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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
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BOSTOCK MARKETING LIMITED

of

l. The Company's name is Bostock Marketing Limited. *

2. The Company's Registered Office is to be situated in England
& Wales.

3. The Company's objects are: **

(A) To carry on business as marketing, design, systems and trade
consultants and advisers in connection with the production,
marketing and export of products, apparatus and articles of
commexcial, manufacturing, personal and household use, organisers
of companies, businesses, trading and financial concerns ar: to
initiate and undertake market research surveys and schemes for
the promotion of the sale of products of all kinds, exhibition
promoters and organisers, consultant engineers, consultant
electronic engineers and general consultants for the impoxt,
export, manufacture, wholesaling, retailing and dealing in
articles and sexvices of all kinds and to undertake and transact
agency and commission work of all kinds. To carry on business
as wholesale and retail, import and export dealers in and agents
or representatives for all manner of goods, products, processes,
materials and services of any description either as principals
for or on behalf of any individual, firm, company, authority or
other organisation, in any part of the world and to tendexr for
and to place contracts or investments, to act as advertising and
market research specialists, exhibition, conference and display
contractors and promoters, hire purchase and general financiers,
insurance and mortgage brokers and agents, labour contractors and
advisors, to carry on employment, accommodation and travel
agencias, to deal in office equipment, supplies and systems, to

* The name of the Company changed from Brione Limited to Bostock
Marketing Limited on the 21st September 1993,

*% The objects of the Company were amended by Special Resolution
passed on the 2nd September 1993,
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be consultants and advisers in efficiency techniques, business,
office, personnel and works management, marketing, sales
promotion and product design, business system consultants and
agents, journalists, printers, publishers and stationers.

(B) To carry on &ny other trade or business which can, in the
opinion of ths Board of Directors, be advantageously carried on
by the Company in connection with or as ancillary to any of the
above businesses or the general business of the Company, or
further any of its objects.

(C) To purchase, take on lease or in exchange, hire or otherwise
acquire and hold for any estate or interest any lands, buildings,
easaments, rights, privileges, concessions, patents, patent
rights, licenses, 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.

(D) To erect, construct, lay down, enlarge, alter and maintain
any roads, railways, tramways, sidings, bridges, reservcirs,
shops, stores, factories, buildings, works, plant and machinery
necessary or convenient for the Company's business, and to
Contribute +to or subsidise the exection, construction and
maintenance of any of the above.

(E) To borrow or raise or secure the payament of money for the
purposes 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.

(F) 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 z premium ox discount, and for such
consideration and with and subject to such rights, powers,
privileges and conditions as may be thought fit, debentures or
debenture stock, elther permanent or redeemable or repayable, and
collaterally ox further to sccure any securities of the Company
by a trust deed or othar assurance.

(G) To issue and deposit any securities which the Company has
power to issue by way of mortgage to secure any sui leess than the
nominal amount of such securities, and also by way of security
for the performance of any contracts or any cbligations of the
Company or of its customers or other persons or corporxations
having dealings with the Company, or in whose businesses or
undertakings the Company i1s interested, whather directly or
indirectly.

(H) To receilve money on deposit or loan upon such terms as the
Company may approve, and to guarantee the obligations and
contracts of sny person or coxporation.

(1) To lend and.advance money or give credit on any terms and
with or wlthout security to any person, £ixm or company
(including without prejudice to the generality of the foregoing
any holding company, subsidiary or fellow subsidiary of, or any
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other company associated in any way with, the Company), to enter
into guarantees, contracts of indemnity and suretyships of all
kinds, to receive money on deposit or loan upon any terms, and
to secure or guarantee in any nmamner and upon any terms the
payment of any sum of money or the performance of any obligation
by any person, firm or company (including without prejudice to
the generality of <the foregoing any such holding company,
subsidiary, fellow subsidiary or associated company as
aforesaid).

{J) To grant pensions, allowances, gratuities and bonuses to
officers, ex-officers, employees or ex-employees of the Company
or its predecessors in buginess or the dependanis or connections
of such persons, +to establish and wmaintain or concur in
establishing and maintaining trusts, funds or schemes (whether
contributory or non-contributory) with a view to providing
pengions 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.

(K) To draw, meke, accept, endorse, negotiate, discount and

execute promissory notes, bills of exchange and other negotiable
instruments.

(L) To invest and deal with the moneys of the Company hot
immediately required for ‘the purposes of its business in or upon
such investiments or securities and in such manner as may from
time to time be determined.

(M) To pay for any property or rights acquixed by the Company,
either in cash or fully or partly paid-up shares, with or without
preferred or deferred or special xights or restrictions in
respect of dividend, repayment of capital, voting or otherwise,
or by any securities which the Company has power to issue, or
pertly in one mode and partly in another, and generally on such
terms as the Company may determine.

(N) 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 comumpany or corporation, with or without deferred
or preferred or speciel 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 pertly 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 acguired.

(0) To entar into any partnership or joint-purss arrangement or
arrangement for sharing profits, union of 4interests or co-
cperation with any company, firm or person carrying on or
proposing to carry on eny business within the objects of this
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Company, and to acquire and hold, sell, deal with or disposge of
shares, stock or securities of any such company, and to guarantee
the contracts ox liabilities of, or the payment of the dividends,
interest or capital of any shares, stock or securities of snd to
subsidise or otherwise assjst any such company.

(P) To establish or promote or concur in establishing orx
promoting any other company whose objects shall include the
acquisition and teking over of all or any of the assets and
liabilities of this Company or the promotion of which shall be
in any manner calculated tc advance directly or indirectly the
objects or interests of this Compeny and to acquire and hold or
dispose of shares, stock 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.

(Q) 'Po purchase or otherwise scquire and undertake alli or any
part of the business, property, assets, 1liabilities and
transactions of any person, firm or company carrying on any
business which this Company is authorised to carry on.

(R} 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 ¢ther
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.

(8) To amalgamate with any other company whose objects are to
include objects similar to those of this Company, whether by sale
ox purchase (fox 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 fully or partly paid-up shares or otherwise) of
all or a contxolling interest in the shares or stock of this or
any such company as aforesaid, or by partnership, or any
arrangement of the naturxe of partnership, or in any other manner.

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

(U) To do all or any of the above things in any part of the
worlé, end either as principals, agents, trustees, contractors
or otherwise, and either alone or in conjunction with others, and
elither by or +through agents, trumtees, 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 t0 the Company
shall be. deemed to include any person or partnership or other
body of persong, whether incorporated or not incorporated, and




whether domiciled in Great Britain or elsewhere, and thot the
objects specified in the diffevent paragraphs of this clause
shall, except where otherwise expressed therein, ba in nowise
limited by reference to sny other paragraph or the name of thLe
Company, but may be carried out ia as full and ample & 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 divided into 100 shares
of £1 each.

The shares in the original or any increased capital may be
divided into several classes, and there may be attached thereto
respectively any preferential, deferred or other spacial rights,
privileges, conditions or restrictions as *to dividend, capital,
voting or otherwise.
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We, the subscribers to this Memoraidum 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
namnas -

Name Addresses and Description Number of Shares taken
Of Subscribers by each subscriber
Combined Nominees Limited, CNE

16-25 Banner Street,
London EC1Y 8QE.

Combined Secretarial Services Limited, ONE
16~26 Banner Street,
London EC1lY BQE.
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TOTAL NUMBER OF SHARES TO BE TAKEN UP TWO
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Dated the lst day of July 1993

Witness to the akove Signatures:

B R Millar
Crwys House
33 Crwys Road
Cardiff
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

BOSTOCK MARKETING LIMITED

PRELIMINARY

1.(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
(horeinafter referred to ags 'The Act') shall apply to the
Corrany.

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

(c) The expressions "relevant securities' and “eqguity
securities”, wheresoever appearing herein, shall bear the
meanings ascribed to them by the Act.

SHARES

2.(a) Subject to the provisions of Table A and to the following
provisions nf 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 condiltions as they
think proper provided that (insofar as the Company in
General Mzeting shall not have varied, renewed or ravoked
the said authority):

(1} The Directors shall not be authorised to make any offer
or allotment of shares in 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 wmight
result in the aggregate of the shares or stock in igsue
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(b)

{c)

exceeding, in nominal value, the amount of the Authorxised
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.

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.

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 asgreement.

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

Section 89(1) and Section 90(1) to (6) of the act shall
not apply to any allotment of equity securilties by the
Company. %he shares comprised in the initial allotment
by thz 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 who holds shares in the Company in the proportion
which is, as nearly as practicable, equal <+¢o the
proportion in nominal valuve held by him of the aggregate
of such shares in ilssue.

Such offer shall be made by notice in writing specifying
the number of shares offersd 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, dlspose 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
reagson of the proportion borne by them to the number of
pergons entitled to such offer as aforesaid or by reason
of any other difficulty in eppeoxrtioning the same, cannot
in the opinion of the Directorz be conveniently offered
in the manner hereinbefora provided.
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4.{a) No share shall be issued at a discount.

(b) The Company shall not have power to isgue share warrants
to bearer.

{c) Any invitation to the public to subscribe for any shares
or debentures of the Company is prohibited.

5. Subject to the provisions of Part V of the aAct-~

(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 Resclution of
the Company in General Meeting before the Company enters
inte the contract.

(b) The Company shall be authorised, in respect of +the
redemption or purchase of any of its own chares, 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 ¢f the Company in
General Meeting.

LIEN

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

TRANSFER OF SHARES

7.(a) Any person (hereinafter called "the proposing transferor")
proposing to transfer any shares shall give notice in writing
(hereinafter called "the transfer notice!) to the Company that
he desires to trensfer the same and specifying the price per
share which in his opinion constitutes the failr value thereof.
The transfer notice shall constitute the Company the agent of the
proposing transferor for the sale of all (but not some of) the
shares comprised in the transfer notice to any Member or Members
willing to purchase the same (hereinafter called "the purchasing
Member") at the price specified therein or at the falr value
certlfied in accordance with paragraph (c) below (whichever shall
be the lower). A transfer notice shall not be revocable except
with the sanction of the Directors.

(b) The shares comprised in any trangfer notice shall be
offered to the Members (other than the proposing transferor) as
nearly as may be in proportion to the number of shares held by
them respectively. Such offer shall be made by notice in writing
(hereinafter called "the offer notice") within seven days after
the receipt by the Company of the transfexr notice. The offer
notice shall gtate the price per share specified in the transfer
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notice end shall limit the time in which the offer nmay be
accepted, not being less than twenty-one days nor more than
forty-two days after the date of the offer notice, provided that
if a certificate of fair value is requested under paragraph (c)
below the offer shall remain open for acceptance fox a period of
fourteen days after the date on which notice of the fair value
certified in accordance with that paragraph shall have been given
by the Company to the Members or until the expiry of the period
specified in the offer notice whichever is the later. For the
purpose of this Axrticle an offex shall be deemed to be accepted
on the day on which the acceptance is received by the Company.
The offer notice shall further invite each Member to state in his
reply the number of additional shares (if any) in excess of his
proportion which he desires to purchase and i1f all the Members
do not accept the offer in xespect o0f theixr respective
proportions in full the shares not so accepted shall be used to
satisfy the claims for additional shares as nearly as may be in
proportion to the number of shares already held by ‘them
respectively, provided that no Member shall be obliged to take
more shares than he shall have applied for. If any shares shall
not be capable without fractions of being offered to the Members
in proportion to their existing holdings, the same shall be
offered to the Members, or gome of them, in such proportions or
in such manner as may be determined by lots drawn in regard
thereto, and the lots shall be drawn in such manner as the
Directors may think £it.

(¢} Any Member may, not later than eight days after the date
of the offer notice, serve on the Company a notice in writing
requesting that the Auditor for the time being of the Company (or
at the discretion of the Auditor, a person nominated by the
President for the time being of +the Institute of Chartered
Accountants in the Country of the situation of its Registered
Office) certify in writing the sum which in his opinion
represents the fair value of the shares comprigsed in ¢*< transfer
notice as at the date of the transfer notice and for the purpose
of this Article reference to the Auditor shall include any person
so nominatad. Upon receipt of such notice the Company shall
instruct the Auditor to certify as aforesald and the costs of
such wvaluation shall be apportioned among the proposing
transferor and the purchasing Members or borne by any one ox more
of them as the Auditor in his absolute discretion shall decide.
In certifying the fair valie as aforesaid the Auditor shall be
considered to be acting as an expert and not as an arbitrator oz
arbiter and accordingly any provisions of law or statute relating
to arbitration shall not apply. Upon receipt of the certificate
of the Auditor, the Company shall by notice in writing inform all
Members of the fair value of each share and of tha price per
share (being the lower of the price specified in the transfer
notice and the falr wvalua of each share) at which the shares
comprised in the transfer notice are offered for sale. For the
purpose of this Article the fair value of each share comprised
in the +trensfer notice shall be its value as a rateable
proportion of the totacl value of all the issued shares of the
Company and shall not be discounted or emhanced by reference to
the number of shares referred to in the transier notice.




(d) If purchasing Members shall be found for all the shares
comprised in the transfer notice within the appropriate perioad
specified in paragraph (b) above, the Company shall not later
than seven days after the expiry of such appropriate period give
notice in writing (hereinafter called "the sale notice") to the
proposing transferox spacifying the purchasing Membexrs and the
proposing transferor shall be bound upon payment of the price due
in respect of all the shares comprised in the transfer notlce to
transfer the shares to the purchasing Membexs.

{e) If in any case the proposing transferor after having
become bhound as aforesaid makes default in transferring any
shares the Company may receive the purchase money on his behalf,
and may authorise some person to execute a transfer of such
shares in favour of the purchasing Member. The receipt of the
Company for the purchase money shall be a good discharge to the
purchasing Members. The Company shall pay the purchase money
into a separate bank account.

(f) IXIf the Company shall not give a sale notice to the
proposing transferor within the time specified in paragraph (d)
above, he snall, during the period of thirty days next following
the expiry of the time so specified, be at liverty to transfer
all or any of the shares comprised in the transfer notice to any
person or persons but in that event the Directors may, in their
absolute discretion, and without assigning any reason therefor,
decline to register any such transfer and Clause 24 in Table A
shall, for these purposes, be modiflied accoxrdingly.

(g) In the application of Clauses 29 to 31 (inclusive) in
Table A to the Company:-

{i} =any perscn becoming entitled to a share in consequence of
the deeth or bankruptcy of a Membex shall give a transfer notice
bafore he elects in respect of any share to be registered himself
or to execute a transfer.

(1i) 4if a person so becoming entitled shall not have given a
transfer notice in respect of any share within six months of the
death oxr bankruptcy, the Directors may at any time thereafter
upon regolution passed by tham give notice requiring such person
~ithin thirty days of such notice to give a trxansfer notice in
~aspext of all the shares to which he has so become eéntitled and
for which he has not previocusly given a transfer notice and i<
he does not do s0 he shall at the end of such thirty days be
deemed to have given a transfer notice pursuant to paragraph (a)
of this Article relating to those shares in respect of which he
has still not done s0;

{iii} where a transfar notice is given or deemed to be given
under +this paragraph (g) and no price per share is specified
therein the ‘transfer notice shall be deemed to speclfy the sum
which shall, on the application of the Directors, be certified
in writing by the Auditors in accordance with paragraph (c) of
+his Article as the fair value thereof.

(h) Whenever eny Member of the Company who is employed by the
Company in any capacity (whether or not he is also a Director)
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ceasaes to be employed by the Company otherwise than by reason of
his death the Directors may at any time not later than six months
after hig ceasing to be amployed resolve that such Member do
retire, and thereupon he shaell {(unless he has alresdy served a
transfer notice) be deemed to have served a transfer notice
pursuant to paragraph (a) of this Article and to have specified
therein +the fair value to be certified in accordence with
paragraph {c) of this Article. Notice of the passing of any such
resolution shall forthwith be given to the Member affected
thereby.

(i) din the event of a transfer of transmission of a Member's
shares to a Member of the family of that Member, or deceased
Member, the Directors shall, if the existing Members choose not
to exercise their rights above, register the transmission or
transfer.

{j) for the purposes of Clause (i) abave, the words "a Membex
of the family of a Member" shall mean the husband, wife, widow,
widower and child {(including a child by adcption).

{k) the Directors may, in their absolute discretion, and
without assigning any reason therefore, decline to register any
transfer or transmission of @ share (whether or not it is fully
paid) to which paragraphs (a) to (i) do not apply.

PROCEEDINGS AT GENERAL MEETINGS

8. All business shall be deemed special that is transacted
at an extraordinary g¢general meeting, and also ell that is
transacted at an annual general meeting, with the exception of
declaring a2 dividend, the consideration of the accounts, balance
sheets, and the reports of the Directors and aAuditors, the
election of Pirectors 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, immedlately after the
words "place of the meeting and"” thexre shall be inserted the
wordg "in tlhic case of special business®.

a. At the end of regulation 38 of Table A there shall be
ingerted the following: "In every notice of a genaral meeting
there shall appear the gstatement referraed to in Section 372(3)
of the Act, in relation to the right of Members to appoint
proxies”.

10.(a) No business sghall be transacted at any Meeting unless a
quorum ig 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 shall 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 holding of an adjourned meeting a8 guorum is not present,
the Members present shall be a quorum".

(b} 1In regulation 59 of Table A, the second santence shall be
omitted.
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11. Subject to the provislons 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 wvalid and effective as if the same had been passed at a
genexal meeting of the company duly convened and held.

APPOINTMENT AND REMOVARL: OF DIRECTORS

12, The first Directors will be the person or pexsons named
in the statement delivered to the Registrar of Companies in
accordance with Section 10 of the Ag¢t. The Directors may appoint
a person who is willing to act to be a Director, elther to f£ill
a vacancy or as an additional Director.

13. In addition and without prejudice to the provisions of
Section 303 of the Act, the Company may be Ordinary Resolution
remova any Director before the expiration of his period of
office. Subject to the provisions of Teble A and Section 303(2)
of the Act, the Company may be Ordinary Resolution appoint a
person who is willing to act to be a Director either to fill a
vacancy or as an additional Director. In regulation 38 of Table
A the words "or a rescolution appointing a person as a Director”
shall be omitted.

14. The office of a Director shall be vacated if-

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

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

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

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

15.(a) If and so long as there shall be one Director only he
shall be entitled to exercise all the powsrs and shall carxy out
all the duties assigned to Directors and the provisions of these
Articles and the regulations of Tablc A shall be construed
accordingiy.

(b) 1In 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",

16. 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 writing
to the Company and to the appointor given by a majority of his
co-Directors. This Axrticle shall have effect in substitution for
regulation 68 of Table A which shall not apply to the Company.

BORROWIIIG POWERS

17. The Directors may exercise all the powers of the Company
to borrow money and to mortgage or chazge its undertaking,
property and uncalled capital, or any part thereof, and, subject
to Section 80 of the Act, to issue debentures, debenture stock
and other securities whether outright or as security for any
debt, liahility or obligation of the Company or of any third
party.

DIRECTORS' INTERESTS

is. A Director may vote in respect of any contract or
arrangement in which he, or any person with wvhom he is connected,
is interested and be counted in the guorum 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 so vote, his wvote
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.

INDEMNILTY

19. Subject to the provisions of Section 210 of the Act, and
in additvion to such indemnity as is contained in regulation 118
of Table A, every Director, Secratary or other officer of the
Company shall be entitled to be indemnified out of the assets of
the Company against all losses or lizbilities incurred by him in
or about the execution and discharge of the duties of his office.

SECRETARY

20. 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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Combined Nominees Limited
16-26 Banner Street,
Londen EClY #QE

Combined Secretarial Services bLimited
16-26 Banner Street
London EflY BQE
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Dated the lst day of July 1993

Witness to the abovs: Signatures:

B.R.Millar
Crwys House
33 Crwys Road
Cardiff
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