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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 3697496

The Registrar of Companies for England and Wales hereby certifies that
BERNHEIMER OLD MASTERS 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 19th January 1999

il

*N0O3697496V*

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

COMPANIES HOUSE

HC007B




'ST CLASS
MPANY SERVICES

Please complete in typescript,
or in bold black capitals.

Notes on completion appear on final page

Company Name in full

RGN

* F010O0E1O0*

Proposed Registered Office

(PO Box numbers only, are not acceptable)

Post Town

County/Region

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

Agent's Name

Address

Post Town

County/Region

Number of continuation sheets attached

Please give the name, address,
telephone number and, if available,
a DX number and Exchange of

the person Companies House should
contact if there is any query.

Form revised March 1995

First directors and secretary and intended situation of
registered office

Bernheimeyr Old Masters Limited

23 Bridford Mews

London

Postcode | WiN 1LQ

X

1st Class Company Services Limited

72 New Bond Street

London

Postcode | w1y oDD

1st Class Company Services Limited

72 New Bond Street London W1Y 9DD

C/23147 Tel 071 495 5145 142

DX number 44645 DX exchange MAYFAIR

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

Companies House, Crown Way, Cardiff, CF4 3UZ DX 33050 Cardiff
for companies registered in England and Wales

or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh




Company Secretary (seenotes 1-5)

GCompany Name | Bernheimer Old Masters Limited

NAME *Style/Title *Honours etc

“Voluntary details Forename(s) | First Secretaries Limited

Surname

Previous forename(s)

Previous surname(s)

Address 72 New Bond Street

Usual residential address

For a corporation, give the

registered or principal office

address
Post Town | London

Postcode W1Y 9DD

County/Region

mi—
Country / /

| c%;ént to act/a(secretary of the company named on page 1

Consent Signature /Fl/rst Sy‘éries Limited Date | 12/61/1999

Directors (Seenotes1-5)

Please list directors in alphabetical order.
*Honours etc

NAME *Style/Title

Forename(s) ¥‘irst Directors Limited

Surname

Previous forename(s)

Previous surname(s)

Address 72 New Bond Street

Usual residential address

For a corporation, give the

registered or principal office Post Town | {ond
ndon

address

Postcode | w1y 9DD

County/Region

Country
Day  Month Year
Date of Birth 0 7 |0 8 |8 9 Nationality | British
Business occupation | Company Director .
Other directorships / /
d rd

4/

| consent id act as djpéctor of the company named on page 1

Consent Signature | First Dire tors/uélited Date 12/01/1999
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Directors {(continued)

(see notes 1 - 5)

NAME  *Style/Title

*Voluntary details Forename(s)

Surname
Previous forename(s)

Previous surname(s)

Address

Usual residential address
For a corporation, give the
registered or principal office
address.

Post Town
County/Region

Country

Date of Birth

Business occupation

Other directorships

*Honours etc

Postcode

Day Month Year

Nationality

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

Consent Signature Date
This section must be signed by / /
Either
an agent on behalf Signed | 1st Class C{my‘éewuces Limited Date | 12/01/1999
of all subscribers / /
Or the subscribers Signed // Date
( i.e those who signed
as members on the Signe Date
memorandum of
association). .
Signed Date
Signed Date
Signed Date
Signed Date




Notes

1 Show for an individual the full

forename(s) NOT INITIALS and
surname together with any
previous forename(s) or
surname(s).

If the director or secretary is a
corporation or Scottish firm -
show the corporate or firm name
on the surname line.

Give previous forename(s) or
surname(s) 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.

A peer, or an individual known by
a title, may state the title instead
of or in addition to the
forename(s) and surname and
need not give the name by which
that person was known before he
or she adopted the title or
suceeded to it.

Address:

Give the usual residential
address.

In the case of a corporation or
Scottish firm give the registered
or principat office.

Subscribers:

The form must be signed
personally either by the
subscriber(s) or by a person or
persons authorised to sign on
behalf of the subscriber(s).

2

Directors known by another
description:

A director includes any person
who occupies that position even
if called by a different name, for
example, governor, member of
council.

Directors details:

Show for each individual
director the director's date of
birth, business occupation and
nationality.

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

Other directorships:

Give the name of every
company of which the person
concerned is a director or has
been a director at any time in
the past 5 years. You may
exclude a company which either

is or at all times during the
past 5 years, when the person
was a director, was:

- dormant,

- a parent company which wholly
owned the company making the
return,

- a wholly owned subsiduary of
the company making the
return, or

- another wholly owned
subsiduary of the same parent
company.

if there is insufficient space on the
form for other directorships you
may use a separate sheet of paper,
which should include the
company's number and the full
name of the director.

Use Form 10 continuation sheets
or photocopies of page 2 to
provide details of joint secretaries
or additional directors and include
the company's number.
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The Company’s name 18 “Bernheimer Old Masters L

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

THE COMPANIES ACT 1985 TO 1989
PRIVATE COMPANY LIMITED BY SHARES f{} i

MEMORANDUM OF ASSOCIATION
OF

Bernheimer Old Masters Limite

The Company’s objects are:

()

()

()

)

()

0y

)

(k)

The object of the Company is to carry on business as a general
conumercial company in all aspects.

To carry on any other trade or business which the Board deem
may be advantageously carried on for the benefit of the
Company.

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

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

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

To sell, improve, manage, let, license, develop or otherwise
deal with the undertaking, or all or any part of the property
assets or rigis of the Company upon such terms as the
Company may approve, with power to accept any consideration.
as the Company may think fit.

To mvest and deal with the moneys of the Company nct
unmediately required for the purposes of the Company in or
upon such investments and subject to such conditions as the
Clompany may approve.

To lend and advance money, give credit or guarantees, acl as
surety 10 such persons, firms or companies, upen such terms
and with or without security and subject to such conditions as
the Directors think fit.

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

Te guarantee the payment of any debentures, debenture stock,
bonds, mortgages, charges, obligations, interest, dividends,
securities, moneys or shares or the performance of contracts or
cngagements of any other Company or person and (o give
indemnities and guarantees of all kinds and to enter into
partnership or any joint venture arrangement with any person,
persons, firm or company, having for its objects similar objects
to those of this Company or any of them.

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

?ﬁ:%ﬁr’%%

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

_’g ?:'nf;?]o remunerate any persons, firm or Company for services
0 LU

_ endered or to be rendered in placing or assisting to place any
P qyof the shares in the Company’s capital, or any debentures,
¢ :)) debenture stock or other securities of the Company, or in or

about the formation or promotion of the Company or the

conduct of its business

)} To pay cut of the funds of the Company all costs and expenses

of or incidental to the formation and registration of the

Company and the issue of its capital and debentures including

brokerage and commission.

(0) To provide for the welfare of persons employed or formeriy
employed by the Company and to provide pensious,
compensation, bonuses, gratuities and cther allowances to
officers, employees, ex officers and ex employees of the
Company or its predecessors in business or the dependants of
such persons and to establish and maintain or coneur in
establishing and maintaining trusts, pension funds, insurance
policies or other schemes, whether contributory or non
contributory, with a view to providing pensions or other funds
for any such persons as aforesaid.

() To remunerate the Directors of the Company in any manner the
Company may think fit.

(q) To distribute any property of the Commpany in specie among the
members.

(r) To do all or any of the things herein before authorised either
alone or in conjunction with others, or as factors, trustees or
agents for others, or by or through factors, trustees or agents.

(s) To do all such other things as are incidental to or the Directors
think may be conducive to the attainmncid of the above objects
or any of them.

It is hereby expressly declared that the foregoing sub-clauses shall be

construed independently of each other and none of the objects thercin

mentioned shall be deemed to be merely subsidiary to the objects
contained in any other subclauses.

4. The liability of the members is limited.

5. The Share Capital of the Company is £1,000 divided into 1,000
Ordinary £1 shares each with power to increase or to divide the shares
in the capital for the time being into different classes having such riglts,
privileges and advantages as to voting and otherwise, as the Articles of
Association may from time to time prescribe.

We, the subscribers to this Memorandam of Association, wish to be
formed into a Company pursuvant to this Memorandum and we
agree to take the n f shares shown opposite our names.

Number of Shares taken by each
Subscriber

€l Clifford
72 New Bond Street
London W1Y 9DD
Director
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PRIVATE COMPANY LIMITED BY SHARES {} /¥
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MEMORANDUM OF ASSOCIATION 4
g A

The Company’s name is “Bernheimer Old Masters L

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

THE COMPANIES ACT 1985 1O 1989

OF

The Company’s chjects arc:

@
(O]

(c)

@

(e

(f)

(&)

hy]

)

Gy

)

The object of the Company is to carry on business as a general
commercial company in all aspects.

To carry on any other trade or business which the Board deem
may be advantageously carried on for the benefit of the
Company.

To acquire by purchase, lease, hire, exchange, improve,
morigage, charge, rent, let on lease, surrender, license, accept
surrenders of, and otherwisc acquire, sell and deal with any
frechold, leasehold or other property, chattels and effects,
erect, pull down, Tepair, alter, develop or otherwise deal with
any building or buildings or adapt the same for the purposes of
the Company’s business.

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

To apply for, purchase or otherwise acquire and hold or use
any patents, licences, concessions, copyrights which may be
capabic of being dealt with by the Company, or be deemed to
benefit the Company and to sell, license, lease or grant rights
thercto.

To sell, improve, manage, let, license, develop or otherwise
deal with the undertaking, or all or any part of the property
assets or rights of the Company upon such terms as the
Company may approve, with power to accept any consideration
as the Company may think fit.

To invest and deal with the moneys of the Company not
immediately required for the purposes of the Company in or
upon such investments and subject to such conditions as the
Comipany may approve.

To lend and advance money, give credit or guarantees, act as
surety to such persons, firms or companies, upon such terms
and with or without security and subject to such conditions as
the Dircetors think fit.

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

To guarantee the payment of any debentures, debenture stock,
bonds, mortgages, charges, obligations, interest, dividends,
sccurities, moneys or shares or the performance of comtracts or
engagements of any other Company or person and to give
indemnities and guarantees of all kinds and to enter into
partnership or any joint venture arrangement with any persomn,
persons, firm or company, having for its objects similar objects
1o those of this Company or any of them.

To draw, make, accept, endorse, discount, negotiate, execute
and issue promissory noles, bills of exchange, bills of lading,
cheques,  debenturcs, warrants and other negotiable or
transferable instrumcents.

“—rc:%??%

( To purchase, subscribe for, or otherwise acquire and hold
shares, stocks or other interests in, or obligations of, any other

- Company or corporation.

i %31‘0 remunerate any persons, firm or Company for services
i ¥ edrendered or to be rendered in placing or assisting to place any
‘:j of the shares in the Company’s capital, or any debentures,
¢ . debenture stock or other securities of the Company, or in or
about the formation or promotion of the Company or the
conduct of its business

1) To pay out of the funds of the Company all costs and expenses

of or incidental to the formation and registration of the

Company and the issue of its capital and debentures including

brokerage and comimission.

(o) To provide for the welfare of persons employed or formerly
employed by the Company and to provide pensions,
compensation, bonuses, gratuities and other allowances to
officers, employecs, ex officers and ex employees of Ihe
Company or its predecessors in business or the dependants af
such persons and to establish and maimtain or concur in
establishing and maintaining trusts, pension funds, insurancc
policies or other schemes, whether contributory or non
contributory, with a view to providing pensions or other funds
for any such persons as aforesaid.

(p} To remunerate the Directors of the Company in any manner the
Compary may think fit.

(q) To distribute any property of the Company in specie among the
merbers.

() To do all or any of the things herein before authorised either
alone or in conjunction with others, or as factors, trustees or
agents for others, or by or through factors, trustees or agents.

{(s) To do all such other things as are incidental to or the Directors
think may be conducive to the attainment of the above objects
or any of them.

It is hereby expressly declared that the foregoing sub-clauses shall he

construed independently of each other and nome of the objects thercin

memtioned shall be deemed to he mercly subsidiary to the objects
contained in any other subclauses.

4. The liability of the members is limited.

5. The Sharc Capital of the Company is £1,000 divided imto 1,000
Ordinary £1 shares each with power to increase or to divide the shares
in the eapital for the time being into different classes having such rights,
privileges and advantages as 10 voting and otherwise, as the Articles of
Association may from time to time prescribe.

We, the subscribers to this Memorandum of Association, wish to be
formed inte a Company pursuant to this Memorandum and we
agree to take the nu f shares shown opposite our names.

MNumber of Shares taken by each
Subscriber

el Clifford
72 New Bond Street
Londen W1Y 9DD
Director
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THE COMPANIES ACT 1985 TO 1989
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

Bernheimer Old Masters Limited

TABLE A

1. The regulations in Table A as prescribed by the Secretary of State
under the power given to him in section § of the Companies Act 1985
shall not apply to the Company.

INTERPRETATION

2. Inthese Articles if not inconsistent with the subject or the context,
the words standing in the first column of the following Table shall have
the meanings set opposite them respectively in the second column
thereof. '

The Act: The Companies Acts 1985-1989

These Articles: These Articles of Association as from time to time
altered in manner required by law

The Company: Bernheimer Old Masters Limited

The Board: The Board of Directors of the Company or the
directors present at a duly convened meeting of directors at which a
quorum is present

Office; The registered office of the Company

The Holder: In relation to shares means the person whose
name is entered in the register of members as the holder of any shares
The Secretary: The Secretary of the Company or any other
person appropriate to perform the duties of the Secretary of the
Company including a joint assistant or deputy secretary

Month: Calendar Month

The Register: The Register of Members of the Company

In Writing: Written or produced by any substitute for writing
or partly so written or partly so produced

Paid up: Paid up or credited as paid up

The expression “Share” and “Share holder” shall, unless inconsistent
with the context in which those words appear, include “Stock” and
“Stock holder™.

Words importing the singular number shall include the plural number
and vice versa

Words importing the masculine gender shall include the feminine

Words importing individuals shall, unless the context does not so admit,
include corporations

The expressions “debenture” and “debenture holder” shall include
debenture stock and debenture stock holder

Subject as aforesaid any words or expressions defined in the Act shall,
if not inconsistent with the subject or context, bear the same meaning in
these Articles,

SHARE CAPITAL

3. The share capital of the company shall be that amount referred to
in paragraph 5 of the Memorandum of Association.

4. Withowt prejudice to any special rights previously conferred on the
holder of any shares or class of shares any shares of the Company may
be issued with, or have attached thereto such preferred deferred or other
special rights or such restrictions whether in regard to dividend, voting,
return of capital or otherwise as the Company may from time to time in
general meeting think fit or in default of and subject to any such
determination, as the Board may think fit,

5.  Subject to the provisions of the Act the Company may issue any
shares upon the terms that they are at the option of either the Company
or the holder thereof to be redeemed upon such terms and in such
manner as the Company may before the issue of such shares by special
resolution determine, provided that in the case of redeemable shares
issued upon the terms that the shares are to be redeemed otherwise than
by way of (a) market purchase (as defined by section 163 of the Act) of
the shares by the Company or (b) tender then the terms upon which the
shares are issued shall specify the maximum price payable by the
Company for the shares; and where redemption is to be by tender such
tender shall be made to all the holders of shares of the class in respect
of which the tender is made at the same time and upon the same terms
in respect of each such share.

6.  Subject to the provisions of the Act the Company may purchase its
own shares (including any redeemable shares).

“
7. Save as is authorised by sections 151 to 154 of the Act the
Company shall not whether directly or indirectly and whether by means
of loan, guarantee, the provision of security or otlierwise give any
financial assistance for the purpose of or in connection with any
purchase of or subscription 1o shares of the Company vr any holding
Company of it by any person.

MODIFICATION OF RIGHTS

8. Subject to the provisions of the Act all or any of the special rights
and privileges for the time being attached to any class of shares for the
time being issued may from time to time (whether or not the Company
is being wound up} be altered or abrogated with the consent in writing
of the Holders of net less thau three fourths of the issued shares of that
class or with the sanction of an extraordinary resolution passed at a
separate general meeting of the holders of such scheme.

9.  Where a separate general meeting is held of the holders of any
class of shares the provisions of these Articles as 10 general meetings of
the Company shall apply mutatis mutandis but the necessary quorutn
shall be two persons at least holding or representing by proxy not less
than one third of the issued shares of that class. Every holder of shares
of the class shall be entitled on a poll to one vote for every share held
by him and if at any adjourned meeting of such holders a quorum as
above defined be not present those of such holders who are present m
person or by proxy shall be a quorum.

10. Subject as otherwise provided in these Articles, the speeial rights
conferred upon the holder of any shares or class of shares shall not
unless otherwise expressly provided by the coaditions of issue of such
shares, be deemed to be altered or abrogated by the creation or issuc of
further shares ranking pari passu therewith.

SHARES

i1. Subject to the provisions of these Articles the unissued skares for
the time being of the Company shall be at the disposal of the Board,
which may allot, grant options over or otherwise dispose of them to
such persons (including Directors) at such times, and (subject to the
provisions of the Act) for such consideration and upon such terms and
conditions and in the case of unclassified shares with such rights and
privileges or restrictions annexed thereto as the Board may determine.
12. In the exercise of the powers conferred upon them by article 11
above the Directors are hereby generally authorised for the purpose of
section 80 and empowered pursuant to seclion 95 of the Act (in each
case unconditionally) to exercise all powers of the Company to allot
relevant securities (as defined in section 80 of the Act) and 1o allot any
of such securities as are Equity Securitics (as defined in section 94 of
the Act) as if section 89 of the Act did not apply to any allotment.
Provided that:

(a) the maximum totaf amount of relevant securities which may be
allotted pursuant to the authority shall not exceed the nominal
value for the time being of the unissued share capital of the
Company;

(b) the authority and power conferred by the articie shall remain in
operation for a period of 5 ygars from the date of the adoption
of these Articles and thereafier for such extension of that period
as the Company may resolve.

(¢) All Shares which are not comprised in the authorised share
capital with which the Company is incorporated and which the
Board propose to issue shall first be offered to the Holders in
proportion as nearly as may be {0 the number of the existing
shares held by them respectively unless the Company in general
meeting shall by $pecial Resolution otherwise dircet, The offer
shall be made by notice specifying the number of Shares
offered, and limiting a period {not being less than fourtcen
days} within which the offer, if not accepted, will be deemed to
be declined. Afier the expiration of that period, those shares so
deemed to be declined shall be offered in the proportion
aforesaid to the holders who have, within the said period,
accepted all the shares offered to them; such further offer shall
be made in like terms in the same maimer and limited by a like
period as the original offer. Any Share not accepted pursuant 10
such offer or further offer as aforesaid or not capable of being
offered as aforesaid except by way of fractions and any shares
released from the provisions of this




Article by any such Special Resolution as aforesaid shall be
under the control of the Board, who may allot, grant options
over or otherwise dispose of the same to such persons, on
suchterms, and in such a manner as they think fit, provided
that, in the case of shares not accepted as aforesaid, such
Shares shall not be disposed of on terms which arc more
favourable to the subscribers therefor than the terms on which
they were offered 10 the Holders, The foregoing provisions of
this paragraph (b) shall have effect subject to Section 80 of the
Act.
13. The Company may exercise the powers of paying comrmissions
conferre¢ by the Act provided that the rate or amount of the
conunissions paid or agreed to be paid and the number of shares which
persons have agreed for a commission to subscribe absolutely shall be
disclosed in the manner required by the said section and that such
commission shall not exceed 10 per cent of the price at which the shares
it respect of which the commission is paid are issued. Such commission
may be satisfied by the payment of cash or the allotment of fully or
partly paid shares or parily in one way and partly in another.
14, The Company may, on any issuc of shares, pay such brokerage as
may be lawful.
SHARE CERTIFICATES
15. Unless the conditions of issue otherwise provide amy person who
becomes the Holder of any shares shall be emtitled without payment to
recelve within two months afier allotment or lodgement of transfer one
certificate for all his shares of any one class or several certificates each
for one or more of his shares upon payment of such reasonable sum as
the Board may require for every certificate after the first as the Board
shall from time to time deternine.
1G. Every certificate shall be issued in accordance with these Articles
and shall specify the number class and distinguishing numbers (if any)
of the shares to which 1t relates and the amount or respective amounts
paid up thereon.
17. The Company shall ot be bound to issue more than one certificate
for shares jointly held by several persons and delivery of a certificate to
one joint holder shall be a sufficient delivery to all of them.
18, Where the holder of any shares has transferred part of the shares
comprised in his holding he shall be entitlted without payment to a
certificate for that part of his shareholding which is retained by him.
19. If a share certificate be defaced lost or destroyed it may be
replaced upon such terms (if any) as the Board may from time to time
determine as to evidence of loss or destruction and as 1o indemnity and
payment of out of pocket expenses of the Company of investigating such
evidence but otherwise without charge and in case of defacement upon
delivery of the old certificate to the Company.
20. Except as ordered by a Court of competent jurisdiction or as by
law required, no person shall be recognised by the Company as holding
any share upon any trust and the Company shall not be bound or be
compelled in any way to recognise (even when having notice thercof)
any equitable, contingent, future or partial interest in any shares or any
interest to any fractional part of a share or (except as required by law or
these Articles) any other right in respect of any share except an absolute
right to the entirety thereof in the Holder.
LIEN
21. The Company shall have a first and paramount lien on every share
{unot being a fully paid share) for alf moneys, whether presently payable
ar not, cafled or payable at a fixed time in respect of such share. The
Company’s lien on a share shall extend to all dividends payable thereon.
The Board may at any time declare any share to be wholly or in part
exemp from the provisions of this Article.
22. The Company may sell in such manner as the Board may think fit
any share on which the Company has a lien, but no sale shall be made
unless 2 sum in respect of which the lien exists is presently payable and
until the expiration of fourteen days after a notice in writing stating and
demanding the sum presently payable and giving notice of the intention
to sell in default of such payment has been given to the Holder for the
time being in respect of the share that is the subject of the lien or 1o the
person entitled by reason of the Holder’s death or bankruptcy to the
share.
23. The net proceeds of sale shall be applied in or towards payment or
satisfaction of the debt or lability in respect whereof the lien exists so
far as the same is presently payable, and any residue shall (subject to a
like lien for any debt or liabilities not presently payable as existed upon
the share prior to sale) be paid to the person entitled to the share at the
time of sale.

24. To give effect to any sale under Article 22 above, the Board may
authorise any person to execute an instrument of transfer of the shares
sold to or in accordance with the directions of the purchaser and the
purchaser shall be entitled to be registered as the Holder of the shares
and shall not be concerned with the application of the proceeds of sale
and fis title to the shares shall not be affected by any misapplication
thereof or by any irregularity or invalidity in the proceedings in
reference to the sale.

CALLS ON SHARES

25. The Board may from time to time make calls upon the Members in
respect of any moneys unpaid on their shares (whether on account of the
nominal amount of the shares or by way of premiumy and not by the
conditions of allotment thereof made payable at fixed times and each
Member shall (subject to the Company giving to him at least fourteen
days” notice specifying when and where payment is to be made) pay the
amount called on his shares. A call may be revoked or postponed as the
Board may determine.

26. A call may be made payable by instalments and shaft be deemed to
have been made at the time when the resolution of the Board authorising
the call was passed.

27. Where any shares are held jointly the joint holders thereof shall be
jointly and severally ltable to pay all calls in respect thereof.

28. If a call is not paid on or before the date when payment in respect
thereof becomes due the person liable to pay the sum due shall pay
interest thereon from the date when payment became due umntil actual
payment at the appropriate rate (as defined by the Act), but the Board
shall be at liberty to waive payment of such interest wholly or in part,
29. Any sum which according to the terms of issue of a share comes
payable either on allotment or at any fixed date, whether on account of
the nominal amount of the share or by way of premiwm, shall for all the
purposes of these Articles be deemed to be a call duly made and payable
on the date on which the same becomes payable under the terms of issue
and in the case of non-payment all the relevant provisions of these
Articles as to payment of interest and expenses forfeiture or otherwise
shall apply as if such sum had become payable by virtue of a call duly
made and notified.

30. The Board may make arrangements on the issue of shares for a
difference to be made between the holders in the amount of calls to be
paid and in the time of payment.

31. The Board may if it thinks fit receive from any member willing to
advance the same all or any parl of the moneys uncalled and unpaid
upon any shares held by him and pay upon all or any of the money so
advanced until the date when such payment would otherwise become
due interest at such rate not exceeding the appropriate rate {as defined
by the Act) as may be agreed between the Board and the member
(subject to any direction to the contrary by the Company in General
Meeting). Payment in advance of amny call on any share shall not entitle
the member making such payment to participate in any dividend in
respect of any share in respect of which such payment is made and
declared before the payment would otherwise bave becoimne due.
FORFEITURE OF SHARES

32. If a member fails to pay any call or instalment of a call on the day
appointed for the payment therecof, the Board at any time thereafter
during such time as any part of such call or installment remains unpaid
serve a notice on him requiring payment of so much of the call or
installment as is unpaid, together with any interest and expenses which
may have accrued.

33. A notice given under Article 32 above shall name a day (lhe
payment date) not less than founieen days after the date when the notice
was served on or before which the payment which is required to be paid
and shall state that in the event of non-payment on or before the
payment date (or otherwise in accordance with the notice) of the sum in
respect of which the notice was issued the share in respect of which the
call was made or the instalment is payabic shall be forfeited. The Board
may accept the surrender of any share liable to be forfeited hereunder
and, in such case, references herein to forfeiture shall include
surrender.

34. If the requirements of any notice served under Article 32 are not
complied with any share in respect of which the notice was given may,
before payment of the sums required to be paid by the terms of the
notice, be forfeited by a resolution of the Board to that effect. Such
forfeiture shall include all dividends declared in respect of the forfeited
shares and not actually paid before the forfeiture.




35. When any share has been forfeited under Article 34 above, notice
of the forfeiture shall forthwith be given to the Holder of the share
forfeited or the person entitled to the share by virtue of the death or
bankruptey of the holder (or as the case may be) but no neglect or
omission to give such notice shall invalidate the forfeiture,
36. A forfeited share shail be deemed to be the property of the
Company and (subject to the provisions of the Act) may be sold, re—
allotted or otherwise disposed of to such person (including the person
who was the Holder of the share immediately prior to the forfeiture, or
the person who was entitled thereto by reasen of the death or bankruptcy
of the Holder or as the case may be) as the Board may think fit and the
Board may, at any time before any sale re-allotment or disposal as
aforesaid cancel the forfeiture upon such terms as it may think fit.
37. Any person whose share or shares have been forfeited shall cease
to be a member of the Company in respect of the forfeited shares but
shall remain liable to pay to the Company all moneys which at the date
of the forfeiture were presently payable by him to the Company in
respect of the shares with interest thereon at the rate at which interest
was payable on those moneys before forfeiture or, if no interest was so
payable then at the appropriate rate as defined in the Act,
38. A statutory declaration that the declarant is a Director or the
Secretary of the Company and that a share has been duly forfeited in
accordance with these Articles and stating the date of such forfeiture
shall be evidence of the facts stated therein as against all persons
claiming to be entitled to the share.
39. Upon the sale, re-allotment or other disposal of the Company of a
forfeited share in accordance with Article 36 the Company may receive
the consideration {if any) given by the person in whose favour such
share is sold, re-allotted or otherwise disposed of and that person shall
thereupon be registered as the Holder of the share and shall not be
bound to see to the application of the purchase money (if any) nor shall
his title to the share be affected by any irregularity or invalidity or other
neglect or omission in reference to the forfeilure, sale, re-allotment or
disposal of the share.
TRANSFER OF SHARES
40. Subject to such of the restrictions of these Articles as may be
applicable any Member may transfer all or any of his shares by transfer
in writing in the usual common form or in any other form which the
Board may approve. Transfers and other documents will be registered
without the payment of any fee.
41. The instrument of Transfer of a share shall be signed by or on
behalf of the transferor and unless the share is fully paid by or on behalf
of the transferee. The transferor shall be deemed to remain the holder of
the share until the name of the transferee is entered in the Register in
respect thereof. All instruments of Transfer when registered may be
retained by the Company.
42, Nothing in these Articles shall preclude the Board from
recognising a renunciation of the allotment of any share by the allottee
in faveur of some other person.
43. The Board may in its absolute discretion and without giving any
reason therefor decline to register any transfer of any shares not being
fully paid shares or being shares upon which the Company has a lien to
any person of whom it shall not approve. The Board shall notify the
transferee of any refusal under this Article or under Article 44 below
within the two months of the date when the transfer was lodged with the
Company. '
44, The Board may decline to recognise any instrument of transfer
unless
(@) the instrument of wansfer duly stamped is lodged with the
Company together with the certificate of the share to which it
relates and such other evidence of the transferor’s right to make
the transfer as the Board may reasonably require; and
(b) the instrument of transfer is in respect of any one class of
share.
45. The Register may be closed at such times and/or such periods not
exceeding in total thirty days in any calendar year provided that the
Board shall give the notice required by section 358 of the Act.
TRANSMISSION OF SHARES
46. In case of the death of a Member the survivor or survivors (where
the deceased was a joint Holder) or (if he was a sole Holder) the
personal representatives of the deceased shall be the only persons
recognised by the Company as having any title to his shares but nothing
herein contained shall release the estate of a deceased joint member
from any liability in respect of any share held by him jointly with other
persons.
47. Any person becoming emtitled to a share in consequence of the
death or bankruptey of a Member or in consequence of Member become

+
a patient within the meaning of Part VI of the Mental Health Act 1983
may upon such evidence as to his title being produced as may from time
to time be required by the Board and subject as lereinafter provided
elect either to be registered himself as Holder of the share or 1o have
some perscn nominated by him so registered,
48. If a person so becoming entitled shall elect to be registered himself
he shall deliver or send to the Company written notice signed by him of
such election. If he elects that another person shall be registered he shall
testify such election by executing a transfer of the share in favour of that
other person. All the provisions of these Articles relating to the right to
transfer and the registration of transfers of shares shail apply as if the
death or bankruptey of the Member had not occurred or as if the Mental
Health Act 1983 did not apply and the notice or transfer were a transfer
executed by the Member.
49. A person entitled to a share by reason of the circumstances
mentioned in Article 47 above shall be entitled to the same dividends
and other advantages to which he would be entitled if he were the
Holder of the share except that he shall not, before being registered as a
Member in respect of the share, be entitled in respect of it to exercise
any right conferred by membership in relation to meetings of the
company provided always that the Board may at any time give notice
requiring such election or transfer as is deseribed in Article 48 above. I
such notice is not complied with within ninety days from the date
thereof the Board may thereafter withhold payment of all dividends or
other moneys payable in respect of the share until the requirements of
the notice are complied with.
STOCK
50. The Company may from time to time by ordinary resolution
convert any paid up shares into stock and may reconvert any stock into
paid up shares of any denomtination.
51. The holders of stock may transfer the same or any part thereof in
the same manner and subject to the same regulations as the subject to
which the shares from which the stock arose might previously to
conversion have been transferred, or as near thereto as circustances
admit. The Board may from time to time fix the mininem amount of
stock transferable and restrict or forbid the transfer of thie fractions of
such minimurn, but the minimum shall not exceed the nominal amount
of the share from which the stock arose.
52. The holders of stock shall, according to the amount of stock held
by them have the same rights, privileges and advantages as regards
dividends, voting at meetings of the Company and other matters as if
they held the shares from which the stock arose but no such right,
privilege or advantage {except paricipation in the dividends and in
assets on a winding up) shall be conferred by an amount of stock which
would not have been conferred by the shares from which the stock
arose.
ALTERATION OF SHARE CAFITAL
53. The Company may from time to time by ordinary resolution
increase its share capital by such sum to be divided into such amouns as
the resolution shall prescribe.
54, The issue of any shares created by the Company in the exercise of
the power contained in Article 33 above shall be governed by the
provisions of Articles 11 and 12 above which shall apply in reference to
allotment or issue of such shares by the Company in general meeting as
they apply to the allotment or issue of shares by the Directors.
55. The new shares shall be subject to all the provisions of these
Articles with reference to thé payment of calls, lien, transfer,
transmission, forfeiture or otherwise.
56. The Company may by ordinary resolution:

(2) consolidate and divide all or any of its share capital into shares
of larger amount than its existing shares,

@) subject to the provisions of the Act, sub-divide its shares or
any of them, into shares of smaller amount and the resolution
may determine that, as between the shares resulting from the
subdivision, any of them may have any preference or advantage
as compared with the others or any other rights that the
Company has power to attach to any unissued sharcs;

(c) subject to the provisions of the Act and to the terms of issue of
any shares, divide the shares (whether part of the original or
increased capital of the Company) ino several classes and
attach thereto any preferred, deferred or other special riglts,
privileges or conditions as regards dividends, repayment of
capital, voting or otherwise;



(d} cancel any shares which at the date of the passing of the
resolution have not been taken or agreed to be taken by any
person and diminish the amount of its share capital by the
amount of the shares so cancelled,

57. Whenever as a result of a consolidation of shares any members
would become entitted to fractions of a share, the directors may on
behalf of those members sell the shares representing the fractions for
the best price reasonably obtainable to any person (including, subject to
the provisions of the Act, the Company) and distribute the net proceeds
of sale in due proportion among these members, and the directors may
authorise some person to execute an instrument of transfer of the shares
to, or in accordance with, the discretion of the purchaser. The
wransferee shall not be concerned to see the application of the purchase
money and neither shall his title to the shares be affected by any
irregularity in or invalidity of the proceeding in reference to the sale.

58. Subject to the provisions of the Act, the Company may by special
resolution reduce its share capital, any capital redemption reserve and
any share premium account in any way.

GENERAL MEETINGS

59. TFhe Company shall in each year hold a general meeting as its
annual general meeting in addition to any other meetings in that year
and not more than fifteen months shall elapse between the date of one
annual general meeting of the Company and the next. The Annual
General Meeting shall be at such time and place as the Board shall
appoint.

60, All general meetings other than Armnual General Meetings shall be
called Extraordinary General Meetings.

61. The Board may whenever it thinks fit convene an Extraordinary
General Meeting and such meeting shall also be convened on such
requisition, or, in default may be convened by such requisitionists, as is
provided by section 368 of the Act.

62, If at any time there are not within the United Kingdom sufficient
dircctors capable of acting to form a quorum any director or two
members of the Company may convene an Extraordinary General
Meeting in the same manner as nearly as possible as that in which
meetings may be convened by the board.

NOTICE OF GENERAL MEETINGS

63.  An annual general mecting and a meeting called for the passing of
a special resolution shall be called by not less than twenty one clear
days’ notice in writing and any other general meeting shall be called by
not less than fourtcen clear days’ notice in writing. The notice shall
specify the time and place of the meeling and in the case of special
business (as defined . Article 67 below), the general nature of that
business. A notice convening an amwal general meeting shall specify
that the meeting is an annual general meeting and a notice convening a
meeling to pass a special or cxtracrdinary resolution shall specify the
intention to proposc the resolution as a special or extraordinary
resolution as the case may be. Notice of every general meeting shall be
given in the manner hereinafter mentioned to such persons as are, in
accordance with the provisions of these Articles entitled to receive such
notices from the Company, to the Directors and to the Auditors for the
time being of the Company.

64. A meeting shali be deemed to have been duly called
notwithstanding that it is called by shorter notice than is specified in
Article 63 above if it is so agreed:

(a) in the case of a meeting called as an annual general meeting by
all the mcmbers entitled to attend and vote thereat;, and

(b) in the case of any other meeting by a majority in number of the
members having the right to attend and vote thereat being a
majority together holding not less than 95 per cent in nominal
value of the shares given that right.

65. In every notice calling a meeting there shall appear with
reasonable prominence a statement that a member entitled to attend and
vote is entitled to appoint one or more proxics to attend and vote instead
of him and that a prexy need not also be a member,

66, The accidental omission to give notice of a meeting or in cases
where mstruments of proxy are sent out with the notice the accidental
omissiant 10 send such instrument of proxy to or the non-receipt of such
notice or instrument of proxy by any person entitled to receive such
notice or instrument shaill not invalidate that meeting or any of the
proceedings at that mecting.

PROCEEDINGS AT GENERAL MEETINGS

G67. All business shall be deemed special that is transacted at an
extraordinary general meeting and also all business that is transacted at
an annual general meeting, with the exception of the declaration and
sanctioning of dividends, the consideration of the accounts and balance
sheet and reports of the Directors and Auditors, the election of Directors

and Auditors and other officers in place of those retiring by rotation or
otherwise, and the fixing of the remuneration of the Auditors.
68, No business shall be transacted at any general meeting unless a
quorum be present when the meeting proceeds to business. Save as
otherwise provided by these Articles two members present in person and
entitled to vote shall be a quorum for all purposes. A corporation being
a member shall be deemed for the purpose of this Article to be
personally present if present by proxy or in accordance with tihe
provisions of section 375 of the Act.
69. If within fifteen minutes of the time appointed for the meeting a
quorum be not present, the meeting if convened on the requisition of or
by 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 or place as the Board may
determine and the provisions of Article 72 shall apply. If at such
adjourned meeting a quorum as above defined be not present within
fifteen minutes from the time appeinted for helding the meeting the
members present shall be a quorum.
70. A Director shall, notwithstanding that he is not a member, be
entitled to attend and speak at any general meeting and at any separate
meeting of the holders of any class of shares in the Company.
71. The Chairman (if any) of the Board, or in his absence the deputy
Chairman (if any} shall preside as Chairman at every general meeting of
the Company. If there be no such Chairman or deputy-Chairman be
present within fifteen minutes after the time appointed for holding the
meeting or if neither of them be willing to act as Chairman, the
Directors present shall cheose one of their number to act or if one
Director only be present he shall preside as Chainman if willing to do
so. If no Director be present or if all the Directors present decline to
take the chair, the Members present shall choose one of their number to
be Chairman.
72. 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 ro business shall
be transacted at any adjourned meeting except business which might
lawfully have been transacted at the meeting from which the
adjournment took place. When a mecting is adjourned for fourteen days
or more, at least seven days’ notice of the adjourned meeting shall be
given specifying the time and place of the adjourned meeting and the
general nawure of the business to be transacted. Save as aforesaid, it
shall not be necessary to give any notice of an adjournment or of the
business to be transacted at an adjourned meeting.
73. (1) At any general meeting a resolution put to the vote of the
meeeting shall be decided on a show of hands unless (before or on the
declaration of the result of the show of hands) a poll be demanded:
(a) by the Chairman; or
(b) by at least one Member present in person or by proxy and
entitled to vote; or
(c) by any Member or Members present in person or by proxy and
representing in aggregate not less than one-tenth of the total
voting rights of all members having the right to vote at the
meeting; or
(d) by any member or members holding shares conferring a right
1o vote at the meeting on which there have been paid up sums
in the aggregate equal to not less than one-tenth of the total
sum paid up on all shares conferring that right; or
(¢) a demand by a person as proxy for a member shall be the same
as a demand by the member.

(2) Unless a poll be so demanded, a declaration by the Chairman

that a resolution has, on a show of hands, been carried unanimously or
by a particular majority or not carried by a particular majority or lost
and an entry to that effect in the book of proceedings of the Company
shall be conchusive evidence of the fact without proof of the number or
proportion of votes recorded in favour of or against such resolution.
T4. If any votes shall be counted which ought not to have been counted
or might have been rejected, the error shall not vitiate the resolution
unless it be pointed out at the same meeting and not, in that case, unless
in the opinion of the Chairman the error is of sufficient magnitude to
vitiate the resolution.




75. If a pell be duly demanded the result of the poll shall be deemed to
be the resohution of the meeting at which the poll was demanded.
Subject to these Articles, a poll shall be taken as the Chairman directs.
76. A poll demanded on the election of a Chairman or on a question of
adjournment shall be taken forthwith. A poll demanded on any other
question shall be taken at such time (not being more than thirty days
after the date of the meeting) and place as the Chairman directs.

77. The demand for a poll shall not prevent the continuance of a
meeting for the transaction of any business other than the question on
which the poll has been demanded.

78. A demand for a poll may be withdrawn at any time before the poll
is taken, but only with the consent of the Chairman and a demand so
withdrawn shall not be taken to have invalidated the result of a show of
hands declared before the demand was made.

79. (1) If a demand for a poll is withdrawn after this dissolution of the
meeting at which it was made then written notice of that withdrawal
shall forthwith be given by the Company to all persons who would have
been entitled to vote in the poll in respect of which the demand for a
poli has been withdrawn and the poll shall be postponed for such period,
not exceeding 21 days as the Board may determine;

(2) Where a poll has been withdrawn any other person who could,
when the poll was first demanded, have demanded the poll may demand
a poll,

(3) Where a notice has been served in accordance with the
provisions of sub-article (1) above and a person wishes to demand a poll
in the exercise of the right conferred by sub-article (2) above, then that
person shall serve written notice of such demand upon the Company
within seven days of service upon him of the notice served pursuant to
sub-article (1) above.

80. No notice need be given of a poll not taken forthwith if the time
and place at which it is to be taken are announced at the meeting at
which it is demanded. In any other case at least seven clear days’ notice
shall be given specifying the time and place at which the poll is to be
taken.

81. A resolution in writing executed by or on behalf of each member
who would have been entitled to vote upon it if it had been proposed at a
general meeting at which he was present shall be as effectual as if it had
been passed at a general meeting duly convened and held and may
consist of several instruments in the like from each executed by or on
behalf of one or more members.

VOTES OF MEMBERS

82, Subject to any special terms as to voting upon which any share
may be issued or may for the time being be held, on a show of hands
every Member who (being an individual) is present in person or (being a
corporation) is present by a representative duly authorised under section
375 of the Act not being himself a Member, and entitled to vote shall
have one vote for every Ordinary Share of which he is the Holder upon
a poll every member present in person or by proxy and entitled to vote
shall have one vote for every Ordinary Share of which he is the Holder.
83. In the case of joint Holders of a share the vote of the senior who
tenders a vote whether in person or by proxy shall be acecepted to the
exclusion of the votes of the other joint holders, and for this purpose
seniority shall be determined by the order in which the names of the
joint holders appear in the Register in respect of such share.

84. In accordance with section 375 of the Act a corporation being &
Member may by resolution of its directors or other governing body
authorise such person as it thinks fit to act as its representative at any
general meeting of the Company or of any class of members of the
Company and the person so authorised shall be entitled to exercise the
same powers on behalf of the corperation which he represents as the
corporation could exercise if it were an individual Member of the
Company.

85. A Member of unsound mind or in respect of whom an order has
been made by a Court having jurisdiction for the protection of person
incapable of managing their own affairs may vote, whether on a show of
hands or on a poll, by his committee, receiver, curator bonis or other
person in the nature of committee, receiver or curator bonis appointed
by such Court and such committee, curator bonis, receiver or other
person may vote on a poll by proxy. Evidence to the satisfaction of the
Directors of the avthority of the person claiming to exercise the right to
vote shall be deposited at the Office not less than 48 hours before the
time appointed for holding the meeting or adjourned meeting at which
the right of vote is to be exercised and in default the right to vote shail
not be exercisable.

86. No Member shall be entitled to attend or vote at any general
meeting or at any separate meeting of the Holders of any class of shares

in the Company unless all calls or other sums presently payable by him
in respect of shares in the Company held by him have been paid.

87. No objection shall be raised to the qualification of any voter except
at the meeting or adjourned meeting at which the vote objected to is
tendered, and every vote not disallowed at such meeting shall be valid
for all purposes. Any such objection made in due time shall be referred
to the Chairman of the meeting whose decision shall be final and
conclusive.

88. On a poll votes may be given either personally or by proxy. A
proxy need not be a member of the Company. Any member may
appoint more than one proxy to attend on the sanie occasion.

89. An instrument appoiming a proxy shiall be in writing, executed by
or on behalf of the appointor and shall be in the following form (or in a
form as near thereto as circumstances allow)

I/WE, of, being a member/members of the above named company,
hereby appoint of, or failing him, of, as my/our proxy to vote in my/our
name(s) and on iny/our behalf at the annual/extraordinary general
meeting of the Company to be held on 19 , and at any adjournment
thereof Signed on 19

90. Where it is desired 1o afford Members the opportunity of
instructing their proxies to vote for or against the resolutions to be
submitted to the meeting, the instrument of proxy shall be in the
following form (or in a formn as near thereto as circumstances allow):
I/WE of being a Member/Members of the above named Company,
hereby appoint of or failing him/her of my/our proxy to vote for me/us
on my/our behalf at the annual/ extraordinary general meeting of the
Company to be held on day the day of 19 and at any adjourmment
thereof,

This form is to be used in respect of the resclutions mentioned below as
follows:

Resolution No [*for *against

Resolution No 2 *for *against

*Strike out whatever is not desired

NOTE - Unless otherwise directed, the proxy may vote as he thinks fit
in respect of the members total holding or abstain from voting.

Signed the day of 19

91, The instrument appointing a proxy and the power of atorncy or
other authority (if any) under which it is signed (or a notarially certified
copy of such power of authority) shall be deposited at the office {or at
such other place in the United Kingdom as may be specified) not less
than forty eight hours before the time appointed for holding the meeting
or adjourned meting at which the person named in the instrument
proposes to vote or in the case of a poll taken subsequently to the date of
the meeting or-adjourned meeting, not less than twenty four hours
before the time appointed for the taking of the poll and in default the
instrument of proxy shall nolt be treated as valid. No instrument
appointing a proxy shall be valid after the expiration of twelve months
from the date named in it as the date of its execution.

92. A vote given in accordance with the terms of an instrument of
proxy shall be valid notwithstanding the previous death or insanity of the
principal, or revocation of the instrument of proxy or of the authoerity
under which it was executed, or the transfer of the share in respect of
which the instrument of proxy was given, provided that no intimation in
writing of death insanity revocation or transfer shall have been received
by the Company at the Office before the commencement of the meeting
or adjourned meeting, or the taking of the poll at which the instrument is
used.

NUMBER OF DIRECTORS

93, Unless and until otherwise determined by Ordinary Resolution in
General Meeting of the Company the Directors (other than alternate
directors) shall not be subject to any maximum but shalt be not less than
one. Whensoever the minimuwmn number of Directors shall be one, a sole
Director shall have authority to exercise all the powers and discretions
by these Articles expressed to be expressed in Directors generally.




ALTERNATE DIRECTORS

94. Each Director shall have the power to nominate either (1) any
other Director, or (2) any person approved for that purpose by the other
Directors, to act as his alternate director during his absence, and at his
discretion to remove such altermate director, and on such appointment
being made the alternate director shail, except as regards remuneration
and the power to appoint an alternate, be subject in all respecis to the
terms and conditions existing with reference to the other Directors of the
Company, and each alternate Director, which so acting, shall exercise
and discharge alf the functions, powers and duties of the Director whom
he represents. Any Director acting as an alternate shall have an
additional vote for each director for whom he acts as alternate.

5. An alternate Director shall ipso facto cease to be an alternate
Director if his appointor ceases for any reason to be a Director, but if
any Director retires whether by rotation or otherwise be is re-appointed,
or is deemed to have been re-appointed by the meeting at which such
retirement 100k effcct, any appointment made by him pursuant this
Arlicle which was in force imuediately prior to his retirement shall
continue to operate after his re-appointment as if

e had not so retired.

96, All appoiniments and removals of an alternate Director shall be
effected by instrument in writing delivered at the Office and signed by
the appeintor. Save as otherwise provided in these Articles, an alternate
Director shall be deemed for all purposes to be a Director and shall
alone be responsible for his own acts and defaults and he shall not be
deemed to be the agent of the Director appointing him.

DIRECTORS REMUNERATION AND EXPENSES

97. The Directors shall be entitled to be paid out of the funds of the
Company as remuneration for their services such sums as the Compary
in General Meeting may from time to time determine and, unless the
resolution provides otherwise, the remuneration shall be deemed to
accrue from day to day.

98, (1) The Directors nmay be paid their travelling, hotel and incidental
cxpenses of attending and returming from meeting of the Board or
Comnmiltees of the Board or gencral meetings of the Company or
separatc meetings of the Holders of any class of shares or of debentures
of tie Company or otherwise incurred while engaged on the business of
the Company.

(2 Any Director who by request performs special services or goes
or rcsides abroad for any purpose of the Company may be paid such
extra remuneration as the Board may determine.

DIRECTORS INTERESTS AND APPOINTMENTS

69, Provided that he has disclosed to the Beard the nature and extent of
any marerial interest of his, a Director may, notwithstanding his office,
be or become a Director or other officer or otherwise interested in or
employed by any Company promoted by the Company or in which the
Company may be interested and no such Director shall be accountable
for any remuneration or other benefits received by him as a Director of
officer or from his interest in such company. The Board may also
exercise the voting power conferred by the shares in any company beld
or aowned by the Company in such manner and in all respects as it thinks
fit including the exercise thereof in favour of any resolution appointing
the members of the Board or any of them to be directors or officers of
such other company, or voting or providing of the payment of
remuneration to the Directors or officers of such other company. Auny
Director of the Company may vote in favour of the exercise. of such
voting rights in manner aforesaid notwithstanding that he may be or be
about to become a director or officer of such other company and as
such, or in any other manter, is or may be interested in the exercise of
such voting vights in mamner aforesaid.

100. (1) A Director may hold any other office or place of profit under
the Company (cxcept that of Auditor) in conjunction with the office of
Dircetor upon such terms as the Board may determine, and may receive
such remuneration therefor as the Board may think fit in addition to any
other remuneration under these Articles. Subject to paragraph (2} of this
Article and to the provisions of the Act no Director or intending
Director shall be disqualified by his office from contracting with the
company either with regard to his tenure of any such other office or
place of profit or as vendor, purchaser or in any other manner
whatscever, nor shall any such contract or any contract or arrangement
entered into by or on behalf of the Company in which any Director is in
any way interested he liable to be avoided, nor shall any Director so
contracting or being so interested be liable 1o account to the company
for any profit realised by any such contract or arrangement by reason of
such Director holding that office or of the fiduciary relationship thereby
established.

(2) A Director who is in any way, whether directly or indirectly,

interested in a contract or arrangement or proposed coniract or
arrangement with the Company shall declare the nature of his interest at
the meeting of the Board at which the question of entering into the
contract or arrangement is first taken into consideration, if his interest
then exists or in any other case at the first meeting of the Board after he
becomes so interested. A general notice to the Board given by a
Director to the effect that he is a member of a specified company or
firm and is to be regarded as interested in all transactions with such
company or firm shall be sufficient declaration of interest under this
Article provided that either the notice is given at a meeting of the Board
ar the Director giving the same takes reasonable steps to secure that it is
brought up and read at the next Board meeting after it is given. After
such general notice has been given it shall not be necessary for the
Director giving the same to*give any further notice relating to any
subsequenti transaction with such company or firm provided that a
director interested in any contract with the Company or any
arrangement to which the Company is a party shall give notice to the
Board of such matters in relation to his interest as are required to be
stated in the Director’s report pursuant to Part I of Schedule 7 of the
Act,
101. A Director shall not vote (nor shall he be counted in the quorum}
in respeet of any contract or arrangement in which bhe is interested and
if he shall do so his vote shall not be counted but this prohibition shall
not apply to any contract or arrangement:

(i) for giving to a Director any security or indemnily in respect of
money lent by him to, or obligations undertaken by him for the
benefit of the Company or any Subsidiary of the Company; or

@iy for giving by the Company or any subsidiary of the Company
of any security to a third party in respect of a debt or obligation
of the Company or any subsidiary of the Company which the
Director has himself guaranteed or secured in whole or in part:

(iiiy by a Director to subscribe or underwrite shares or debentures
of the Company or any subsidiary of the Company;

(iv) with a corporation in which he is interested only by reason of
being a Director, officer or creditor of such corporation.

Such prohibition may at any time be suspended or released 1o any
extent, and either gencrally or in respect of a particular contract or
arrangement by the Company in General Meeting.

102. Any Director may act by himself or his firm (f any) in a
professional capacity for the Company (otherwise than as Auditor) and
he or his firm shall be entitled to remuneration for professional services
as if he were not a Director.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

103. Without prejudice to the provisions for retirement by rotation or
otherwise hereinafter contained, the office of a Director shall be vacated
in any of the following events, namely:

(a) if he resigns his office by notice in writing signed by him and
delivered at the Office:

() if Dhe becomes bankrupt or inakes any arrangement or
composition with his creditors generally;

(¢} if, without leave, he is absent, otherwise than on the business
of the Company, from the meetings of the Board for six
consecutive months and the Board resolves that his office be
vacated,

{(d) if he is or may be suffering from mental disorder and either is
admitted to hospital pursuant to an appkication for admission for
treatment under the Mental Health Act 1983 or an order is
made in respect of his property under Part VII of that Act;

(&) if be becomes prohibited from being a Director by reason of
any other statute:

(0 if he is removed from office pursuant to section 303 of the Act.

POWERS OF DIRECTORS

104, Subject to the provisions of the Act, the memorandum and these
Articles and to any directions given by special resolution, the business
of the Company shall be managed by the directors who may exercise all
the powers of the Company. No alteration of the memorandum or of
these Articles and no such direction shall invalidate any prior act of the
directors which would have been valid if that alteration had not been
made or that direction had not been given. The powers given by this
Article shall not be limited by any special power given to the directors
by these Articles and a meeting of directors at which a quorum is
present may exercise all powers excreisable by the directors.




103. The Directors may by power of attorney or otherwise appoint any
person, or firm, or company, or fluciuating body of persons to be the
attorney or autorneys of the Company for such purposes and with such
powers authorities and discretions (not exceeding those exercisable by
the Board under this Article) and for such period and subject 1o such
conditions as it may think fit. Any such power of attorney may contain
such provision for the protection and convenience of persons dealing
with any such attorney as the Board may think fit and may also
authorise any such attorney to subdelegate all or any of the powers
authorities and discretion vested in him.

DELEGATION OF DIRECTORS POWERS

106. The Board may establish any local boards or agencies for
managing any of the affairs of the Company either in the United
Kingdom or elsewhere and nray appoint any persons to be members of
such local boards, or any managers or agents and may fix their
remuneration, and may delegate to any local board manager or agent
any of the powers authorities and discretions vested in the Board with
power to sub-delegate, and may authorise the member of any local
board or any of them to fill any vacancies therein and to act
notwithstanding vacancies. Any such appointment or delegation may be
made upon such terms and subject to such conditions as the Board may
think fit, and the Board may remove any person so appoimed, and may
amwl or vary such delegation, but no person dealing in good faith and
without notice of any such anmulment or variation shall be affected
thereby.

EXECUTIVE DIRECTORS

107. The Board may from time to time appoint one or more of its
members to the executive offices of Chainnan or Deputy Chairman and
may also appoint one or more of its members to the office of Managing
Director or Assistant Managing Director or to any other executive office
for such period and upon such terms as it thinks fit, and subject to the
provisions of any agreement emtered into in any particular case may
revoke such appointment and the appointment of any Director to any
such office shall be subject to termination if he ceases from any cause to
be a Director bui without prejudice to any claim for breach of any
contract of service between him and the Company.

108. The Chairman or Deputy-Chairman or a Managing Director or
Assistant Director or other Executive Director shall receive such
remuneration (whether by way of salary, commission or otherwise) as
the board may determine, and either in addition to or in lieu of his
remugneration as a Director.

109. The Board may delegate to the Chairman or Deputy Chairman or
Managing Director or Assistant Managing Director or other executive
director any of the powers exercisable by it upon such terms and with
such restrictions as it thinks fit, and either collaterally with or to the
exclusion of its own powers, and may from tine to time (subject to the
terms of any agreement entered into in any particular case) revoke,
withdraw aiter or vary any or all of such powers.

PENSIONS AND ALLOWANCES

110. The Board may grant retirement pensions or annuities or other
allowances on death to any person or to the widow or dependants of any
person in respect of services rendered by him to the Company as
Chairman, Deputy Chairman, Managing Director, Assistant Managing
Director, or in any other executive office or employment under the
Company indirectly as an executive officer or employee of the Company
or of its holding Company (if any), notwithstanding that he may be or
have been a Direcior of the Company and may make payments towards
insurances or trusts for such purpose in respect of such persons and may
include rights in respect of such pensions, annuities and allowances in
the terms of engagement of any such person.

APPOINTMENT OF DIRECTORS

111. Provided that the number of Directors do not exceed any number
determined by Ordinary Resolution in General Meeting as provided by
Clause 93, the Directors may appoint any person so willing to act as a
Director of the Company and a singfe resolution may appoint more than
one such Director.

112. No person shall, unless recommended by the Board, be eligible for
election to the office of Director at any general meeting unless not less
than seven and not 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 the person to be
proposed, of his willingness to be elected.

113. Without prejudice to the power of the Company in General
Meeting in pursuance of the provisions of any of these Articles to
appoint any person o be a director, the Board shall have power at any

time and from time to time to appoint any person to be a Director,
either to fill casual vacancy or as an addition to the existing Board, and
any Director so appointed shall hold office only until the next following
annual general meeting and shall then be eligible for re-election.

li4. The Company may by extraordinary resolution or (subject) to the
provisions of sections 303 and 304 of the Act by ordinary resolution
remove any Director before the expiration of his period of office and
notwithstanding any term of any agreement between him and the
Company and may (subject to Article 112 or to the said statutory
provisions as the case may be) appoint another person in his stead,
PROCEEDINGS OF THE BOARD

115. The Board may meet together for the dispatch of business, adjourn
and otherwise regulate its meetings as it thinks fit. Questions arising at
any meeting shall be determined by a majority of votes. In the case of
equality of votes, the Chairman shall have a second or casting vote. A
Director may and the Secretary on the requisition of a director shall at
any time summon a Board meeting. It shall not be necessary to give
notice of a Board meeting to any Director for the time being absent
from the United Kingdom.

116. The quorum necessary for the transaction of business of the Roard
may be fixed by the Board and unless so fixed at any other number shall
be two. A person who holds office caly as an alternate director shall, if
his appointor is not present,; be counted in the quorun.

117. The continuing Directors may act notwithstanding any vacancy in
their body but if and so long as their number be reduced to below the
minimum number fixed by these Articles the continving Director may
act of the purposes of filling any such vacancies or of summoning
general meetings of the Company but not for any other purpose and may
act for these purposes notwithstanding the provisions of Article 116.

118. The Board may elect a Chairman and one or more Deputy
Chairmen of their meetings and determine the period for which they are
respectively to hold office. If no such Chairman or Deputy Chairmar
are elected or if at any meeting none of them is present within fifteen
minutes of the time appointed for holding the same the Directors present
may choose one of their number to be Chairman of the meeting.

119. The Board may delegate all or any of its powers to commitices
consisting of a member or 2 member of its body or not as it thinks fit
and any committee formed under this Article shall, in the exercise of
the powers delegated to it, conform to any regulations which the Board
may impose upon it.

120. The meetings of any committee set up under Article 119 shall be
governed by the provisions of these Articles for regulating the meeting
of the Board in so far as the same are applicable and are not superseded
by any regulation imposed by the Board under Article

121. A resolution in writing Signed by all the Directors for the time
being entitled to receive notice of a meeting of the Directors or by all
the members of the committee for the time being shall be as valid and
effectual as a resolution passed at duly called and constituted a meeting
of the Board (or a Committee thereof). Any such resolution may be
contained in one document or in several documents in like form, each
signed by one or more of the Directors or members of the committee
concerned,

122. All acts of the Board or any Commtittee thereof or of any person
acting as a Director shall be valid notwithstanding it be afterward
discovered that there was some defect in the appointment of any such
Director or person acting as aforesaid or that they or any of tiiem were
disqualified from or had vacated the office of Director.

123. All cheques, promissory notes, drafts, bifls of exchange and other
negotiable and transferable instruments and all receipts for money paid
o the Company shail be signed, drawn, aceepted, endorsed or otherwisc
executed as the case may be in such matter as the Board shall from time
to time determine.

124. The Company may exercise the powers conferred by section 362
of and Schedule 14 1o the Act with regard to the keeping of an Qverseas
Branch Register and the Board may {subject to those provisions of the
Act) make and vary such regulations as it may think fit respecting the
keeping of any such Register.




SECRETARY
125. The Sceretary shall be appointed by the Board for such term at
such remuneration and upon such conditions as it may think fit; and any
Secretary so appointed may be removed by the Board. No person shall
be appointed or hold office as Secretary who is:
(a) the sole Director of the Company,
(b) a corporation the sole Director of which is the sole Director of
the Company;
(¢} the sole Director of a corporation which is the sole Director of
the Company.
126. When any thing is required to be done (whether by these Articles,
or by the Act or otherwise) by or to a Director and the Secretary, that
thing shall not be done by or to the same person acting both as Director
and as, or in place of, the Sceretary.
MINUTES
127. The Board shall cause minutes to be made in books provided for
the purpose:
(A} of all appointments of officers made by the Board,
(B) of the names of the Directors present at each Board or
Cominittee meeting;
() of all resolutions and proceedings at all meetings of the
Company and of the Board and any Committee of the Board.
Any minute of any such meeting if signed by any person purporting te
be the Chairman of such meeting, or to be the chairman of the meeting
at which it is approved shall be receivable as prima facie evidence of
the facts therein stated in all legal proceedings and until the contrary is
proved shall be considered as a correct record of proceedings at such
meetings properly held and convened.

THE SEAL

128. If the Company has a Seal, the Board shall provide for the safe
custedy thereof, which shall only be used with the authority of the Board
or of a committee of the Board authorised by the Board in that behalf,
and every instrument to which the Scal shall be so affixed shall be
signed by at least one Director and the Secretary or some other person
duly authorised by the Board for that purpose. Provided that the Board
may either generally or in any particular ¢case or cases resolve that such
signatures or any of them may be affixed to certificates for shares or
debentures  or representing any other form of security by some
mechanical means other than autographic to be specified in such
resolution or that such certificates need not be signed by any person.

129. The Company may exercise the powers conferred by section 39 of
the Act with regard to having any Official Seal for use abroad, and such
power shall be vested in the Board.

DIVIDENDS

130. Subject 1o the provisions of the Act and subject o the term of issue
of any shares the Company may by ordinary resolution declare
dividends in accordance with the respective rights of the members but
no dividend shall be in excess of the amount recommended by the
Board.

131. Subject to the terms of isswe of any shares all dividends shall be
declared and paid according to the amounts paid up on the shares in
respeet whereof the dividend is paid, but no amount paid up on a sharc
in advance of calls shall be treated for the purposes of this Article as
paid up on the share. All dividends shall be apportioned and paid pro
rata according to the amounts paid up on the shares during any portion
or portions of the period in respect of which the dividend is paid; but if
any sharc is issued on terms providing that it shall rank for dividend on
or from a particular date such share shali rank for dividend accordingly.

132. Subject to the provisions of the Act and subject to the terms upon
which any shares are issued, the Board may from time to time pay to
the Members such interim dividends as may be justified by the profits of
the Company available for distribution and the Board may also pay the
fixed dividend on any preference shares of the Company half-yearly or
otherwise on fixed dates whenever the profits of the Company available
for distribution in the opinion of the Board justify that course.

133. If the share capital is divided into different classes the Board may
pay merim dividends on shares which confer deferred or nen-preferred
rights with regard to dividend as well as on shares that confer
preferential rights with regard to dividend, but no interim dividend shall
be paid on shares carrying deferred or non-—preferred rights if at the
time of payment any preferential payment is in arrears.

134. Provided they act in good faith, the Directors shall not incur any
liability to the holders of shares conferring preferred rights for any loss
they may suffer by the lawful payment of an interimx dividend on any
share having deferred or non-preferred rights.

135. The board may deduct from any dividends payable to any Member
any sums of money presently payable by him to the Company on
accourtt of calls.

136. No dividend shall bear interest against the Company.

137. Any dividend, interest or other sumn payable to the Holder of any
share or shares may be paid by cheque sent through the post addressed
to the Holder at his registered address or in the case of joint Holders,
addressed to the Holder whose name stands first on the Register in
respect of the share or shares in question, or to such person and to such
address on the Holder or jeint Holders may in writing direct. Every
such cheque shall be payable 1o the order of the Registered Holder or in
the case of joint Holders of the Holder whose name appears first in the
Register unless the Holder or Holders otherwise direct and every such
cheque shall be sent at the Holder’s or joint Holders’ risk. Any two or
more joint Holders may give effectual receipts for amy dividends or
other moneys payable in respect of the shares held by such joint
Holders.

138. All dividends unclaimed for twelve months after having been
declared may be invested or otherwise made use of by the Board for the
benefit of the Company until claimed and all dividends unclaimed for
twelve years after having been declared may be forfeited by resolution
of the Board to that effect.

139. Any general meeting declaring a dividend may, upon the
recommendation of the Board direct paymeni or satisfaction of such
dividend wholly or in part by the distribution of specific assets, and in
particular of paid up shares or debentures of any other company and the
Board shall give effect 1o such direction and where any difficulty arises
in regard to such distribution the Board may settle it as it thinks
expedient, and in particular may fix the value for distribution of any
such specific assets and may determine that case payments shall be
made to any member upon the footing of the value so fixed in order 10
secure equality of distribution.

RESERVES

140. Before recommending any dividend the Board may set aside out of
the profits of the Company available for distribution such sums as it
thinks proper as reserves which shall, at the discretion of the Board be
applicable for any purpose to which the profits of the Company may be
properly applied and pending such application may at the Board’s
diseretion either be employed in the Business’ of the Company or be
invested in such investments {other than shares in the Company or its
holding company, if any) as the Board may from time to time think fit.
The Board may also without placing the same to reserve carry forward
any profits which it may think prudent not to divide.
CAPITALISATION OF PROFITS

141. The Directors may with the authority of an ordinary resolution of
the Company:

(a) subject as hereinafter provided, resolve to capitalise any
undivided profits of the company not required for paying any
preferential dividend (whether or not available for distribution)
or any sumn standing to the credit of the Company’s share
premium account or capital redemption reserve;

(b) appropriate the sum resolved to be capitalised to the members
who would have been entitled to it if it were distributed by way
of dividend and in the same proportions and apply such sum on
their behalf either in or towards paying up the amounts, if any,
for the time being unpaid on any shares held by them
respectively, or in paying up in full unissued shares or
debentures of the Company of a nominal amount equal to that
suin, and allot the shares or debentures credited as fully paid to
those members, or as they may direct, in those proportions, or
partly in one way and partly in the other, but the share
premium account, the capital redemption reserve, and any
profits which are not available for distribution may, for the
purpases of this regulation, only be applied by paving up
unissued shares to be allotted to members credited as fully
paid;

(c) make such provision by the issue of fractional certificates or by
payment in cash or otherwise as they determine in the case of
shares or debentures becoming distributable under this
regulation fractions; and




{d) authorise any person to enter on behalf of all the members
concerned into an agreement with the Company providing for
the allotment to them respectively, credited as fully paid, of
any shares or debentures to which they are entitled upon such
capitalisation, any agreement made under such authority being
binding on all such members.

ACCOUNTS
142, The Board shall cause proper books of account to be kept in
accordance with provisions of the Act

(a) of the sums of money received and expended by the Company
and the matters in respect of which such receipt and
expenditure take place; and

(b) of all sales and purchases of goods by the Company; and {c) of
the assets and liabilities of the Company.

143. The books of accounts shall be kept at the office and shall always
be open to inspection by the Directors or any of them. No member not
being a Director shall have any right of inspecling any account or book
or document of the Company except as conferred by law or authorised
by the Board.

AUDIT

144. The Auditors shall be appointed and their duties regulated in
accordance with the provisions of the Act.

NOTICES : .

145. Any notice to be given to or by any person pursuant io the Articles
shall be in writing except that a notice calling a meeting of the directors
need not be in writing.

146, Any notice or other document may be served by the Company on
any Member either personally or by sending through the post in a
prepaid letter addressed to such Member at his regislered address as
appearing in the Register or to such other address (if any) in the United
Kingdom as the Holder or joint Holder may in writing direct. In the
case of joint holders of a share, all notices may be given to that one of
the joint holders who namte stands first in the Register in respect of such
share, and notice so given shall be sufficient notice to all the foint
holders.

147. Any member whose registered address is not within the United
Kingdom and who gives to the Company an address within the United
Kingdom at which notices may be given to him shall be entitled to have
notices given to him at that address but otherwise no such member shalt
be entitled to receive any notice from the Company.

148. Any notice or other document, if served by post, shall be deemed
to have been served at the time when the same was put into the post and
in proving such service it shall be sufficient to prove that the notice or
document was properly addressed, stamped and put into the post.

149. Any notice or other document delivered or sent by post to or left at
the registered address of any Member in pursuance of these Articles
shall, notwithstanding that such member be then dead or bankrupt, and
whether or not the Company has notice of such death or bankruptcy, be
deemed to have been duly served in respect of any shares registered in
the name of such member as sole or joint Holder unless his name shall
at the time of the service of the notice or document have been removed
from the Register as the holder of such shares, and such service shall
for all purposes be deemed sufficient service of such notice or document
on all persons interested (whether jointly with or as claiming through or
under him) in such shares.

150. A member present, either in person or by proxy, at any meeting of
the Company or of the Holders of any class of shares in the Company
shall be deemed to have received notice of the meeting and, where
requisite, of the purposes for which it was called.

151. Every person who becomes entitled to a share shall be bound by
any notice in respect of that share which, before his name is entered in
the register of members, has been duly given to a person from whom he
derives his title.

WINDING UP

152. If the Company shall be wound up the Liguidator may, with the
sanction of an extraordinary resolution of the contributories, divide
among the contributories in specie or in kind the whole or any part of
the assets of the Company and may, with the like sanction, vest the
whole or any part of such assets in trustees upon such trusis for the
benefit of the contributories as the Liquidator, with the like sanction,
shall think fit.

INDEMNITY

153. Every Director, or other officer and Auditor of the Company shall
be indemnified out of the funds of the Company against zali liabilities
incurred by him as such Director, officer or Auditor in defending any
proceedings relating to his conduct as an officer of the Company,
whether civil or criminal, in which judgement is given in his favour or
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in which he is acquitted, or in comnection with any application under
section 727 of the Act in which relief is granted to him by the Court.

N, AND ADDRESSES OF SYBSCRIBERS

Michael Clifford
72 New Bond Street P
London WIY 9D

Director




