CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 2956297

The Registrar of Companies for England and Wales hereby certifies that
1 APSLEY ROAD MANAGEMENT COMPANY 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 8th August 1994

MIARREAR P

*N02956297R* For the Registrar of Companies
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legibly, preferably
in black type, of
bold block lettering
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name of Company
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appropriate

COMPANIES FORMNo, 12

Statutory Declaration of compliance
with requirements on application
for registration of a company

Pursuant to section 12(3) of the Companies Act 1985

To the Registrar of Companies For official use  For official use

{Address overleaf) == =

toL bt

[ e i

Name of company

. T PPsL ey LA™ DMAACEMENT CamnPardy

Lan (I_E:D
L, SIMON CHARLES BOURGE .signing on behalf of BOURSE SECURITIES LIMITED
of 181 NEWFOUNDLAND ROAD
BRISTOL

AVON BS2 9LU

do solemnly and sincerely declare thatlam a (Botiskonenpagedintir fennation ok hewompany
[person named as director or secratary of the company in the statement delivered to the registrar
under section 10{2)]+ and that all the requirements of the above Act 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 1o be true and by viriue of the
provisions of the Statutory Declarations Act 1835
Declared at 181 NEWFCUNDLAND ROAD . Declarant to sign below

BRISTOL

AVON BS2 9LU —
the Q/%m\ day of \—b\""”\ g\c_’ g‘u

One thousgand nine hundred and NINETY \’OLRR

AlLAA

before me !

s
1

TXCAPAXAGE SRR FE XN RKON0 KX R 3¢ B K XN sctiomx
e Reaoex iy Solicitor having the powers conferred on @
Commissioner for Oaths.

Prasentot’s name addrass and For official Use

reference (if any): New Companies Section Post room
BOURSE COMPANY SERVICES
181 NEWFOUNDLAND ROAD
BRISTOL

AVON 352 9LU
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COMPANIES HOUSE

Statement cf first directors and
' secretary and intended situation
This form should be compigted in black. Of r‘egistered Oﬁice

i

GN' For official usae .

Company name (in full) \ H‘Q’i[ E\J} Q—(_‘)% f\/\P\n\\f\QC'ZMG-NT
AN
Conalanm  Giag TED

Registered office of the company on
incorporation. RO 181 NEWFOUNDLAND ROAD i

Post town BRISTOL f

County/Region AVON I
Postcode - B52 9LU . |

If the memorandum is delivered by an o,
agent for the subscribers of the ;

memorandum mark ‘X’ in the box I:)-(:
‘opposite and give the agent's name
and address.

Name BOURSE COMPANY SERVICES [

RA 181 NEWFOUNDLAND ROAD I

Posttown SRISTOL I 4

-

"

A aiig a0 gh

County/Region AVON "
Postcode 852 LU |

~Eén

Number of continuation sheets attached I

P T e

To whom should Companies House
| direct any enquiries about the

infarmation shown in this form?
' 181 NEWFOUNDLAND ROAD

BOURSE COMPANY SERVICES

o= Y L T Y

et

~ e B

TSN

BRISTOL, AVON Postcode 852 SLU

Telephone 0272 351415 Extension BKJ




Company Secretary (Seac - 5

Name *Style/Title
Forenames
Surname
*Honours etc
Previous forenames
Previous surname
Address
Usual residential eddress must be given,

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

Consent signature

Directors (Senowsi-5)
Please list directors in alphiabetical order,

Name . *Style/Title
Forenames
Surname
*Honours ete
Previous forenames
Previous surname
Address
Usual residential address must be given.

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

Date of birth
Business occupation

Other directorships

* Voluntary details

Consent signature

Page 2

SN SeA - S JRAIE Y Y

cgl BRISTOL LEGAL SERVICES LIMITED [
J
b
|
| |
|
AD 181 NEKFOUNDLAND ROAD I
i
Post town BRISTOL |
County/Region _ AVON |
Postcode  BS2 9LU | country ENGLAND l
| consent to act as secretary of the company named on page 1
%&w owe 2 |71 (9
len |
BOURSE SECURITIES LIMITED I
b

AD 181 NEWFOUNDLAND ROAD i

|

Post town _ BRISTOL {

County/Region  AVON I

Postcode B52 SLU i Country ENGLAND |

DO| | | | Nationality |NA i

oc |
0D

1 consent to act as director of the company named on page 1

Signed S%‘\g

W




Directors (continued)

{See notes § - 5}
Name

Address

*Style/Title
Forepames
Surname

*Honours etc
Previous forenames

Previous surname

Usual residential address must be given,
In the case of a corporation, give the
registered or principa” office address,

i

Delete if the form
Is signed by the
yubscribers.

i

)

Beleta if the form
is signed by an
agent on behalf of

, alt the subscribers,

All the subseribers
must sign either
personally or by a
person or persons
outhorised 10 sign
for them.

Date of birth
Business occupation

Other directorships

R * Voluntary details

Consent signature

cD |
b
J
J
f
I
AD
Post town J
County/Region I
Postcode | Country |
pol | | Nationality |NA I
oc |
ob

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

Signed Date
S AN
Signature of agent on behalf of all subscrib Date 28 . q. Y~
Signed Date
Signed Date
Signed ) Date
/
Signed Date
Signed Date
Signed Date
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BELATED SHEET - * NEW INCORPORATION / CHANGE OF NAME  * {Delete as appropnate)

REF No

€ 60192 geo

COMPANY NUMBER
{Change of name cases only)

PROPOSED COMPANY NAME C shoon  Lnnlod |
(]
REASON FOR BELATING Please tick
appropriate box
1. NOFEE J
2. DUPLICATE NAME B 2690502

3. SENSITIVE WORD/S NOT JUSTIFIED
4, DOCUMENT ERROCR (Specify below)

5. COMPANY NUMBER INCORRECT
(Change of name cases only)

6. OTHER (Please give details below)

CASE HISTORY

4 Gaa

Initials

Date

o Ale o 7p,

TCA

247

¥

-~

(/3 Nbgcsean (QO/ﬁ \)

NC 30

Continued overleaf if necessary




THE COMPANIES ACT 1985

ALCET UnStans «50

GNED

COMPANY LIMITED BY GUARANTEE%C ICQ Giab7
AND NOT HAVING A SHARE CAPITA W
AHRET \tlaﬁ?

! ATE B QE Mmtn

MEMORANDUM OF ASSQOCIATION

of

1 APSLEY ROAD MANAGEMENT COMPANY LIMITED 9?3 6397

1. The Company’s name is "1 APSLEY ROAD MANAGEMENT COMPANY

LIMITED".

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

3. The Company’s objects are:-

(a) (i) To acquire any leasehold or freehold property and

in particular the property known as 1 Apsley Road, Clifton,
Bristol, Avon (hereinafter called "the Estate") and to hold the
same as an investment for the benefit of the Members of the
Company (hereinafter called "the dwellingholders).

(ii) To manage and administer the Estate and any other
land, buildings, and real property either on its own account or
as trustee, nominee or agent of any other company or person, to
provide services in relation thereto, to collect rents and
income, pay the rateg, taxes and all other outgoings, keep the
Estate insured and pay all premiums payable in respect thereof
and to employ appropriate staff and managing or other agents.

(iii) To dgrant or acquire such leases, licences,
easements, rights, privileges and profits and to enter into such
deeds containing such covenants, provisions and conditions as may
be requisite to secure to the dwellingholders the full enjoyment
of the residential units comprised in the Estate and to provide
for the maintenance of the Estate.

(iv) To maintain, decorate, repair, construct, alter and
improve any apartments, flats, service suites, houses, buildings
and garages and to enter into contracts with builders, tenants
and others and to finance building operations and to consolidate,
connect and subdivide properties.

20559 )




(k) To carry on any other trade or business whatever which
can in the opinion of the Board of Directors be advantageously
carried on in connection with or ancillary to any of the
businesses of the Company.

(c) To purchase or by any other means acquire and take
options over any property whatever, and any rights or privileges
of any kind over or in respect of any property.

(d) To improve, nmanage, construct, repair, develop,
exchange, let on lease or otherwise, mortgage, charge, sell,
dispose of, turn to account, grant licences, options, rights and
privileges in respect of, or otherwise deal with all or any part
of the property and rights of the Company.

(e) To invest and deal with the moneys of the Company not
immediately required in such manner as may from time to time be
determined and to hold or othexwise deal with any investments
made.

(£f) To lend and advance money or give credit on such terns
as may seem expedient and with or without security to customers
and others, to enter into guarantees, contracts of indemnity and
suretyships of all kinds, to receive money on deposit or loan
upon such terms as the Company may approve and to secure or
guarantee the payment of any sums of money or the performance of
any obligation by any company, firm or person including any
holding company, subsidiary or fellow subsidiary company in any
manner.,

(g) To borrow and raise money in such manner as the Company
shall think fit and to secure the repayment of any money
borrowed, raised or owing by mortgage, charge, standard security,
lien or other security upon the whole or any part of the
Company’s property or assets (whether present or future) and also
by a similar mortgage, charge, standard security, 1lien or
security to secure and gquarantee the performance by the Company
of any obligation oxr liability it may undertake or which may
become binding on it.

(h) To draw, make, accept, endorse, discount, negotiate,
execute and issue cheques, bills of exchange, promissory notes,
bills of lading, warrants, debentures, and other negotiable or
transferable instruments.

(i) To enter into any arrangements with any government or
authority (supreme, municipal, local, or otherwise) that may seen
conducive to the attainment of the Company’s objects or any of
them, and to obtain from any such government oxr authority any
charters, decrees, rights, brivileges or concessions which the
Company may think desirable and to carry out, exercise, and
comply with any such charters, decrees, rights, privileges, and
concessions.

(J) To pay all or any expenses incurred in connection with
the promotion, formation and incorporation of the Company, or to
contract with any person, firm or” company to pay the sane.
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(d}) to any Director of out-of-pocket expenses

5, The liability of the Menbers is limited.

6, Every Member of the Company undertakes to contribute to the
assets of the Company in the event of its being wound up while
he is a Member or within one year afterwards for payment of the
debts and liabilities of the Company contracted before he ceases
to be a Member and the costs, charqes and expenses of winding up
and for the adjustment of the rights of contributories among
themselves such amount as may be regquired not exceeding £1.




We, the Subscribers to this Memorandum of Association wish to be
formed into a company pursuant to this Memorandum.

Names and addresses of Subscribers

)
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A T

BOURSE SECURITIES LIMITED
181 NEWFOUNRLAND ROAD

’ BRISTOL
BS2 9LU

-

ea

Dt

e,

-

&

BRISTOL LEGAL SERVICES LIMITED
181 NEWFOUNDILAND ROAD

BRISTOL
BS2 91U .
1\5'\).9-/‘
Dated this 1st day of July 1994

Witness to the above signatures:-

MELINA ASHLEY BOURGE

181 NEWFOUNDLAND ROAD .
BRISTOL

BS2 SLU
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THE COMPANIES ACT 1985

COMPANY LIMITED BY GUARANTEE
AND NOT HAVING A SHARE CAPITAL

ARTICLES OF ASSOCIATION
of

1 APSLEY ROAD MANAGEMENT COMPANY LIMITED

1. In these Articles:
"the Act" means the Companies Act 1985;
"the seal" means the Common Seal of the Company;

"secretary" means any person appointed to perform the duties of
the secretary of the Company:

"the United Kingdom" means Great Britain and Northern Ireland;

"the Estate" shall have the meaning assigned to it in the
Memorandum of Asscciation but shall also include any other land
or premises for the time being also owned or managed by the
Company ;

"dwelling" means any residential unit comprised in the Estate;

"dwellingholder" means the person or persons to whom a iease has
been granted or assigned or who holds the fee simple of a
dwelling comprised in the Estate and so that whenever two or more
persons are for the time being joint dwellingholders of a
dwelling they shall for all the purposes of these Articles be
deemed to constitute one dwellingholder.

"month" means calendar month;
"the office" means the registered office of the Company;

Expressions referring to writing, shall, unless the contrary
intention appears be construed as including references to
printing, lithography, photography and other modes of
representing or reproducing words in a visible form.

Unless the context otherwise requires words or expressions
contained in these Articles shall bear the same meaning as in the
Act or any statutory modification thereof in force at the date
at which these Articles become binding on the Company.

Any reference herein to the provisions of any Act shall extend
to an include any amendment or re-enactment of or substitution
for the same effected by any subsequent Statute.




2, The Company is established for the purposes expressed in the
Memorandum of Association.

3, The provisions of Sections 352 and 353 of the Act shall be
observed by the Company and every Member of the Company shall
either sign a written consent to become a Member or slign the
Register of Members on becoming a Member. If two or more persons
are together a dwellingholder each shall so comply, they shall
together constitute one Member and the persons whose name first
appears in the Register of Members shall exercise the voting
powers vested in such Menmber.

MEMBERSHIYP

4. The number of Members with which the Company proposes to be
registered is fcur but the Directors may from time to time
register an increase of Members.

5. The Subscribers to the Memorandum of Association shall be
Members of the Company. A Subscriber may nominate any person to
succeed him as a Member of the Company and any person so
nominated shall have the same power to nominate a verscn to
succeed him as if he had been a Subscriber. Save as aforesaid
no person shall be admitted as a Member of the Company other than
the dwellingholders. The Company must accept as a Member every
person who is or whe shall have become entitled to be admitted
as a Member and shall have complied with either of the signature
provisions set out in Article 3.

G. Each Subscriber to the Memorandum of Association and any
person nominated to be a Member under Article 5 shall, if not
himself a dwellingholder, cease to be a Member as soon as the
dwellingholders of all the dwellings comprised in the Estate have
become Members.

7. A dwellingholder shall cease to be a Member on the
registration as a Member of his successor in +title to his
dwelling and shall not resign as a Member while holding, whether
alone or jointly with others, a legal estate in any dwelling.

8. If a Member shall die or be adjudged bankrupt his legal
personal representative or representatives or the trustee in his
bankruptcy shall be entitled to be registered as a Member
provided that he or they shall for the tine being be a
dwellingholder.

GENERAL MEETINGS

g. The Company shall hold a General Meeting every year as its
Annual General Meeting in addition to any other meetings in that
year and shall specify the meeting as such in the notices calling
it; and not more than fifteen months shall elapse between the
date of one Annual General Meeting of the Company and that of the
next. Provided that so long as the Company holds its Ffirst
Annual General Meeting within eighteen months of its
incorporation, it need not hold it in the year of its
incorporation or in the following year. The Annual General




Meeting shall be held at such time and place as the Directors
shall appeint.

10. All General Meetings other than Annual General Meetings
shall be called Extraordinary #gneral Meetings.

11, The Directors may whenever they thipk fit, convene an
Extraordinary General Meeting and Extraordinary General Meetings
shall also be convened on such requisition orxr, in default, may
be convened by such requisitionists, as provided by Section 368
of the Act. If at any time there are not within the United
Kingdom sufficient Directors capable of acting to form a quorunm,
any Director or any two Members of the Company may convene an
Extraordinary Meeting in the same manner as nearly as possible
as that in which meetings may be convened by the Directors.

12. An Annual General Meeting and a meeting called for the
‘passing of a Special Resolution shall be called hy twenty-one
days notice in writing at the least, and a meeting of the Company
other than an Annual General Meeting or a meeting for the passing
of a Special Resolution shall be called by fourteen days' notice
in writing at the least. The notice shall be exclusive of the
day on which it is served or deemed to be served and of the day
for which it is given and shall specify the place, the day and
the hour of meeting and, in case of special business, the general
nature of that business and shall be given, in manner hereinafter
mentioned, or in such other manner, if any, as may be prescribed
by the Company in General Meeting, to such persons as are, under
the Articles of the Company, entitled to receive such notices
from the Company.

Provided that a meeting of the Company shall, notwithstanding
that it is called by shorter notice than that specified in this
Article be deemed to have been duly called if it is so agreed:-

(a) in the case of a meeting called as the Annual General
Meeting by all the Members entitled to attend and vote thereat;
and

(b) in the case of any other meetings by a majority in
rminber of the Members having a right to attend and vote at the
meeting, being a majority together representing not less than 95
per cent of the total voting rights at that meeting of all the
Members.

13. The accidental omission to give notice of a meeting to, or
the non~receipt of the notice of meeting by, any person entitled
to receive notice shall not invalidate proceedings at that
meeting.

DPROCEEDINGS AT GENERAL MEETINGS

14. 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 the
consideration of the acecounts, balance 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 Auditocrs.




15. No busipess shall be transacted at any Ceneral Meeting
unless a quorum of the Members is present at the time when the
meeting proceeds to business; save as herein otherwize provided,
two Members present in person or by proxy shall be a quorum,

16, If within half an hour from the time appointed for the
meeting a quorum is not present, the meeting, if convened upon
the requisition of Members, shall be dissolved; in any other case
it shall stand adjourned to the same day in the next week, at the
same time and place, or to such other day and at such other time
and place as the Directors may determine.

17. The chairman, if any, of the Board of Directors shall
preside as chairman at every General Meeting of the Company, or
if there is no chairman for the time being, or if he shall not
be present within fifteen minutes after the time appointed for
'the holding of the meeting or is unwilling to act, the Members
present shall elect some other Director to be chairman of the
meeting. If at any meeting no Director is willing to act as
chairman or if no Director is present within fifteen minutes
after the time appointed for holding the meeting the Members
present ‘shall choose one of their number to be chairman of the
meeting.

18. The chairman may, with the consent of any meeting at which
a quorum is present (and shall if so directed by the meeting),
adjourn the meeting from time to time and from place to place,
but no business shall be transacted at any adjourned nmeeting
other than the business left unfinished at the meeting from which
the adjournment took place. When a meeting is adjourned fox
thirty days or more notice of the adjourned meeting shall be
given as in the case of an original meeting. Save as aforesaid
it shall not be necessary to give any notice of an adjournment
of the business to be transacted at an adjourned meeting,

12. At any General Meeting a resolution put to the vote of the
meeting shall be decided on a show of hands, unless a poll is
(before or on the declaration of the result of the show of hands)
demanded: -

(a) by the chairman; or

(b) by at least two members present in person or by proxy:
or

(¢} Dby any Member or Members present in person or by proxy
and representing not less than one tenth of the total voting
rights of all the Members having the right to vote at the
meeting.

Unless a poll be so demanded a declaration by the chairman that
a resolution has on a show of hands been carried or carried
unanimously or by a particular majority or lest and an entry to
that effect in the book containing the minutes of proceedings of
the Company shall be conclusive evidence of the fact without
proof of the number of proportion of the votes recorded in tavour
of or against such resolution. The demand for a poll may be
withdrawn.




20. Except as provided in Article 22 if a poll is duly demanded
it shall be taken in such manner as the chairman directs, and the
result of the poll shall be deemed to be a resolution of the
meeting at which the poll was demanded.

21, In the case of an eguality of votes, whether on a show of
hands or on a poll, the chairman of the meeting at which the show
of hands takes place or at which the poll is demanded, shall be
entitled to a second or casting vote.

22. A poll demanded on the election of a chairman, or on a
gquestion of adjscurnment shall be taken forthwith. A poll
demanded on any other gquestion shall be taken at such time as the
chairman of the meeiing directs, and any business other than that
upon which a poll has been demanded may be proceeding with
pending the taking of the poll.

"23. Subject to the provisions 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
shall be as valid and effective as Lif the same had been passed
at a General Meeting of the Cowpany duly convened and held.

VOTES OF MEMBERS

24. Every member of the Company present in person or by proxy
at a General Meeting (whether Annual, Special or Extraordinary)
shall have one vote PROVIDED that where no dwellingholder exists
in respect of any dwelling John Bancroft or any such member who
becomes a member as a result of having been nominated by John
Bancroft under Article 5 above shall have thirty three votes in
respect of every such dwelling in addition to his own vote as a
member of the Company.

25. On a show of hands or on a poll, votes may be given either
personally ox by proxy. The instrument appointing a proxy shall
lie deemed to confer authority to demand or join in demanding a
poll.

26. The instrument appointing a proxy shall be in writing under
the hand of the appointor or of his attorney duly authorised in
writing. A proxy need nct be a Member of the Company.

27. A vote given in accordance with the terms of an instrument
of proxy shall be valid notwithstanding the previocus death of the
principal or revocation of the proxy, provided that no intimation
in writing of such death or revocation shall have been received
by the Company as its registered office before the commencement
of the wmeeting or an adjourned meeting at which the proxy is
used.
DIRECTORS

28. Until otherwise determined by the Company in General
Meeting, the number of Directors shall not be less than one and
there shall be no maximum number of Directors.

29. The first Directors shall be the persons named in the
Statement delivered under Section 10 of the Act.




30. The Directors may from time to time and at any time appoint
any Member of the Company as a Director either to £1ll a casual
vacancy or as an additional Director. Any Member so appointed
shall retain his office only until the next Annual General
Meeting and shall then be eligible for re~election.

31. No person who is not a Member of the Company shall in any
circumstances be eligible to hold office as a Director.

BORROWING

32. The Directors may exercise all the powers of the Company to
borrow money and to mortgage or charge its property, or any part
thereof, and to issue debentures, debenture stock and other
securities, whether outright or as security for any debt
liability or obligation of the Company.

POWERS AND DUTIES OF THE DIRECTORS

33. The business of the Company shall be managed by the
Directors who may exercise all such powers of the Company as are
not by the Act or other legislation applicable to the Company or
by these Articles, required to be exercised by the Company in
General Meeting, subject nevertheless to the provisions of the
Act, such other legislation or those Articles and to such
regulations, being not inconsistent with the aforesaid
provisions, as may be prescribed by the Company in General
Meeting; but no regulation made by the Company in General Meeting
shall invalidate any prior act of the Directors which would have
been valid if that regulation had not been made.

J4. The Directors shall have power from time to time to appoint
one of their number to be Chairman of the Board of Directors anrd
determine the period for which he is to hold office.

35. The Diractors shall cause minutes to be made in books
provided for the purpose:-

(a) of all appointments of officers made by the Directors:;

(b) of the names of the Directors present at each meeting
of the Directors and of any committee of the Directors;

(¢) of all resolutions and proceedings at all meetings of
the Company, and of the Directors, and of committees of
Directors,

36. The Directors shall have power from time to time to adopt
and make alter or revoke bye-laws for the regulation of the
Company provided such bye-laws are not repugnant to the
Memorandum or Articles of Association. Any resolution of the
Directors for the adoption, making, alteration or revocation of
such bye~laws shall be subject to confirmatien by Special
Resolution of the Company at the next Annual General Meeting and,
if it be not so confirmed, shall cease to have effect at the
conclusion of that meeting, All such bye~laws for the tinme being
in force shall be binding upon all Members until the same shall
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cease to have effect as hereinbefore provided or shall be varied
or satisfied by a Special Resolution of the Company. No Member
shall be absolved from such bye-laws by reason of his not having
received a copy of the same, or of any alterations or additions
thereto, or having otherwise no notice of them.

37. The Directors for the time being may act notwithstanding any
vacancy in their body; provided always that, if the Directors
shall at any time be or be reduced in number to less than the
minimum prescribed by or in accordance with these Axrticles it
shall be lawful for them to act for the purpose of £illing up
vacancies in their body, or summoning a General Meeting but not
for any other purpose.

DISQUALIFICATION OF DIRECTORS
8., The office of Director shall be vacated if a Directoxr:-

, {a) has a receiving order made against him or he makes any
arrangement or composition with his creditors;

(b) beccomes incapable by reason of mental disorder, illness
or injury of managing and administering his property and affaixs;

(c) ceases to be a Member of the Company:
(d) by notice in writing to the Company resigns his office;

(e) ceases to hold office by reason of any disqualification
order made under the Act;

{£) 1is removed Efrom office Dy a resolution passed pursuant
to Sections 303 and 304 of the Act.

ROTATION OF DIRECTORS

39, At the first Annual General Meeting of the Company all the
Directors shall retire from office and at the Annual General
Meeting in every subsequent year one third of the Directors for
the time being or, if the number of Directors is not three or any
multiple of three the number nearest one-third shall retire from
office, but shail be eligible for re-election. The Directors to
retire shall be those who have been longest in office since their
last appointment or election, but as between Directors of equal
seniority those to retire shall (unless they otherwise agree
between themselves) be determined by lot.

40. No person not being a retiring Director shall be eligible
for election as Director at any General Meeting unless, not less
than three noxr more than twenty-one days before the day appointed
for the meeting, there shall have been given to the secretary
notice in writing by some Member duly qualified to be present and
vote at the meeting for which such notice is given, of his
intention to propose such person for election, and also notice
in writing signed by that person, of his willingness to be
elected.




41, The Company may by Ordinary Resolution remcve any Director
Lefore the expiration of his period of office and may by an
ordinary Resclution appoint another Mewber as Director in his
stead.

PROCEEDINGS OF THE DIRECTORS

42. The Directors may meet together for the dispatch of
business, adjourn and otherwise regulate their meetings as they
think fit and determine the quorum necessary for the transaction
of business. Unless otherwise determined two shall be a guorum,
Questions arising at any meeting shall be decided by a majoxity
of votes. 1In the case of an eguality of votes the chairman of
a meeting shall have a second or casting vote.

43. A Director may, and on the request of a Director the
Secretary shall, at any time, summon a meeting of the Directors
by notice served upon the several Directors. A Director vho is
absent from the United Kingdom shall not be entitled to notice
of meeting.

44. The Chairman for the time being of the Directors shall be
entitled to preside at all meetings of the Directors at which he
shall be present, but if there be no such Chairman for the time
being or if at any meeting the Chairman be not present within
five minutes afier the time appointed for holding the meeting and
willing to preside, the Directors present shall choose one of
their number to be chairman of the meeting.

45. The Directors may delegate any of their powers to committees
consisting of such person or persons (whether or not Directors
or Members of the Company) as the Directors think fit but so that
any committee consisting of less than three persons shall consist
only of Directors and any other committee shall consist of
Directors to the extent of at least two thirds of its number.
Any committee so formed shall conform to any regulations imposed
on it by the Directors and shall be subject at all times to the
contrel of the Directors. The meetings and proceedings of any
gsuch committee shall be governed by the provisions of these
Articles for regulating the meetings and proceedings of the
Directors sn far as applicable and so far as the same shall not
be superseded by any regulations made by the Directors as
aforesaid.

46. All acts bona fide done by any meeting of the Directors or
of any committee set up by the Directorxs or by any person acting
as a Director or Member of any committee, shall, notwithstanding
it be afterwards discovered that there was some defect in the
appointment or continuance in office of any such Dirxector or
person acting as aforesaid or that they or any of them were
disqualified be as valid as if every such person had been duly
appointed or had duly continued in office and was qualified to
be a Director or Member of the committee.

47. A resolution in writing signed by all the Directors for the
time being or of any committee set up by the Directors who are
duly entitled to receive notice of a meeting of the Directors or
such committee shall be as valid and effectual as if it had bheen




passed at a meeting of the Directors or such comnittee

respectively duly convened and constituted.
SECRETARY.

48. Subject to Section 13(5) of the Act, the secretary shall be
appointed by the Directors for such term and such remuneration
and upon such conditions as they may think f£it, and any secretary
so appointed may be removed by them, The Directors may from time
to time by resolution appoint an assistant or deputy secretary,
and any person so appointed may act in place of the secretary if
there be no secretary capable of acting.

THE SEAL

49. The seal ghall not be affixed to any instrument except by
. the authority of a resoluticn of the Directors or of a committes
of Directors authorised by the Directors in that behalf, and
every instrument to which the seal shall be affixed shall be
signed by a Director and shall be countersigned by the secretary
or by a second Director or by some other person appointed by the
Directors for that purpose.

ACCOUNTS

50. The Directors shall cause accounting records to be kept in
accordance with Sections 221 to 223 (inclusive) of the Act, or
other legislation for the time being applicable to the Company.

51. The accounting records shall be kept at the registered
office of the Company or, subject to Section 222 of the Act, at
such other place or places as the Directors think fit, and shall
always be open to the inspection of the officers of the Company.

52. The books of account shall be open to the inspection of any
Member of the Company on reasonable notice.

53. At the Annual General Meeting in every year the Directors
=hail lay before the Company an income and expenditure account
Zor the period to the last preceding account (or in the case of
tha rirst accounts since the incorporation of the Company made
up to a date not more than four months before such meeting)
together with a balance sheet made up as at the same date. Every
such balance sheet shall be accompanied by reports of the
Directors and the Auditors and copies of such account, balance
sheet and reports and of any other documents reguired by law to
be annexed or attached thereto or to accompany the same shall not
less than 21 clear days before the date of the meeting be sent
to the Auditors and to all other persons entitled to receive
notices of General Meetings in the manner in which notices are
hereinafter directed to be served. The Auditor's report shall
be open to inspection and be read before the neeting as reguired
by the act.
AUDIT

54. Once at least in every year the accounts of the Company
shall be examined and the correctness of the income and




expenditure account and palance sheet ascertained by one or more
properly qualified Auditor or aAuditors.

55, Auditors shall be appointed and their duties regulated in
accordance with Chaptey V Part XX of the Act.

HOTICES

6. A notice may be given by the Company to any Member ox to any
other person on whom notices are to be served pursuant to these
Articles either personally or by sending it by post to him or to
his registered address, or (if he has no reglistered address
within the United Kingdom) to the address, if any, in the Unitead
Kingdom supplied by him to the Company for the giving of notices
to him. Where a notice is sent by post, service of the notice
shall be deemed to be effected by properly addressing, pre~paying
and posting a letter containing the notice, and to have been
effected in the cases of a notice of a meeting at the expiration
of 24 hours after the letter containing the same is posted, and
in any other case at the time at which the letter would he
gelivered in the ordinary course of post.

57. Notice of every General Meeting shall be given in any manner
hereinbefore authorised to:~-

(a) every Member except those Nembers wvho (having no
registered address within the United Kingdom) have not supplied
to the Company an address within the United Kingdom for the
giving of notices to them.

(b) every person being a legal personal representative or
a trustee in bankruptcy of a Member where the Member but for his
death or bankruptcy would be entitled to receive notice of the
meeting: and

(c) the Auditor for the time being of the Company.

No other person shall be entitled to receive notice of General
Meetings.
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. BOURSE SECURITIES LIMITED
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Dated this lst day of July 1994
Witness to the above signatures:-

MELINA ASHLEY BOURGE
181 NEWFOUNDLAND ROAD
BRISTOL
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