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CERTIFICATE OF INCORPORATICON
OF A PRIVATE LIMITED COMPANY

Company No. 3044684

The Registrar of Companies for England and Wales hereby certifies that
LUDGATE 104 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 11th April 1985

*N03044694H* For the Registrar of Companies

COMPANIES HOUSE

HCO07/8
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" Statutory Declaratizn of compliance

COMPANIES FORM No, 12

with requirements on application
for registration of a company

Pursuant to section 12(3) of the Companies Act 1385

To the Regisirar of Gompanles For official use  For official use
IR

Name of company ot e

* LUDGATE 104 LIMITED

|, _PAVID ANDREW WALTER

of 18 BRATHWAY ROAD, LONDON SW18 4BB

do solemnly and sincerely declare that | am a [Soliciter engaged in the formation of the companylt
Iperson named as direclor or secretary of the company In the statement delivered to the registrar
under section 1{2)] Tand that all the requrements of the above Act In respect of the registration of the
above company and of mallers precedent and incidental to 1t have been compfied with.

And | make this solemn declaration conscientiousty belleving ti:2 same o be rue and by virtue of the
provisions of the Statutory Declarations Act 1835

Declared at ___7 PILGRIM STREET Declarant to sign below
LONDON EC4V 6DR

the 2 dayof MARCH \/\f/
One lhous:@ﬁme hundred and _NINETY FIVE

betaore me [« = (Hanc cirme)
rr

A f
+the-Reaeg-er Solicitor having the powers conferred on a
Commissioner for Oaths.

Presentor’s name address and
raference (if any):

Hobson Audley

7 Pilgrim Street
LONDCN EC4V 6DR
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DX 401 TLondon
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Package: ‘Laserform' *

by Laserform International Ltd.
Companies House Approval No: CHA 116

Statement of first directors and
secretary andintended situation

This form should be completed In Black. o‘ l'egistel'ed Ofﬁce
|CN| For official use D
Company name (i full) LUDGATE 104 LIMITED

Registered office of the company on
incorporation. nG| 7 PILGRIM STREET i

Past town LONDON "

County/Region J

Postcoda  EC4V 6DR |

If the memorandurn is delivered by an

agent for the subscribers of the
memorandum mark X' in the box |:I
opposite and give the agent's name

and address.

[ral ' y

Posl lown I

County/Region i

Postcode { ¢

ll

EONPANIES HOUSE 85784785
Number of continuation sheets attached

To whom should Companies House
direct any anquiries ahout the Hobson Audley :
niormation shown in this form? '

7 Pilgrim Street

LONDON Posicede  EC4V 6DR

Telephone 071-248 2299 Extension 146
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Company Secretary
Name *Styla/Tltle
Forenames
Surname

*Honowrs ete
Previous forenames
Previous surname
Address
U.suai residentlal address must be
given.

In the case of a corporation, give the
registered or principat office address,

Consent signature

Birectors
Flease list directars In aiphabetfeal order,
Name *Style/Title
Forenames
Sumame
*Honowrs etc
Previous forenames
Frevious swname
Address

Usual residential address must be
given.

I the case of a corporation, give the
registered or principal office address.

Date of birth
Businass occupation

Other directorships

* Voluntary details

Page 2 Consent signature

cs| MR )

ANTHONY RICHARD FRANCIS -

GORDON

N/A

H/A

N/A

AD{ 212 SEVERNAKE CLOSE

CORNMILL QUAY

Post town LONDON

County/Reglon

Postcode El4 9WE [ Country UK

| consent to acl as secretery of the company named on page 1

Signed \Bﬁh&‘v—f&\%’u\w Date ’5[’0’-’»qu

Ch| R

MAXWELL CHARLES

AUDLEY

N/A

N/A

N/A

AD] THE BURY

BURY GREEN

Post town LITTLE HADHAM

County/Region HERTFORDSHIRE

Posicade SG11 2uE | Comtry wk

|00]2 17 |o i4 |5 f4 i Nationality |NA| BRITISH

0C| SOLICITOR

OD| LUDGATE SECRETARIAL SERVICES LIMITED

AUDLEY INVESTMENTS LIMITED

I consent to act as director of the company named on page t

Signed ﬁ-{% / Date 3![03/"u"
\
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Cdmpany Secretary

Name ’ *Style/Title
+ Forenames
Surname
*Honours etc
Previous forenames
Pravious surname
Address
U;ual residential address must be
given.

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

Consent signature
Directors
Please fist directors io alphabetical order:
Namae *Styla/Title
Forenames
Surname
"Honowrs ete
Frevious forenames
Previous surnama
Address

Usual residentlal address must be
given.

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

Date of birth
Businass occupation

Other drectorships

* Voiuntary details

Page 2 Consent signature

cs| MR

DAVID ANDREW

WALTER

N/Aa

N/A

N/A

Ap| 18 BRATHWAY ROAD

Post town LONDCN

County/Regiun

Postcode SW18 4BB [ Country UK

I consent 1o acl as secretary of the company named on page 1

Signed \/\'\/ V\M Dale 3!!03!‘?5-

CD| MR

DAVID AMNDREW

WALTER

H/A

N/A

N/A

AD| 18 BRATHWAY ROAD

Post tovm LONDON

Counly/Region

Posicode  SW1g 4BB i Couwmry wx

|Dolz L5 lo 15 |s |4 I Nationality |MA| BRITISH

QQC| SOLICITOR

OD| LUDGA'TE SECRETARTAI, SEPVICES LIMITED

| consent to act as di-ector of the coppany named on page 1

sea{pon /A

pate  3i[o? faT
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. Directors (continued)

Namo ’ *Styla/Tille

Co Forenames
Surname
"Honours etc
Previous forenames
Previous surname
Address
Usval residential address must be
given.

In the case of a carporation, give the
registered or principal office address.

Date of birth
Business occupation

Other drectorships

* Voluntary details

Consent signature

Delete if the form
is signed by the
subscribers.

Delele if tha form
Is signed by an
agent cn behalf of
il tha subsedbers,

All the subszribars
must siga efther
parsanally orby a
person of persons
autherlsed 10 5ign
fee them.

Page 3

[co| m

ANTHONY RICHARD FRANCIS

GORDON

N/A

N/A

N/A

I An| 19 SEVERNAKE CLOSE

CORNMILL QUAY

Post town  LONDOR

Counly/Reglon I
Postcode El4 9WE || Country UK |
IDOI 3,2 |° x |5 |5 I Nationality |NA| BRITISH |

Ioc| SOLICITOR

[on]

I consent lo act as dreclor of the company named on page 1

Signed @'-'\J«"““?\’i\-%fc)\”\ Date 73\ }03 }qg
Signature of agent on behall of all subscribers  Date

Signad U\"'\X\""‘“‘[\{\%V'J\" Date 3} |3y )Qg'

e )
Signed w v\ /\A. Date '31’05 IQS‘
Ty

Signed Date

Signed Date

Signed Date

Signed D;te
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Notes

1 Show for an individual the full
forenames NOT INITIALS

and surmame together with any
previous farenames or surname(s).

If the director or secretary Is a
corporation or Scottish firm - show
the corporate or firm name on the
surname fine,

Give previous forenames or surname
except that:

+ for a married woman, the name
by which she was known before
marriage need not be given,

» names not used since the age
of 18 or for at least 20 years
need not be given.

In the case of a peer, or an Individudl
usually known by a Britlsh tile, you
may state the title instead of or in
additiontotheforenamesandsurname
and you need not give the name by
which that person was known before
hae or she adopted the ftitle or
sticceeded to it

Address:
Giva the usual reslidentlal address.
Inthe case ofacorporation orScottish

firm give the registered or principal
office.

2

Directors known by another
description:

A director Includes any person who
occuples that positlon even if called
by a different name, for example,
govemnor, member of council. it also
Includes a shadow directar.

Directors details:

Show for each Individual director
theirdate ofbirth, businessoccupation
and hatlonality.

The date of birth must be given for
every Individual director.

QOther directorships:

Give the nama of every company of
which the individual concerned Is a
director or has been a director at any
time In the past § years. You may
exclude a company which either is
oratalltimes duringthe pastSyears
when the person was d director was

* dormant,

+ a parent company which wholly
ovmed the company making the
return,

« awhclly owned subsidiary of the
company making the retum,

- anotherwholly owned subsldiary
of the same paren! company.

if there Is insufliclent space on the
form for other directorships you may
use a scparate sheet of paper.

Use photocoples of page 2 to provide
detailsof joint secretaries oradditional
diractors and include the company's
name and fiumber.

The addressforcompantes registered
in England and Wales Is:-

The Registrar of Companies
Companies House

Crown Way

Cardiff

CF43UZ

or, for companies reglstered in
Scotland:-

The Registrar of Companies
Companles House

100-102 George Street
Edinburgh

EH23DJ
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Company No:

THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

MEMORANDUM AND ARTICLES
OF
ASSOCIATION
OF

LUDGATE 104 LIMITED

HOBSON AUDLEY
7 Pilgrim Street
London EC4V 6DR.
Tel: 071 248 2299

[HA 15579]
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Company No:
THE COMPANIES ACTS 1985 AT 1989 _ . .
~ AP 1985
f;-:.!?l -
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
of
LUDGATE 104 LIMITED

1.  The Company’s name is LUDGATE 104 LIMITED

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

3.  The Company’s objects are:-

(1) To carry on business as a general commercial company; to carry on the
businesses of manufacturers, exporters, imporlers, agents, brokers, general
merchants and dealers in goods, commodities and raw materials of every
description both wholesale and retail; to carry on the business of carriers,
shipping and forwarding agents, warehousemen, storage and store-keepers
and also the business of the provision of services of all or any description.

(2) To carry on the business of a holding, management and investment company

and to develop, improve, hold as an investment and undertake the
management of any property of whatsoever nature, or any interest therein as
owners, trustees, agents, or otherwise and generally to acquire, deal in, hold,
dispose of or furn to account any buildings, estates, lands, plant and
equipment, commodities, options, shares, stocks, debentures, bonds, loans,
annuities and investments and securities of any descriplion, businesses,
policies of insarance, patents and licences and other such property or rights for
or on behalf of any company, whether subsidiary or not; to provide company
secretarial accounting, and general office services and to act as manufacturers
and brokers of and agenis for and distributors of goods and services of all
kinds, to iender for and to place contracts and investments on behalf of any
person, firm or company, to co-ordinate and administer the policies and
trading activities of any companies with which the company may be
associated, and generally to act as factors, financiers, concessionaires,
capitelists and underwriters and to guarantee and secure the payment of
money or performance or fulfilment of contracts and obligations by any
company, firm or person aid to advance money and lend assets of any

260915
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@)

4)

(5)

(©)

@

(8)

()

(10)

(1)

. description, with or without security, and on such terms and in such manner as

may from time to lime seem expedient.

To carry out such operations and to manufacture or deal with such goods and
to purchase or otherwise acquire, take options over, construct, lease, hold,
manage, maintain, alter, develop, exchange or deal with such property, rights
or privileges (including the whole or part of the business, property or liabilities
of any other person or company) as may seem to the Board of Directors
directly or indirectly to advance the interests of the Company.

To carry on any other trade or business whatsoever which in the opinion of the
Board of Directors can be advantageously carried on by the Company or is
calculated directly or indirectly to enhance the value of or render profitable
any of the property or rights of the Company.

To enter into such commercial or other transactions in connection with any
trade or business of the Company as may seem desirable to the Board of
Directors for the purpose of the Company’s affairs.

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, trade marks, patents, patent rights, licences, secret processes,
machinery, plant, stock-in-trade, and any real or personal property of any kind
necessary or convenient for purposes of or in connection with the Company’s
businesses or any of them or any branch or department thereof.

To erect, construct, lay down, enlarge, alter and maintain any 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.

To acquire by purchase, subscription, contract, concession, exchange, tender or
otherwise howsoever shares, stock, debentures, debenture stock, loan stock,
bonds, notes, obligations and securities of all kinds and descriptions issued or
guaranteed by any company, corporation, firm or person constiluted or
carrying on business of any kind or description in any part of the world and
any other real or personal property of any kind or description whatsoever.

To co-ordinate, finance and manage all or any part of the operations of any
company-.

To enter (whether gratuitously or otherwise) into guarantees or indemnities of
all kinds.

To borrow money and raise money and secure Or discharge any debt or
obligations of or binding on the Company in such manner as may be thought
fit and in particular by mortgages of or charges upon the undertaking and all
or any of the real or heritable and personal or moveable property (present and
future) and the uncalled capital for the time being of the Company or by the

-2-




(12)

(13)

(14)

(15)

(16)

(17)

(18)

.

. creation and issue of debentures, debenture stock or other obligations or

securities of any description.

To guarantee support and/or secure either with or without consideration the
payment of any debentures, debenture stock, bonds, mortgages, charges,
obligations, interest, dividends, securities, monies or shares or the performance
of contracts or engagements of any other company or person and in particular
(but without prejudice to the generality of the foregoing) of any company
which is, for the time being, the Company’s holding company or its subsidiary
or another subsidiary of the Company’s holding company or otherwise
associated with the Company in business and to give indemnities and
guarantees of all kinds and by way of security as aforesaid either with or
without consideration to mortgage and charge the undertaking and all or any
of the real and personal property and assets present or future, to secure any
securities of the Company by a Trust Deed or other assurance and to enter into
partnership or any joint purse arrangement with any person, persons, firm or
company.

To make loans or advances or extend credit to any person, firm or company
with or without security and upon such terms as the Board of Directors may
approve and to guarantee the dividends, interest and capital of the shares,
stocks or securities of any company of or in which the Company is a member
or is otherwise interested.

To receive money on deposit or loan upon such terms as the Board of Directors
may approve and generaily to act as bankers for customers and others.

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

To take part in the formation, management, supervision or control of the
business or operation of any company or undertaking and for that purpose to
appoint and remunerate any directors, accountants or experts or agents.

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

To establish or promote or concur in establishing or promoting any other
company whose objects shall include the acquisition or taking over of all or
any of the assets or Habilities of the Company or the promotion of which shall
in the opinion of the Board of Directors be in any manner calculated to advance
directly or indirectly the objects or interests of the Company and to acquire,
hold, or dispose of shares, stocks, or securities issued by or any other
obligations of any such company.

-3-
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“ .

(19). To draw, make, accept, endorse, negoliate, discount and execute promissory
notes, bills of exchange, and other negotiable or transferable instruments.

(20) To invest and deal with the monies of the Company not immediately required
for the purposes of the business of the Company in or upon any investments
and any manner whatsoever.

(21) 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
Board of Directors may determine.

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

(23) To act as agents, brokers or trustees, and to enter into such arrangements
(whether by way of amalgamation, partnership, profit sharing, union of
interests, co-operation, joint venture or otherwijse) with olher persons or
companies as may seem to the Board of Directors to advance the interests of
the Company and to vest any property of the Company in any person or
company on behalf of the Company and with or without any declaration of
trust in favour of the Company.

(24) To apply for, promote and obtain any Act of Parliament, Charter, privilege,
concession, licence or authorisation of any government, state or municipality,
or any other department or authority, or enter into arrangements with any
such body, for enabling the Company to carry any of its objects into effect or
for extending any of the powers of the Company or for effecting any
modification of the constitution of the Company or for any other purpose
which may seem to the Board of Directors to be expedient, and to oppose any
proceedings or applications which may seem calculated directly or indirectly
to prejudice the interzsts of the Company.

(25) To amalgamate with or enier into any partnership or arrangement for sharing
profits, union of interests, reciprocal concession or co-operation with any
company, firm or person carrying on or proposing to carry on any business
within the objects of the Company or which is capable of being carried on so as
directly or indirectly to benefit the Company, and to acquire and hold, sell,
deal with or dispose of any shares, stock or securities of or other interests in

-4-
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(26)

27)

(28)

(29)

(20)

(1)

(32)

33)

.

. any such company, :nd to guarantee the contracts or liabilities of, subsidise or

otherwise assist, any such company.

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

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 Board of Directors may think fit.

To pay or to provide or to make such arrangements for providing such
gratuities, pensions, benefits, share option and acquisition schemes, loans and
other matters and to establish, support, subsidise and subscribe to any
institutions, associations, clubs, schemes, funds or trusts {(whether to or for the
benefit of present or past directors or employees of the Company or its
predecessors in business or of any company which is a subsidiary company of
the Company or is allied to or associated with the Company or with any such
subsidiary company or to or for or for the benefit of persons who are or were
related to or connected with or dependants of any such directors or employees)
as may seem to the Board of Directors directly or indirectly to advance the
interests of the Company.

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

To contribute to or support any public, general, political, charitable, benevolent
or useful object which it may seem to the Board of Directors to be in the
interests of the Company or its members to contribute to or support.

To distribute among the members in specie any property or assets of the
Company-

To pay or agree to pay all or any of the promotion, formation and registration
expenses of the Company.

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.
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N

{34). To do all such other things as may be considered by the Board of Directors of
the Company to further the interests of the Company or to be incidenial or
conducive to the attainment of the above objects or any of them.

1t is hereby declared that (a) the cbjects set forth in each sub-Clause of this Clause
shall not be restrictively construed but the widest interpretation shall be given
thereto and (b) the objects of the Company as specified in each of the foregoing
paragraphs of this Clause shall be separate and distinct objects of the Company and
shall not be in any way limited by reference to any other paragraphs or the order in
which the same occur and (¢) the word "company"” in this Clause, except where used
in reference to the Company, shall be deemed to include any partnership or other
body of persons, whether corporate or unincorporate, and whether domiciled in the
United Kingdom or elsewhere.

4.  The liability of the members is limited.

5.  The Company’s share capital is £1,000 divided into shares of £1 each.
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WE, .the subscribers to this 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 respeclive names.

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

David Andrew Walter 1

18 Brathway Road \N\j M

London SW18 4BB

Anthony Richard Francis Gorden 1

19 Severnake Close

Cornmill Quay

London E14 SWE

Dated 2  March 1995 Total shares taken 2

Witness to the above signatures.

Anne Margret Hodge

8 Spencer Avenue

West Cheshunt GM ; & G %
Hertfordshire EN7 6RR

Secretary

[HA 15479]
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THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

LUDGATE 104 LIMITED

1. The regulations contained in Table A in the Schedule to the Companies

(Tables A to F) Regulations 1985 ("Table A") shall apply to the Company save insofar
as they are excluded or varied hereby.

2. The regulations of Table A numbered 8, 24, 50, 64 to 69, 73 to 81, and 94 to 98
shall not apply to the Company, and in lieu thereof and in addition to the remaining
regulations of Table A (as may be hereby varied), the following shall be the
regulations of the Company

PRIVATE COMPANY

3. The Company is a private company within the meaning of the Companies
Act 1985 ("the Act™)

SHARES

4. All unissued shares (whether forming part of the original or any increased
capital) shall, before issue, be offered on identical terms to all the members in
proportion as nearly as circumstances permit (fractions being disregarded) to the
amount of the existing issued shares of which they are the holders. Any such offer
shall be made by notice specifying the number and class of shares and the price at
which the same are offered and limiting the time (being not less than twenty-eight
days unless the member to whom the offer is to be made otherwise agrees) within
which the offer, if not accepted, shall be deemed to be declined. Subject as aforesaid
and to the provisions of Section 80 of the Act, the shares of the Company, whether

-1-
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forming part of the original capital of the Company or subsequently created, shali be
under the control of the Directors, who may allot, issue or grant options over or
otherwise dispose of such shares and may determine the rights to be attached
thereto and the terms upon which they be allotted or issued. In accordance with
Section 91 of the Act, sub-section (1} of Section 89 and sub-sections (1) to (6} inclusive
of Section 90 of the Act shall be excluded from applying to the Company

TIRANSFER OF SHARES

5. (1)  Any share may be transferred by a member to any spouse or child of
such member or to a trust or trusts for the sole benefit of the children of such
member and any share of a deceased member may be transferred to such persons or
trusts by his personal representatives. Subject as aforesaid no shares in the capital of
the Company may be transferred to any person unless and until the rights of pre-
emption conferred by this Article shall have been exhausted

(2)  Every member who shall wish to dispose of his shares in the capital of
the Company ("the Vendor") shall serve the Company with a notice in writing ("the
Transfer Notice"). The Transfer Notice shall be in respect of not less than 10% of the
shares in the Company held by the Vendor, shall specify the number and class of
shares to which it relates, the name of the proposed transferee and shall constitute
the Company the agent of the Vendor for the sale of such shares on the terms and

conditions set out below and at the price determined in accordance with paragraph
(3) of this Article

(8)  For the purposes of paragraph (2) above the price at which the shares
comprised in the Transfer Notice may be sold ("the Transfer Price"} shall be as
agreed between the Vendor and the other members or, failing agreement, shall be
such price as shall be certified by the Auditors of the Company for the time being to
be in their opinion the fair value thereof and for the purpose of ascertaining the fair
value thereof the Auditors shall value the shares comprised in the Transfer Notice at
such proportion of the total value of the shares in issue as the number of shares
comprised in the Transfer Notice bears in relation to the total number of shares in
issue due discount being given for minority interest and in so certifying the fair
value the Auditors shall be deemed to be acting as experts and not as arbitrators and
accordingly the Arbitration Acts 1950 and 1979 and any statutory modification or re-
enactment thereof for the time being in force shall not apply. If either the Vendor or
any other member of the Company disagrees with the Transfer Price as certified by
the Auditors for the time being of the Company the person concerned may within
14 days of being notified of the Transfer Price elect that the Transfer Price shall be
certified (on the basis specified above) by an independent firm of Accountants to be
nominated (in default of agreement between the Vendor and the other members) by
the President for the time being of the Institute of Chartered Accountants in England
and Wales. In the event of any difference between the Transfer Price certified by the
Accountants for the {ime being of the Company and such independent Accountants
(who shall be deemed to be acting as experts and not as arbitrators) the price
certified by the independent Accountants shall prevail and shall be the Transfer
Price

-2-
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(4)  Upon the Transfer Price being determined the Vendor may by notice in
writing to the Directors within 7 days of being notified of the Transfer Price revoke
the Transfer Notice and in such event the costs of the valuation of the shares shall be
borne exclusively by the Vendor. Save as aforesaid the Transfer Notice shall not be
revocable except with the sanction of the Directors

(5}  Ifafter the expiry of the 7 day period referred to in paragraph (4) above
the Transfer Notice shall not have been revoked as aforesaid then the Directors shall
offer at the Transfer Price any shares comprised in a Transfer Notice to the persons
then holding the remaining shares in the Company as nearly as may be in
proportion to their respective holdings of shares in the Company and shall limit the
time (being 30 days following the date of such offer) within which such offer if not
accepted in whole or in part shall be deemed to be declined, and shall notify to such
persons that any such person who desires to purchase shares in excess of his said
proportion shall in his reply state how many additional shares he desires to purchase
at the Transfer Price, and if all such persons do not accept their said proportions in
full, the unaccepted shares shall be used for satisfying the said claims for additional
shares. If there shall be insufficient of the said unaccepted shares to satisfy in full all
such claims for additional shares, the said unaccepted shares shall be distributed
amongst persons making such claims as nearly as may be in proportion to the said
respective holdings of shares in the Company, provided that no person shall be
bound to take more additional shares than those he shall have offered to purchase

(6)  Subject as otherwise provided by the next following paragraph upon
the acceptance of all the shares comprised in a Transfer Notice the Vendor shall be
bound on payment of the Transfer Price to transfer his shares 1o the purchaser or
purchasers and if the Vendor shall make default in so doing then the Company may
receive and give a good discharge in respect of the purchase money on behalf of the
Vendor and the Directors shall authorise some person to transfer the shares sold to
the purchaser or purchasers and shall enter the name or names of the purchaser or
purchasers in the Register of Members as holder or holders by fransfer of the shares
purchased by him or them and after such entry shall have been made in the Register
of Members in the exercise of the aforesaid powers the validity of the transaction
shall not be questioned by any person

(7)  In the event of the whole of the shares comprised in the Transfer
Notice not being accepted under this Article the Vendor shall be under no obligation
to sell any of the shares comprised in the Transfer Notice to any members who may
have accepted the same pursuant to the foregoin;; paragraph of this Article and the
Vendor may (subject to paragraph (10} of this Article) at any time within six months
after the Transfer Notice was given sell such shares to any person at not less than the
Transfer Price

(8) In the event of the death of any member, the personal representatives
of the deceased member shall be deemed to have served the Company with a
Transfer Notice pursuant to paragraph (2) of this Article in respect of all shares
registered in the name of the deceased member at the date of his death and not so
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transferred, and all the provisions of this Article shall have effect accordingly, save
that such Transfer Notice shall not be revocable

(9)  If any member shall be adjudged bankrupt, his Trustee in Bankruptcy
shall be deemed to have served the Company with a Transfer Notice pursuant to
paragraph (2} of this Article in respect of all the shares registered in the name of the
bankrupt member at the date of such adjudication, and all the provisions of this
Article shall have effect accordingly, save that such Transfer Notice shall not be
revocable

(10) Subject to the foregoing provisions of this Article, no transfer of any
share in the capital of the Company shall be made or registered without the previous
sanction of the Directors, who may in their absolute and uncontrolled discretion,
without assigning any reason, refuse to give such sanction

(11)  With the consent in writing of all the members for the time being of the
Company the provisions of this Article may be waived by the Directors in whole or
in part in a particular case

6. The Transferor of a share shall be deemed to remain the holder of the share
until the name of the Transferee is entered in the Register in respect thereof

LIEN

7. The Company shall have a first and paramount lien on every share, whether
fully paid or not, registered in the name of any person, whether as sole or joint
holder, indebted to the Company for all moneys due to the Company, whether in
respect of that share or not. The Directors may at any time declare any share to be
wholly or in part exempt from the provisions of this Article. The Company’s lien, if
any, on a share shall extend to any dividend payable in respect of it. The registration
of a transfer of a share shall operate as a waiver of any lien of the Company thereon

DIRECTORS

8. (1)  Unless and until otherwise determined by ordinary Resolution of the
Company the minimum number of Directors excluding alternate directors shall be
one and in the event of there being a sole Director, he shall have all the powers and
be subject to all the provisions herein conferred on the Directors and he or any
alternate Director appointed by him shall alone constitute 2 quorum of any meeting
of the Directors and there shall be no maximum number of Directors

(?) A Director shall not be required to vacate his office and no person shall
be ineligible for appointment or re-appointment as a Director by reason of his
attaining
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the age,of 70 or any other age and Section 293 of the Act shall not apply to the
Company

9. (1)  The Directors shafl have the power to appoint any person to be a
Director either to fill a casual vacancy or as an addition to the exisling Directors,
subject to any maximum for the time being in force

(2)  The Company may by ordinary resolution appoint any person to be a
Director either to fill a casual vacancy or as an addition to the existing Directors,
subject to any maximum for the time being in force

10.  Any Director who is appainted to any executive office or who serves on any
committee or who otherwise performs services, in the opinion of the Directors,
outside the scope of the ordinary duties of a Director, may be paid such exira
remuneration by way of salary, percentage of profits or otherwise as the Directors
may from time to time determine

POWERS AND DUTIES OF DIRECTOR

11.  Subject to making such disclosures and declarations of his interest as are
required by Seclion 317 of the Act, a Director may contract with and participate in
the profits of any contract with the Company as if he were not a Director, and may
retain for his own absolute use and benefit all profits and advantages accruing to
him therefrom. A director may also vote in respect of any contract or arrangement
in which he is interested and shall be counted in the quorum present at the meeting

12. A Director may hold any other office or place of profit under the Company
other than that of auditor or of secretary if he be a sole Director, at such
remuneration and upon such terms as the Directors may determine. Any Director
may act by himself or his firm in a professional capacity for the Company other than
as auditor, and he or his firm shall be entitled to remunecration for professional
services as if he were not a Director

PROCEEDINGS OF DIRECTORS

13.  Subject as provided in Article 8(1) above the quorum necessary for the
transaction of the business of the Directors may be fixed by the Directors and unless
so fixed shall be two. Meetings of the Directors may be held by telephone and for
the purposes of determining whether the quorum necessary for the transaction of the
business of the Directors exists at any meeting of the Directors, in addition to the
Director of Directors or their alternates present at the Meeting any Director or
alternate Director in telephonic communication with such meeting shall be counted
in the quorum.
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. MANAGING DIRECTOR

14.  The Directors may from time to time appoint one or more of their body to the
office of Managing Director for such period and on such terms and at such
remuneration (whether by way of salary, commission or participation in profits or
partly in one way and partly in another) as they may think fit, and subject to the
terms of any agreement entered into in any particular case, the Directors may at any
time revoke such appointment, which shall be automatically determined if the
person or persons appointed shall cease for any reason to be a Director

15.  The Directors may from time to time entrust to and confer upon a Managing
Director or Managing Directors as a Committee all or any of the powers exercisable
by the Directors (including the power to make calls, issue, allot or forfeit shares or
issue debentures) upon such terms and conditions and with such restrictions as they

may think fit and either collaterally with or to the exclusion of their own powers and
may {rom time to time revoke, withdraw, alier or vary all or any of such powers

DISQUALIFICATION OF DIRECTORS

16.  The office of a Director shall be vacated if :

()  he becomes bankrupt or makes any arrangement or composition with
his creditors generally; or

(if)  he ceases to be a Director by virtue of any provision of the Act or he
becomes prohibited by Jaw from being a Director; or

(iii) he becomes of unsound mind; or

(iv)  he resigns his office by notice in writing to the Company; or

(v} the Company shall so resolve by an Extraordinary Resolution at an

Extraordinary General Meeting
ALTERNATE DIRECTORS

17.  Each Director shall have the power at any time to appoint to the office of an
alternate Director either another Director or any other person approved for that
purpose by the other Directors (such approval not to be unreasonably withheld), and

may at any time remove from office any alternate Director so appointed by him

18.  The appointment of an alternate Director shall automatically determine on
any of the following events :

(§] if his appointor shall determine the appointment;
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(i)  on the happening of any event which, if he were a Director, would
cause him to vacate the office of Director;

(i)  if by writing under his hand he shall resign such appointment; or
(iv)  if his appointor shall cease for any reason to be a Director

19.  An alternate Director shall (subject to his giving to the Company an address
within the United Kingdom at which notices may be served upon him) be entitled to
receive notice of meetings of the Directors and of any Committee of the Directors of
which appointor is a member and to attend, to vote and be counted for the purpouse
of a quorum at any meeting of the Directors at which his appointor is not personally
present and generally to perform all the functions of his appointor as a Director in
his absence

20.  An alternate Director may be repaid by the Company such expenses as mighl
properly be repaid to him if he were a Director but shail not in respect of such
appointment be entitled to receive any remuneration from the Company. An
alternate Director shall be entitled to be indemnified by the Company to the same
extent as if he were a Director

21.  An alternate Director shall during his appointment be an officer of the
Company and shall not be deemed to be an agent of his appointor

22.  Subject to the provisions of this Article, the provision of these Articles and of
the Regulations of Table A which apply to the Company relating to Directors shall
apply to every alternate Director except that he shall not have power as such
alternate Director to appoint any Director or other person as his alternate

23.  Every appointment and removal of an alternate Director shall be in writing
signed by or on behalf of the appointor and shall take effect (subject to any approval
required by Article 17) upon receipt of such written appointment or removal at the
registered office of the Company or by the Secrelary

24.  Whenever a Director is also an alternate Director his rights and powers as
such alternate Director shall be additional to and separate from those which he has
as Director, and in particular he shall be entitled 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 vne for the purpose of determining whether a quorum is present

ASSOCTATE DIRECTORS

25. (1) The Directors may from time to {ime appoint any manager or other
officer or person in the employ of the Company or any subsidiary company of the
Company to be an Associate Director of the Company. Any Associate Director so
appointed may be removed by resolution of the Directors at any time and without
the giving of any reason or any notice in that behalf
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. (@} An Associate Director appointed under this Article shall not be
required to hold any shares in the Company to qualify him for such office

(3)  An Associate Director shall not while he continues to hold office be
taken into account in calculating the number to form a quorum at any meeting of the
Directors

(4)  The appointment, continuance in office, removal, powers, duties and
remuneration of the Associate Director or any of them shall be determined by the
Directors

(6} An Associate Director shall not except with and to the extent
sanctioned by the Directors :

()  haveany right of access to the books of the Company:;

(i)  be entitled to receive notice of or to attend at the meelings of the
Directors;

(i) be entilled fo exercise any of the powers, duties or rights of the
Directors individually or collectively.

INDEMNITY

26.  Every Director or other officer of the Company sha]l be indemnified out of the
assets of the Company against all losses or liabilities which he may sustain or incur
in or about the execution of the duties of his office or otherwise in relation thereto,
including any liability incurred by him in defending any proceedings, whether civil
or criminal, in which judgment is given in his favour or in which he is acquitted or in
connection with any application under Sections 144, 145 or 727 of the Act, in which
relief is granted to him by the Court and no Director or other officer shall be liable
for any loss, damage or misfortune which may happen to or be incurred by the
Company in the execution of the duties of his office or in relation thereto. But this
Article shall only have effect insofar as its provisions are not avcided by Section 310
of the Act
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