangement or arrangement for
sharing profits, union of interests or co-operation with any company, firm or
person carrying on or proposing to carry on any business within the objects
of this Company, and to acquire and hold, sell, deal with or dispose of
shares, stock or securities of any such company, and to guarantee the
contracts or liabilities of, or the payment of the dividends, interest or capital
of any shares, stock or securities of and to subsidise or otherwise assist
any such company.

Tao establish or promote or concur in establishing or promoting any other
company whose objects shall include the acguisition and taking over of all
or any of the assets and liabilities of this Company or the promotion of
which shall be in any manner calculated to advance directly or indirectly the
obhjects or interests of this Company and to acquire and hold or dispose of
shares, siock or securities of and guarantee the payment of the dividends,
interest or capital of any shares, stock or securities issued by or any other
obligations of any such company.

To purchase or otherwise acquire and undertake all or any part of the
business, property, assets, liabilities and transactions of any person, firm or
company carrying on any business which this Company is authorised to
carry on.

To sell, improve, manage, develop, turn to account, exchange, let on rent,
royalty, share of profits or otherwise, grant licences, 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.




T

{S) To amalgamate with any other company whose objects are to include
objects similar to those of this Company, whether by sale or purchase (for
fully or partly paid-up shares or otherwise) of the undertaking, subject to
the liabilities of this or any such other company as aforesaid with or without
winding up, or by sale or purchase {for fuily or partly paid-up shares or
otherwise) of ali or a contrelling interest in the shares or stock of this or any
such company as aforesaid, or by partnership, or any arrangement of the
nature of partnership, or in any other manner.

{T) To distribute among the members in specie any property of the Company,
or any proceeds of sale or disposal of any property of the Company, but
that so no distribution amounting to a reduction of capital be made except
with the sanction {if any} for the time being required by law.

{U} To do all or any of the above things in any part of the world, and either as
principals, agents, trustees, contractors or otherwise, and either alone or in
conjunction with others, and either by or through agents, trustees, sub-
contractors or otherwise,

{V} To do all such things as are incidental or conducive to the above objects or
any of them.

And it is hereby declared that in the construction of this clause the word "company"
except where used in reference to the Company shall be deemed to include any person or
partnership or other body of persons, whether incorporated or not incorporated, and
whether domiciled in Great Britain or elsewhere, and that the obijects specified in the
different paragraphs of this clause shall, except where otherwise expressed therein, be in
no way limited by reference to any other paragraph or the name of the Company, but may
be carried out in as full and ample a manner and shall be construed in as wide a sense as
if each of the said paragraphs defined the objects of a separate, distinct and independent
company.

4, The liability of the members is limited.

5. The Company's share capital is £100,000 divided into 100,000 Ordinary Shares of
£1.00 each.

The shares in the ariginal or any increased capital may be divided into several classes, and
there may be attached thereto respectively any preferential, deferred or other special
rights, privileges, conditions or restrictions as to dividend, capital, voting or otherwise.




WE, the subscribers to this Memorandum of Association, wish to be formed intc 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.

JD Secretariat Limited
1 Lumley Street
Mayfair

Londen

WIK 67T

Lumley Management Limited
1 Lumley Street

Mayfair

London

WIK 81T

Dated the 25th day of January 2007
Witness to the above Signatures:

Maria Hadfield

16 Waddington Close
Enfield

Middlesex

EN1 1NB

Business Occupation: Tax Advisor

NE
© FOR AND ON BEHALF OF

LUMLEY MANAGEMENT LTD.
RECTOR 10 THE COMPANY

= P




The Companies Act 1985/89

Company Limited by Shares

ARTICLES OF ASSOCIATION

of MUMMERY + SCHNELLE LIMITED

PRELIMINARY

1. (a)

(b)
(c]
SHARES
2. (a)

Subject as hereinafter provided, the regulations contained in Table A of the
Companies {Tables A to F} (Amendment} Regulations 1985 (hereinafter
referred to as “Table A'), and made pursuant to the provisions of the
Companies Act 1985/89 (hereinafter referred to as ~The Act') shall apply to
the Company.

Regulations 24, 35, 40, 73, 74, 75 and 77 to 81 inclusive of Table A shall
not apply to the Company.

The expressions "relevant securities” and "equity securities”, wheresoever
appearing herein, shail bear the meanings ascribed to them by the Act.

Subject 1o the provisions of Table A and to the following provisions of these
Articles, the Directors shall have authority to exercise any power of the
Company to offer, allot or otherwise dispose of any shares in the Company,
or any relevant securities, to such persons, at such times and generally on
such terms and conditions as they think proper provided that {insofar as the
Company in General Meeting shall not have varied, renewed or revoked the
said authority):

{i) The Directors shall not be authorised to make any offer or allotment
of the shares of the Company, or grant any right to subscribe for, or
to convert any securities into, shares in the Company if such
allotment, or an allotment in pursuance of such offer or right, would
or might result in the aggregate of the shares or stock in issue
exceeding, in nominal value, the amount of the Authorised Share
Capital of the Company for the time being, and such limitation shall
determine the maximum amount of the relevant securities which at
any time remain to be allotted by the Directors hereunder.

{ii) The period within which the said authority to allot relevant securities
may be exercised shall be limited to five years, commencing upon
the date of the incorporation of the Company.




{b) Any offer or agreement in respect of relevant securities, which is made prior
to the expiration of such authority and in all other respects within the terms
of such authority, shall be authorised to be made, notwithstanding that
such offer or agreement would or might require relevant securities to be
allotted after the expiration of such authority and, accordingly, the Directors
may at any time allot any relevant securities in pursuance of such offer or
agreement.

(c) The authority conferred upon the Directors to allot relevant securities may
at any time, by Ordinary Resolution of the Company in General Meeting, be
revoked, varied or renewed {whether or not it has been previously renewed
hereunder} for a further period not exceeding five vears.

Section 89(1) and Section 90(1) to {8} of the Act shall not apply to any allatment of
equity securities by the Company. The shares comprised in the initial allotment by
the Company shall be at the disposal of the Directors as they think proper but
thereafter, unless otherwise determined by Special Resolution of the Company in
General Meeting, any relevant securities shall, before they are allotted on any terms
to any person, be first offered on the same or more favourable terms to each person
whao holds shares in the Company in the proportion which is, as nearly as
practicable equal to the proportion in nominal value held by him of the aggregate of
such shares in issue. Such offer shall be made by notice in writing specifying the
number of shares offered and the period, being not less than twenty one days,
within which the offer, if not accepted, will be deemed to have been declined. After
the expiration of such period, or on receipt of notice of the acceptance or refusal of
every offer so made, the Directors may, subject to these Articles, dispose of such
securities as have not been taken up in such manner, as they think proper. The
Directors may, in like manner, dispose of any such securities as aforesaid, which by
reason of the proportion borne by them to the number of persons entitled to such
offer as aforesaid or by reason of any other difficulty in apportioning the same,
cannot in the opinion of the Directors be conveniently offered in the manner
hereinbefore provided.

(a) No share shall be issued at a discount.
(b) The Company shall not have the power to issue share warrants to bearer.
{c} Any invitation to the public to subscribe for any shares or debentures of the

Company is prohibited.
Subject to the provisions of Part V of the Act-

{a) The Company may purchase any of its own shares, provided that the terms
of any contract under which the Company will or may become entitled or
obliged to purchase its own shares shall be authorised by Special Resolution
of the Company in General Meeting before the Company enters into the
contract.




LIEN

(b}

The Company shall be authorised, in respect of the redemption or purchase
of any of its own shares, to give such financial assistance, or to make such
payments out of capital as may be permissible in accordance with the Act,
provided that any such assistance or payment shall first be approved by
Special Resolution of the Company in General Meeting.

In regulation 8 of Table A, the words "({not being a fuily paid share}” shall be
omitted. The Company shall have a first and paramount lien on all shares standing
registered in the name of any person (whether he be the sole registered holder
thereof or one of two or more joint holders) for all moneys presently payable by him
or his estate to the Company.

TRANSFER OF SHARES

7.

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

PRE-EMPTION RIGHTS ON TRANSFER OF SHARES

8.

Except in the case of a transfer made pursuant to the terms of a Shareholders
Agreement, the right to transfer or otherwise dispose of a share or any interest in
or arising from a share shall be subject to the following restrictions and
provisions, namely:

(a)

Before transferring or disposing of any share or any interest in or arising
from any share or any rights attaching to any share, the person proposing
to transfer or dispose of the same (a "Proposing Transferor”) shall give a
notice in writing (a "Transfer Notice™) to the Company specifying the
shares, interest and/or rights of which the Proposing Transferor wishes to
dispose. Notwithstanding that a Transfer Notice specifies that the
Proposing Transferor wishes to dispose only of an interest in or arising
from, and/or any right(s} attaching to, such shares the Transfer Notice
shall {regardless of any provisions in the Transfer Notice to the contrary)
unconditionally constitute the Company the agent of the Proposing
Transferor for the sale of all the legal title to, beneficial ownership of and
all interests and rights attaching to the shares referred to in the Transfer
Notice (the "Sale Shares"} at the Sale Price in accordance with the
provisions of this Article. Except in the case of any Transfer Notice which
a Member is bound to give or is deemed to have given pursuant to these
Articles {a "Mandatory Transfer Notice"}, a Transfer Notice may include a
condition {a "Total Transfer Condition") that if all the Sale Shares are not
sold to Members and/or such other persons as are referred to in Article
{d), then none shall be so sold. If a Total Transfer Condition is included
then any offer of Sale Shares shall be made subject to Article (th). Shares
of different classes may not be included in the same Transfer Notice
{other than a Mandatory Transfer Notice).




{b}

(c)

Except in the case of a Mandatory Transfer Notice, the Transfer Notice
may state, in addition to details of the Sale Shares:

(i) the name or names of a person or persons {"Proposing Transferee")
to whom the Sale Shares (or an interest or right or arising from the
Sale Shares) are proposed to be transferred if the Sale Shares are
not acquired by Purchasers; and

{ii} the entire consideration per share for which any such transfer or
transfers will be made (and, if any of the said consideration is not a
cash price expressed in pounds steriing a cash price per share
which is 50 expressed and which is reasonably commensurate with
the entire consideration};

and in such event, subject to the Directors being satisfied {and to that end
being provided with such evidence as they may reasonably require) that
the price is a bona fide price (not inflated for particular reasons} agreed
between the Proposing Transferor and the Proposing Transferee at arms
length and in good faith, such price shall be the Sale Price.

In the case of a Mandatory Transfer Notice or a Transfer Notice which
does not state the further details referred to in Article O or in any case
which does not fall within Article O:

{i) if not more than 15 days after the date on which the Transfer
Notice was given or was deemed to be given, the Proposing
Transferor and the Directors have agreed a price per share as
representing the fair value of the Sale Shares or as being
acceptable to the Proposing Transferor, then such price shall be the
Sale Price {subject to the deduction of any net dividend or other
distribution declared or made after such agreement and prior to the
said date);

{if) otherwise, upon the expiry of 15 days after the date on which the
Transfer Notice was given (or the date on which the Company
became aware that the same had been deemed or had become
required to be given} the Directors shall request the Auditors to
determine and report the sum per Ordinary Share considered by
them to be the fair value of the Sale Shares. The sum per share so
determined and reported shall be the Sale Price. The Auditors shall
act at the cost and expense of the Company as experts and not as
arbitrators and their determination shall {(in the absence of manifest
error} be final. For the purposes of these Articles, the fair value of
Sale Shares shall be their market value as between a willing buyer
and a willing seller (but disregarding any discount that might attach
to such shares if they constitute a minority interest or any premium
that might attach to such shares if they constitute a majority
interest and any transfer restrictions which apply to such shares
pursuant to these Articles).




{e}

{h)

Subject to Article {e) Sale Shares shall be offered in writing by the
Company to all Members {other than the Proposing Transferor and any
permitted transferee of the Proposing Transferor under Article Error!
Reference source not found.} and next (if and insofar as not accepted
following such further offer) to such person or persons (if any) as the
Directors think fit. Each such offer shall be made within 14 days after the
last date for acceptances in respect of the preceding offer, as specified in
Article {e).

The Company shall not be required to, and shall not, offer any Sale Shares
fo any person who remains a Member but who has been deemed to have
given a Mandatory Transfer Notice on or prior to the date on which any
such offer as is referred to in Article (d} is made.

Any such offer as is required to be made by the Company pursuant to
Article {d) shall state that the offer must be accepted within 14 days or in
default will lapse. Following any such offer, if acceptances are received in
respect of an aggregate number of shares in excess of that offered, the
number of Sale Shares shall be allocated amongst those who have
accepted the same in proportion to the number of shares held by each
acceptor {(or in the case of any such offer made to persons who are not
already Members on such basis as the Directors shall determine) provided
that no acceptor shall be obliged to acquire more Sale Shares than the
number for which he has applied and so that the provisions of this Article
shall continue to apply mutatis mutandis until all shares which any such
acceptor would but for this proviso have acquired on the proportionate
basis specified above have been allocated accordingly.

If a Transfer Notice validly contains a Total Transfer Condition then any
such offer as aforesaid shall be conditional upon such condition being
satisfied and no acceptance of an offer of Sale Shares will become
effective unless such condition is satisfied.

If pursuant to Article (d) the Company finds Members or other persens
("Purchasers”) to purchase some or {if Article (g) shall apply) all of the
Sale Shares and gives notice in writing of the same to the Proposing
Transferor he shall be bound, upon payment of the Sale Price, to transfer
such shares to the respective Purchasers. Every such notice shall state
the name and address of the Purchaser or Purchasers and the number of
the Sale Shares agreed to be purchased by him or them and the purchase
shall be completed at a place and time to be appointed by the Directors
not being less than three days nor more than ten days after the date of
such notice.

10




PROCEEDINGS AT GENERAL MEETINGS

9.

10.

{i) If a Proposing Transferor fails or refuses to transfer any Sale Shares to a
Purchaser, the Directors shall authorise some person to execute and
deliver on his behalf the necessary transfer and all other documents deeds
and other instruments necessary or proper in connection with such
transfer and the Company may receive the purchase money in trust for the
Proposing Transferor and cause the Purchaser to be registered as the |
holder of such shares. The receipt of the Company for the purchase |
money shall be a good discharge to the Purchaser (who shall not be bound
to see to its application) and after the Purchaser has been registered in
purported exercise of the powers set out in this Article (i) the validity of !
the proceedings shall not be questioned by any person. [

{i If by the procedure set out above the Company does not find Purchasers
willing to purchase some or (if Article (g} shall apply) all of the Sale
Shares, the Company shall give notice in writing of that fact to the
Proposing Transferor within 7 days after the last date for acceptances
pursuant to the preceding provisions of this Article 0. Subject to the
proviso below, the Proposing Transferor, at any time up to the expiration
of 30 days after the date of such notice shall be at liberty to transfer
those of the Sale Shares not purchased by Purchasers or all the Sale
Shares {as the case may be} to the Proposing Transferee or, where the
Transfer Notice is a Mandatory Transfer Notice or does not contain details
of a Proposing Transferee, 10 any one person on a bona fide sale at any
price not being less than the Sale Price. Provided that the Directors may
require the Proposing Transferor to provide evidence to them (to their
reasonable satisfaction) that such shares are being transferred in
pursuance of a bona fide sale to the Purchaser and for the consideration
stated in the transfer without any deduction, rebate, allowance or
indulgent terms whatsoever and, if not so satisfied, may refuse to register
the instrument of transfer,

All 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, the consideration of the accounts, halance
sheets, and the reports of the directors and auditors, the election of directors in the
place of those retiring and the appointment of, and the fixing of the remuneration
of, the auditors. In regulation 38 of Table A, immediately after the words "place of
the meeting and” there shall be inserted the words "in the case of special
business".

At the end of regulation 38 of Table A there shail be inserted the foilowing: "In
every notice of a general meeting there shall appear the statement referred to in
Section 372(3) of the Act, in relation to the right of members to appoint proxies"”.
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12.

(a) No business shail be transacted at any Meeting unless a quorum is present.
Two members entitled to attend at that Meeting, present in person, or by
proxy or (in the case of a corporation} a duly authorised representative shali
be a quorum. At the end of regulation 41 of Table A there shall be inserted
the following: "If within half an hour from the time appointed for the hoiding
of an adjourned meeting a gquorum is not present, the members present shall
be a quorum™”.

(b} In regulation 59 of Table A, the second sentence shall be omitted.

Subject to the provision of the Act, a resolution in writing signed by all the
members for the time being entitled to receive notice of and to attend and vote at
general meetings {or being corporations by their respective representatives) shall be
as valid and effective as if the same had been passed at a general meeting of the
company duly convenad and held.

APPOINTMENT AND REMOVAL OF DIRECTORS

13.

14.

15.

The first Directors will be the person or persons named in the statement delivered
to the Registrar of Companies in accordance with section 10 the Act. The
Directors may appoint a person who is willing to act to be a Director, either to fili a
vacancy or as an additionai Director.

In addition and without prejudice to the provision of Section 303 of the Act, the
Company may by Ordinary Resolution remove any Director before the expiration of
his period of office. Subject to any provisions of Table A and Section 303(2} of the
Act, the Company may by Ordinary Resolution appoint a person who is willing to be
a Director either to fill a vacancy or as an additional Director. In regulation 30 of
Table A the words "or a resolution appointing a person as a Director” shall be
omitted.

The office of a Director shall be vacated if-

{a) he ceases to be a Director by virtue of any provision of the Acts or he
becomes prohibited by law from being a Director; or

(b} he becomes bankrupt or make any arrangement or composition with his
creditors generally; or

(c) he is, or may be, suffering from mental disorder and, in relation thereto, he
is admitted to hospital for treatment or an order is made by any court
having jurisdiction in matters concerning mental health for his detention or
the appointment of a receiver, curator bonis or other person to exercise
powers with respect to his property or affairs; or

(d) he resigns his office by notice to the Company.
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PROCEEDINGS OF DIRECTORS

16. (a) if and so long as there shall be one Director only he shall be entitled to
exercise all the powers and shall carry out all the duties assigned to
Directors and the provisions of these Articles and the regulations of Table A
shall be construed accordingly.

(b In regulation 64 of Table A for the word "two" there shall be substituted
the word "one" and in the first sentence of regulation 89 of Table A for the
word "two" there shall be substituted the word "one”.

17.  An appointment or removal of an alternate Director may be effected at any time by
notice in writing to the Company given by his appointor. An alternate Director may
also be removed from his office by not less than twenty four hours' notice in
wiriting to the Company and to the appointor given by a majority of his co-Directors.
This Article shall have effect in substitution of regulation 68 of Table A which shall
not apply to the Company.

BORROWING POWERS

18. The Directors may exercise all the powers of the Company to borrow meney and to
mortgage or charge its undertaking, property and uncailed capital, or any part
thereof, and, subject to Section 80 of the Act, to issue debenture, debenture stock
and other securities whether outright or as security for any debt, liability or
obligation of the Company or of any third party.

DIRECTORS' INTERESTS

19. A Director may vote in respect of any contract or arrangement in which he, or any
person with whom he is connected, is interested and be counted in the gquorum
present at any meeting of the Directors or, if otherwise so entitled, at any General
Meeting of the Company at which any such contract or arrangement is proposed or
considered, and if he shall se vote, his vote shall be counted. This Article shall
have effect in substitution for regulations 94 to 98 inclusive of Table A, which
regulations shall not apply to the Company.

INDEMNITY

2. Subject to the provision of Section 310 of the Act, and in addition to such
indemnity as is contained in regulation 118 of Table A, every Director, Secretary or
other officer of the Company shail be entitied to be indemnified out of the assets of
the Company against all losses or liabilities incurred by him in or about the
execution and discharge of the duties of his office.

SECRETARY

21. The first Secretary or Secretaries of the Company shall be the person or persons
named as such in the statement delivered under Section 10 of the Act.
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NAMES AND ADDRESSES OF SUBSCRIBERS

JD Secretariat Limited
1 Lumley Street
Mavyfair

London

WIK 6TT

Lumley Management Limited
1 Lumley Street

FOR AND ON BEHALF OF
LUMLEY MANAGEMENT LTD.

Mayfair DRECTON 1ot
London RECTOR TO THE COMPANY
WI1K 6TT

Dated the 25th day of January 2007

Witness to the above Signatures: N N e

Maria Hadfield

16 Waddington Close
Enfield

Middlesex

EN1 1NB

Business Occupation: Tax Advisor
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