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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 5878379

The Registrar of Companies for England and Wales hereby certifies that

ASSURED LOANS HOLDINGS LTD

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

Given at Companies House, London, the 17th July 2006
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LASERFORM

Please complete in typescript,
or in bold black capitals.

Company Name in full

of

T Please delete as appropriate,

Deciarant's signature

Declared at

On

© Please print name. before me ®

Signed

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.

o1 ®LOGE THEA®
COMPANIES HOUSE

125
17/07/2006

Laserform Intemational 12/09

Declaration on application for registration

S8T1839

Assured Loans Holdings Ltd

Lawrence Joaeph Small

7 St.

James's Street, Londen SW1A 1EE

do solemnly and sincerely declare that | am a [OGIDOOSOERABOGO0X
JoOGRBR000IG000060M

[person named as director or secretary of the
company in the statement delivered to the Registrar under section 10 of the
Companies Act 1885] T and that all the requirements of the Companies Act
1985 In respect of the registration of the above company and of matters
precadent and incidental to it have been complied with.

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

Juwe od DD |

7 30 TOMOS S 20 hand o Sk dec
Day Month Year
Lotz o g0 e

AP TUME @

k\J u

Herbert Smith LLP

Exchange House, Primrose Street, London, EC2A 2HS
Ref: 7964/30861502

Tel 020 7374 8600
DX number 28 DX exchange

‘¥hen you have completed and signed the form please send it to the
Registrar of Companies at;
>ompanies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
or companies registered in England and Wales
w
sompanies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotiand DX 235 Edinburgh



LASERFORM

Please complete in typescript, Flrs.t directors and secretary and intended situation of
or in bold black capitals. registered office

Notes on completion appear on final page g 8 7 8 311

Compan in fufl
P yName n ful Assured Loans Holdings Ltd

Proposed Registered Office |7 st. James's Street

(PO Box numbers only, are not acceptable)

Post town |London

County / Region Postcode | SW1A 1lEE

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 |Herbert Smith

Address [Exchange Square

Primrose Street

Post town |London

County / Region Posicode | EC2A 1HS

Number of continuation sheets attached |

You do not have to give any contact |gerbert Smith LLP
information in the box opposite but if you
do, it will help Companies House to
contact you if there is a query on the
form. The contact information that you

Exchange House, Primrose Street, London, EC2a 2HS

give will be visible to searchers of the Tel 020 7374 8000

public record. DX number 28 DX exchange
When you have completed and signed the form please send it to the
Registrar of Companies at:
Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff

LA *LODEHHE S 16 for companies registered in England and Wales  or
COMPANIES HOUSE 1700772006 Companies House, 37 Castie Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

Laserform International 4/03
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Company Secretary (see notes 1-5)
Company name

NAME *Style / Title

* Voluntary details Forename(s)
Surname

Previous forename(s)

11 Tick thisbox ifthe  Previous surname(s)
address shown is a
service address for
the beneficiary of a
Confidentiality Order
granted under section
7238 of the
Companies Act 1985
otherwise, give your
usual residential
address. In the case
of a corporation or
Scottish firm, give the
registered or principal
office address.

Address 1t

Post town
County / Region

Country

Consent signature

Directors {see notes 1-5)
Please list directors in alphabetical order

NAME *Style / Title
Forename(s)
Sumame

Previous forename(s)

14 Tick this box if the Previous surname(s)
address shown is a
service address for Address 1

the beneficiary of a
Confidentiality Order
granted under section
7238 of the
Companies Act 1985
otharwise, give your
usual residential
address. In the case
of a corporation or
Scottish firm, give the
registered or principal
office address.

Past town
County / Region

Country

Date of birth
Business occupation

Other directorships

Consent signature

Assured Loans Holdings Ltd

Mr .

*Honours etc

Lawrence Joseph

Small

Flat 8

; 24 Onslow Square

London

Postcode

SW7 3NS

United Kingdom

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

oo A

Date

WAy 2006

Mr.

*Honours etc

James RoOy

Clark

38 Ladbroke Square

London
Postcode | W11l 3ND
United Kingdom
Day Month Year
1I 6 sz 1J_9l_5 8 | Nationality [British

Banker

See attached list

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

o ol ——

Date

e oy 200k
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Directors (see notes 1-5)
Please list directors in alphabetical order
NAME *Style / Title
* Voluntary details Forename(s)
Surname

Previous forename(s)

Previous surname(s)

1 Tick this box if the Address tt
address shown is a
service address for
the beneficiary of a
Confidentiality Order
granted under section
723B of the
Companies Act 1985
otherwise, give your
usual residential
address, In the case
of a corporation or
Scottish firm, give the
registered or principal
office address.

Paost town
County / Region

Country

Date of hirth
Business occupation

Other directorships

*Honours etc

Postcode

Day Month

Year

| |

| ] Nationality

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

Consent sighature Date
This section must be signed by
Either
an agent on behalf Signed Date

of all subscribers

oOr the subscribers Signed

( i.e those who signed

as members on the Signed

memorandum of

association). Signed
Signed
Signed
Signed

A,

L) G ) e\ Sy 200

- 7 =7
Date
Date
Date
Date
Date
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Notes

1. Show for an individual the full 2. Directors known by another 5. Use Form 10 continuation sheets

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

If the director ar 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
ot she adopted the title or
succeeded to it.

Address:

Give the usual residential
address.

In the case of a corporation or
Scotiish firm give the registered
or principal office.

Subscribers:

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

description:

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

3. 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,

4. 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 subsidiary of
the company making the
return, or

- another wholly owned
subsidiary 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.

or photocopies of page 2 to
provide details of joint secretaries
or additional directors.

4621871




Directorships of James Clark

KRS Investment Holdings Ltd (Co. No. 5591985)

KRS Finance Ltd (Co. No. 5624979)

Key Retirement Solutions (Holdings) Limited (Co. No. 5072323)
Key Retirement Solutions Limited (Co. No. 2457440}

Senior Home Loans Limited (Co. No. 5390268)

Tradepro Holdings Limited (Co. No. 04725147)

Tradepro Finance Limited (Co. No. 04746415)

Tradepro Card Services Limited (Co. No. 04695476)

Tradepro Operations Limited (Co. No. 04746414)

10. CDC Debt Collection Limited (Co. No. 04746417}

D A AT B e
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THE COMPANIES ACT 1985
and
THE COMPANIES ACT 1989 |
PRIVATE COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION <z 183!
-of-

ASSURED LOANS HOLDINGS LTD

1. The Company's name is Assured Loans Holdings Ltd.

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

3. The Company's objects are:

(1)

(2)

3)

(4
()

(6)

10/46301354_1

To carry on the business of an investment company and for that purpose to
acquire and hold either in the name of the Company or in that of any nominee
shares, stocks, debentures, debenture stock, bonds, notes, obligations and
securities issued or guaranteed by any company wherever incorporated or
carrying on business and debentures, debenture stock, bonds, notes,
obligations and securities issued or guaranteed by any government, sovereign
ruler, commuissioners, public body or authority, supreme, dependent,
municipal, local or otherwise in any part of the world.

To acquire any shares, stock, debentures, debenture stock, bonds, notes,
obligations, or securities by original subscription, contract, tender, purchase,
exchange, underwriting, participation in syndicates or otherwise, and whether
or not fully paid up, and to subscribe for the same subject to such terms and
conditions (if any) as may be thought fit,

To exercise and enforce all rights and powers conferred by or incident to the
ownership of any shares, stock, obligations or other securities including
without prejudice to the generality of the foregoing all such powers of veto or
control as may be conferred by virtue of the holding by the Company of some
special proportion of the issued or nominal amount thereof and to provide
managerial and other executive supervisory and consultant services for or in
relation to any company in which the Company is interested upon such terms
as may be thought fit.

To carry on business as a general commercial company.

To carry on any other business which may seem to the Company capable of
being conducted directly or indirectly for the benefit of the Company.

To acquire by any means any real or personal property or rights whatsoever
and to use, exploit and develop the same.

L0 =L 0REGHEE* 127 1
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(8)

)

(10)

(11)

(12)

(13)

(14)
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To conduct, promote and commission research and development in connection
with any activities or proposed activities of the Company, and to apply for and
take out, purchase or otherwise acquire any patents, patent rights, inventions,
secret processes, designs, copyrights, trade marks, service marks, commercial
names and designations, know-how, formulae, licences, concessions and the
like (and any interest in any of them) and any exclusive or non-exclusive or
limited right to use, and any secret or other information as to, any invention or
secret process of any kind; and to use, exercise, develop, and grant licences in
respect of, and otherwise turn to account and deal with, the property, rights
and information so acquired.

To acquire by any means the whole or any part of the assets, and to undertake
the whole or any part of the liabilities, of any person carrying on or proposing
to carry on any business which the Company is authorised to carry on or
which can be carried on in connection therewith, and to acquire an interest in,
amalgamate or enter into any arrangement for sharing profits, or for co-
operation, or for limiting competition, or for mutual assistance, with any such
person and to give or accept, by way of consideration for any of the acts or
things aforesaid or property acquired, any shares, whether fully or partly paid
up, debentures, or other securities or rights that may be agreed upon.

To subscribe for, underwrite, purchase or otherwise acquire, and to hold, and
deal with, any shares, stocks, debentures, bonds, notes and other securities,
obligations and other investments of any nature whatsoever and any options or
rights in respect of them; and otherwise to invest and deal with the money and
assets of the Company.

To lend money or give credit to such persons and on such terms as may seem
expedient.

To borrow money and to secure by mortgage, charge or lien upon the whole or
any part of the Company's property or assets (whether present or future),
including its uncalled capital, the discharge by the Company or any other
person of any obligation or liability.

To guarantee the performance of any obligation by any person whatsoever,
whether or not for the benefit of the Company or in furtherance of any of its
objects.

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

To apply for, promote and obtain any Act of Parliament, charter, privilege,
concession, licence or authorisation of any government, state, department or
other authority (international, national, local, municipal or otherwise) for
enabling the Company to carry any of its objects into effect or for extending
any of the Company's powers or for effecting any modification of the
Company's constitution, or for any other purpose which may seem expedient,
and to oppose any actions, steps, proceedings or applications which may seem
calculated directly or indirectly to prejudice the interests of the Company or of
its members.



(15)

(16)

(17)
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To enter into any arrangements with any government, state, department or
other authority (international, national, local, municipal or otherwise), or any
other person, that may seem conducive to the Company's objects or any of
them, and to obtain from any such government, state, department, authority, or
person, and to carry out, exercise and exploit, any charter, contract, decree,
right, privilege or concession which the Company may think desirable.

To do all or any of the following, namely:

(1)  to establish, provide, carry on, maintain, manage, support, purchase
and contribute to any pension, superannuation, retirement, redundancy,
injury, death benefit or insurance funds, trusts, schemes or policies for
the benefit of, and to give or procure the giving of pensions, annuities,
allowances, gratuities, donations, emoluments, benefits of any
description (whether in kind or otherwise), incentives, bonuses,
assistance (whether financial or otherwise) and accommodation in such
manner and on such terms as the Company thinks fit to, and to make
payments for or towards the insurance of -

(a) any individuals who are or were at any time in the employment
of, or directors or officers of (or held comparable or equivalent
office in), or acted as consultants or advisers to or agents for -

(1) the Company or any company which is or was its parent
company or is or was a subsidiary undertaking of the
Company or any such parent company; or

(i)  any person to whose business the Company or any
subsidiary undertaking of the Company is, in whole or
in part, a successor directly or indirectly; or

(iii)  any person otherwise allied to or associated with the
Company;

(b) any other individuals whose service has been of benefit to the
Company or who the Company considers have a moral claim
on the Company; and

(¢}  the spouses, widows, widowers, families and dependants of any
such individuals as aforesaid; and

(2) to establish, provide, carry on, maintain, manage, support and provide
financial assistance to welfare, sports and social facilities, associations,
clubs, funds and institutions which the Company considers likely to
benefit or further the interests of any of the aforementioned
individuals, spouses, widows, widowers, families and dependants.

To establish, maintain, manage, support and contribute to any schemes or
trusts for the acquisition of shares in the Company or its holding company by
or for the benefit of any individuals who are or were at any time in the
employment of, or directors or officers of, the Company or any company
which is or was its parent company or is or was a subsidiary undertaking of
the Company or any such parent company, and to lend money to any such




(18)

(19)

(20)

(21)

(22)

(23)

(24)

(25)

(26)

27)
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individuals to enable them to acquire shares in the Company or in its parent
company and to establish, maintain, manage and support (financially or
otherwise) any schemes for sharing profits of the Company or any other such
company as aforesaid with any such individuals,

To subscribe or contribute (in cash or in kind) to, and to promote or sponsor,
any charitable, benevolent or useful object of a public character or any object
which the Company considers may directly or indirectly further the interests
of the Company, its employees or its members.

To pay and discharge all or any expenses, costs and disbursements, to pay
commissions and to remunerate any person for services rendered or to be
rendered, in connection with the formation, promotion and flotation of the
Company and the underwriting or placing or issue at any time of any securities
of the Company or of any other person.

To the extent permitted by law, to give any kind of financial assistance,
directly or indirectly, for the acquisition of shares in the Company or any
parent company of the Company or for the reduction or discharge of any
liability incurred for the purpose of such an acquisition.

To issue, allot and grant options over securities of the Company for cash or
otherwise or in payment or part payment for any real or personal property or
rights therein purchased or otherwise acquired by the Company or any
services rendered to, or at the request of, or for the benefit of, the Company or
as security for, or indemnity for, or towards satisfaction of, any liability or
obligation undertaken or agreed to be undertaken by or for the benefit of the
Company, or in consideration of any obligation (even if valued at less than the
nominal value of such securities) or for any other purpose.

To procure the Company to be registered or recognised in any part of the
world.

To promote any other company for the purpose of acquiring all or any of the
property or undertaking any of the liabilities of the Company, or both, or of
undertaking any business or operations which may appear likely to assist or
benefit the Company, and to place or guarantee the placing of, underwrite,
subscribe for, or otherwise acquire all or any part of the shares, debentures or
other securities of any such company as aforesaid.

To dispose by any means of the whole or any part of the assets of the
Company or of any interest therein.

To distribute among the members of the Company in kind any assets of the
Company.

To do all or any of the above things in any part of the world, and either as
principal, agent, trustee, contractor or otherwise, and either alone or in
conjunction with others, and either by or through agents, trustees, sub-
contractors or otherwise.

To do all such other things as may be deemed, or as the Company considers,
incidental or conducive to the attainment of the above objects or any of them.




AND IT IS HEREBY DECLARED that in this clause:-

(A)

(B)

(©)

(D)

(E)

()

unless the context otherwise requires, words in the singular include the plural
and vice versa,

unless the context otherwise requires, a reference to a person includes a
reference to a body corporate and to an unincorporated body of persons;

references to "other" and "otherwise" shall not be construed ejusdem generis
where a wider construction is possible;

a reference to anything which the Company thinks fit or desirable or considers
or which may seem (whether to the Company or at large) expedient,
conducive, calculated or capable, or to any similar expression connoting
opinion or perception, includes, in relation to any power exercisable by or
matter within the responsibility of the directors of the Company, a reference to
any such thing which the directors so think or consider or which may so seem
to the directors or which is in the opinion or perception of the directors;

the expressions "subsidiary undertaking” and "parent company" have the same
meaning as in section 258 of and Schedule 10A to the Companies Act 1985 or
any statutory modification or re-enactment of it;

the objects specified in each of the foregoing paragraphs of this clause shall be
separate and distinct objects of the Company and accordingly shail not be in
any way limited or restricted (except so far as otherwise expressly stated in
any paragraph) by reference to or inference from the terms of any other
paragraph or the order in which the paragraphs occur or the name of the
Company, and none of the paragraphs shall be deemed merely subsidiary or
incidental to any other paragraph.

The liability of the members is limited.

The share capital of the Company is £1,000 divided into one hundred thousand shares

of £0.01 each.

10/4630154_1




WE, the sole subscriber to this Memorandum of Association, wish to be formed into a
Company pursuant to this Memorandum and we agree to take the number of shares shown
opposite our name.

Name and Address of Subscriber Number of shares taken by the Subscriber
Cabot Square Capital Nominee Ltd of One
7 St. James's Street

London SW1A 1EE

Director signature:
Director/Company secretary signature: j M

Total shares taken One

Datedthe ) M- Tuly 2006

Witness to the above signatures: ‘\ J | ﬂ W
NHCHC TuMBLe
SOLICITOR.
HERBIRT SMITH LLP,
ZXCHANGE HOUCE,
PRIMROSE STRELT
LONDON | 2C2A 21§

1074630154 _1



2.1
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THE COMPANIES ACTS 1985 AND 1989
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
ASSURED LOANS HOLDINGS LTD
(Registered No. )

(the “Company™)

INTERPRETATION

In these Articles unless the context otherwise requires:

(a) words denoting the singular number shall include the plural number and vice-versa;

(b) words denoting the masculine gender shall include the feminine and neuter genders and
vice versa;

(c) references to persons shall include bodies corporate, unincorporated associations, trusts
and partnerships;

(d) a reference to any statue or provision of a statue includes a reference to any statutory
modification or re-enactment of it and to any subordinate legislation made under it in
each case for the time being in force; and

(e) expressions referring to writing include any mode of representing or reproducing
words.

DEFINITIONS

In these Articles the following words shall bear the following meanings if not inconsistent
with the subject or context;

“Act” the Companies Act 1985 including any statutory modification or re-

enactment of that Act for the time being in force;

““Articles” these Articles of Association as now formed and at any time altered;
“Board” the board of directors of the Company from time to time;
“Business Day” Monday to Friday except any day which is generally recognised as

a public holiday in England;

“Director” a director or an alternate director (as appropriate);

“executed” includes any mode of execution;




“Fund”

“Fund Associate”

“Group”

“holder”

“holding company”
“Liquidator”

“Majority”

“Member”
“Memorandum”
“Office”
“Register”
“Seal”

“Secretary”

“Shares”

“Special Director”

“subsidiary”

CS Capital Partners II L.P., whose General Partner is Cabot Square
Capital GP Ltd, with offices at Byron House, 7 St James's Street,
London SW1A 1EE;

any partner from time to time of the Fund, any person to whom any
such partner may have assigned all or any part of its interest in the
Fund, any parent undertaking or subsidiary undertaking, or any
subsidiary undertaking of any parent undertaking, of the Fund, any
person acting from time to time as nominee or custodian for the
Fund, any person who is from time to time a manager of or adviser
to the Fund, or any partnership, unit trust, investment trust,
unincorporated association or other fund or corporation which is
managed or advised by any person who is from time to time a
manager of or adviser to the Fund;

the Company, its holding company and any subsidiaries and
subsidiary undertakings of such holding company from time to
time, and references to the “Group Companies” “member(s) of
the Group”, and a “Group Company” shall be construed
accordingly;

in relation to Shares, the Member whose name is entered in the
Register as the holder of the Shares;

has the meaning in Section 736 of the Act;
liquidators and joint liquidators;

when applied to a class of Share or Shares shall mean a majority by
reference to nominal value;

the registered holder of a Share;

the Memorandum of Association of the Company;

the registered office at any time of the Company;

the Register of Members kept pursuant to the Act;

the common seal of the Company;

the secretary of the Company, including a temporary or assistant
secretary and any person appointed by the Board to perform any of
the duties of secretary,

means the shares in the capital of the Company;

a Director of the Company (or, as the context may require, a
Director of any other Group Company) appointed and designated as

such pursuant to Articles 15 and 17; and

has the meaning in Section 736 of the Act.

Unless the context otherwise requires, words or expressions contained in these Articles bear
the same meanings as in the Act.




23

24

2.5

2.6

2.7

4.1

4.2

4.3

4.4

4.5

10110609421

Where an ordinary resolution is expressed to be required for any purpose, a special or
extraordinary resolution is also effective for that purpose, and where an extraordinary

resolution is expressed to be required for any purpose, a special resolution is also effective for
that purpose.

No regulations contained in any statute or subordinate legislation, including but not limited to
the regulations contained in Table A in the Schedule to the Companies (Table A-F)
Regulations 1985 (as amended), apply as the regulations or articles of association of the
Company.

Any reference in these Articles to “the Board” or the “Directors” shall be taken to mean the
board of directors of the Company or the directors of the Company acting with the prior
written approval of the Special Director, unless the Special Director confirms in writing that
his prior approval is not required, and no decision, determination or other action of the Board
shall be made or taken without such approval or confirmation, and the provisions of these
Articles relating to the conduct of the business of the Company and the holding of meetings of
the Directors shall be deemed to apply mutatis mutandis to such Group Companies for which a
special director has been designated.

Any reference in these Articles to the consent or approval of the Members, or a Majority
thereof, shall be taken to mean the consent or approval of such Members acting with the prior
written approval of the Fund, unless the Fund confirms in writing that its prior approval is not
required, and no decision, determination or other action of the Company shall be made or
taken without such approval or confirmation.

Without prejudice to Article 2.6, a Majority of the Members may at any time, by written
notice to the Company, specify a list of reserved matters or activities which the Board may not
effect or undertake with respect to the Company without the prior writien consent of a
Majority of the Members.

PRIVATE COMPANY

The Company is a private company limited by shares and accordingly any invitation to the
public to subscribe for any Shares or debentures of the Company is prohibited.

SHARE CAPITAL

The authorised share capital of the Company at the date of the adoption of these Articles is
£1,000 divided into 100,000 ordinary shares with par value of £0.01 each.

Subject to the Act and without prejudice to any rights attached to existing Shares of any class,
any Share may be issued with such rights or restrictions as the Company may direct by
ordinary resolution (or, if the Company has not so determined, as the Directors may
determine).

Subject to the Act, these Articles and any resolution by the Company in general meeting to the
contrary, any unissued Shares shall be at the disposal of the Board which may allot, grant
options over, or otherwise dispose of them to such persons and such terms and conditions and
at such times as the Board determines but so that no Share shall be issued at a discount except
in accordance with the Act.

The Company may issue fractions of Shares of any class and any such fractional Shares shall
rank pari passu in all respect with the other Shares of the same class issued by the Company.

Subject to the provisions of the Act, Shares may be issued which are to be redeemed or are
liable to be redeemed at the option of the Company on such terms and in such manner as may
be provided by these Articles.




4.6

4.7

4.8

4.9

4.10

4.11

51

52

53

5.4

3.5
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Subject to the provisions of the Act, any preference shares may be issued on terms that they
are or at the option of the Company or the holder are liable to be redeemed on such terms and
in such manner as the Company may by ordinary resolution determine.

Subject to the provisions of the Act, the Company may purchase its own Shares (including any
redeemable Shares) and make a payment in respect of the redemption or purchase of its own
Shares otherwise than out of distributable profits of the Company or the proceeds of a fresh
issue of Shares.

The provisions of Sections 89 and 90 of the Act do not apply to the Company.

The Company shall not be obliged to enter the name of more than four joint holders of a Share
in the Register.

Except as required by law, no person shall be recognised by the Company as holding any
Share upon any trust and (except as otherwise provided by these Articles or by law) the
Company shall not be bound by or recognise any interest in any Share except an absolute right
to the entirety of that Share in the holder.

The Company may exercise the powers of paying commissions conferred by the Act. Subject
to the provisions of the Act, any such commission may be satisfied by the payment of cash or
by the allotment of fully or partly paid Shares or partly in cash and partly in Shares.

SEALS AND SHARE CERTIFICATES

The Seal (if any) shall only be used with the authority of the Directors or of a committee of the
Directors authorised by the Directors.

Subject to the provisions of the Act, the Directors may determine to have an official seal for
use in any country, territory or place outside the United Kingdom, which shall be a facsimile
of the Seal of the Company. Any such official seal shall in addition bear the name of every
country, territory or place in which it is to be used.

The Directors may determine who shall sign any instrument to which the Seal or any official
seal is affixed and, in respect of the Seal, unless otherwise so determined such instrument shall
be signed by a Director and by the Secretary or another Director. A person affixing the Seal
or any official seal to any instrument shall certify thereon the date upon which and the place at
which it is affixed.

Every Member, upon becoming the holder of any Shares, shall be entitled:

(a) without payment to one certificate for all his Shares of each class and when part only
of the Shares comprised in a certificate is sold or transferred to a balance certificate;
or

(b) upon payment of such sum as the Board may determine to several certificates cach

for one or more Shares of any class.

Upon request, a certificate shall be issued within one month after allotment or lodgement of
transfer (or within such other period as the conditions of issue shall provide), may be under the
Seal and shall specify the Shares to which it relates and the amount paid up and the
distinguishing numbers (if any).

In respect of a Share held jointly, the Company shall not be bound to issue more than one
certificate and delivery of a certificate for a Share to one of several joint holders shall be
sufficient delivery to all such holders.
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If a share certificate is defaced, lost or destroyed it may be renewed on payment of such fee

and on such terms (if any) as to evidence and indenmity and the payment of expenses as the
Board thinks fit.

LIEN

The Company shall have a first and paramount lien (extending to all dividends payable) on all
Shares (not being fully paid) for all monies whether presently payable or not called or payable
at a fixed time in respect of those Shares and for all the debts and liabilities of the holder or his
estate to the Company whether the same have been incurred before or after notice to the
Company of any equitable or other interest of any person (other than such holder) and whether
the time for payment or discharge shall have arrived or not and notwithstanding that the same
are joint debts or liabilities of such holder and any other person (whether a Member or not).

The Company may sell, in such manner and at such price as the Directors determine, any
Share on which the Company has a lien if an amount in respect of which the lien exists is
presently payable and is not paid within fourteen clear days after notice has been given to the
holder of the Share, or the person entitled to it in consequence of the death or bankruptcy of
the holder, demanding payment and stating that if the notice 1s not complied with the Shares
may be sold.

To give effect to any sale the Board may authorise any person to execute an instrument of
transfer for the Shares to be sold to or in accordance with the directions of the purchaser who
shall be registered as the holder of the Shares comprised in any such transfer and who shall not
be bound to see to the application of the purchase money nor shall his title to the Shares be
affected by any irregularity or invalidity in the proceedings.

The net proceeds of the sale under this Article 6, after payment of the costs, shall be applied in
payment of so much of the amount for which the lien exists as is presently payable, and any
residue shall (upon surrender to the Company for cancellation of the certificate for the share
sold, and subject to a like lien for any amount not presently payable as existed upon the Share
before the sale) be paid to the person entitled to the Share at the date of the sale.

CALLS ON SHARES

The Board may at any time make calls upon the Members in respect of any monies unpaid on
their Shares (whether on account of the nominal value of the Shares or by way of premium
and not by the conditions of allotment made payable at fixed times) and each Member shall
pay to the Company at the time and place appointed the amount called on his Shares. A call
may be required to be paid by instalments. A call may be revoked or postponed. A person
upon whom a call is made shall remain liablec for calls upon him notwithstanding the
subsequent transfer of the Shares in respect of which the call was made.

Joint holders shall be jointly and severally liable to pay all calls.

If a call or an instalment of a call remains unpaid after it has become due and payable the
person from whom it is due shall pay interest on the amount unpaid, from the day it became
due and payable until it is paid at the rate fixed by the Board or in the notice of the call or, if
no rate is fixed, at the appropriate rate (as defined by the Act) but the Directors may waive
payment of the interest wholly or in part.

Any sum which by the terms of issue of a Share becomes payable on allotment or at any fixed
date shall for the purposes of these Articles be deemed to be a call duly made and payable on
the date on which by the terms of issue the same becomes payable 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 ofa
call duly made and notified.
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The Board may on an issue of Shares differentiate between the holders as to the amount of
calls and the times of payment.

A call shall be deemed to have been made at the time when the resolution of the Directors
authorising the call was passed.

FORFEITURE AND SURRENDER OF SHARES

If a Member fails to pay any call or instalment on the day appointed the Board may at any
time during such period as any part remains unpaid serve notice requiring payment of so much
of the call or instalment as is unpaid together with any interest which may have accrued and
any expenses which may have been incurred by the Company by reason of non-payment.

The notice shall state a further day on or before which the payment required by the notice is to
be made and the place where payment is to be made and that in the event of non-payment the
Shares in respect of which the call was made or instalment is payable will be liable to be
forfeited. If the requirements of any such notice are not complied with any Share in respect of
which the notice has been given may at any time before payment has been made be forfeited
by a resolution of the Board to that effect. Such forfeiture shall include all dividends declared
in respect of the forfeited Share and not actually paid before the forfeiture.

Notice of forfeiture shall forthwith be given to the former holder and an entry of such notice
and forfeiture shall forthwith be made and dated in the Register opposite the entry of the
Share; but no forfeiture shall be in any manner invalidated by any omission or neglect to give
notice or to make entry.

A forfeited Share shall be deemed to be the property of the Company and may, subject to the
provisions of the Act, be sold, re-allotted or otherwise disposed of on such terms as the Board
shall think fit with or without all or any part of the amount previously paid on the Share being
credited as paid and at any time before a sale or disposition the forfeiture may be cancelied.

A person whose Shares have been forfeited shall cease to be a Member in respect of those
Shares but shall notwithstanding remain liable to pay to the Company all moneys which at the
date of forfeiture were payable in respect of the Shares together with interest at such rate as the
Board may determine. The Board may enforce payment without any allowance for the value
of the Shares at the time of forfeiture or for any consideration received on their disposal.

The forfeiture of a Share shall extinguish all interest in and all claims and demands against the
Company in respect of the Share and all other rights and liabilities incidental to the Share as
between the holder and the Company.

The Board may accept from any Member on such terms as shall be agreed a surrender of any
Shares in respect of which there is a liability for calls. Any surrendered Share may be
disposed of in the same manner as a forfeited Share.

A declaration in writing by a Director or the Secretary that a Share has been duly forfeited or
surrendered on the date stated in the declaration shall be conclusive evidence of the facts
therein as against all persons claiming to be entitled to the Share.

The Company may receive the consideration given for any Share on any sale or disposition
and may execute a transfer of the Share in favour of the person to whom the same is sold or
disposed of and he shall thercupon be registered as the holder and shall not be bound to see to
the application of the purchase money nor shall his title be affected by any irregularity or
invalidity in forfeiture, sale, re-allotment or disposal.
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TRANSFER AND TRANSMISSION OF SHARES

The Directors may refuse to register the transfer of a Share which is not fully paid to a person
of whom they do not approve and they may refuse to register the transfer of a Share on which
the Company has a lien. The Directors may also refuse to register a transfer unless:

(a) it is lodged at the Office or at such other place as the Directors may appoint and is
accompanied by the certificate for the Shares to which it relates, or in the event of a
lost or destroyed or stolen certificate it is accompanied by an indemnity in lieu of
such certificate in a form and content satisfactory to the Board, and such other
evidence as the Directors may reasonably require to show the right of the transferor
to make the transfer; and

(b) it is in favour of not more than four transferees.

If the Directors refuse to register a transfer of a Share, they shall within 14 days after the date
on which the transfer was lodged with the Company send to the transferor notice of the
refusal.

All instruments of transfer which are registered shall be retained by the Company, but any
instrument of transfer which the Directors refuse to register shall be returned to the person
lodging it when notice of the refusal is given.

If requested, a new certificate shall be delivered to the transferce after the transfer is
completed and registered on his application and if necessary a balance certificate shall be
delivered to the transferor if required by him in writing. A fee determined by the Board may
be charged for each transfer and also for the registration of every probate, notice, power of
attorney or document tendered for registration and shall be paid before registration.

The Company shall keep the Register in accordance with the Act.

On the death of a Member the survivors where the deceased was a joint holder and the
personal representatives of the deceased where he was a sole holder shall be the only persons
recognised by the Company as having any titie to or interest in his Shares; but nothing herein
shall release the estate of a deceased joint holder from any liability in respect of any Share
Jjointly held.

A person entitled to Shares in consequence of the death, disability or insolvency of a Member
shall not be entitled to receive notice of or to attend or to vote at any meeting or (save as
regards the receipt of such dividends as the Board shall not elect to retain) to exercise any of
the rights of a holder unless and until he shall have been registered as the holder.

ALTERATION OF CAPITAL

The Company may at any time by ordinary resolution increase the share capital of the
Company by such sum to be divided into Shares of such amount as the resolution shall
prescribe.

The Company may by ordinary resolution:

(a) consolidate and divide all or any of its Share capital into Shares of larger amount than
its existing Shares;

b) convert all or any of its fully paid Shares into stock and reconvert that stock into paid
up Shares of any denomination;




(c) subdivide all or any of its Shares into Shares of smaller amount than is fixed by the
Memorandum;

(d) determine that as between the holders of the Shares resulting from such a subdivision
one or more of the Shares may have such preferred deferred or other rights over the
others as the Company has power to attach to unissued or new Shares;

(e) cancel any Shares which have not been taken up or agreed to be taken up by any
person and diminish the amount of its Share capital by the amount of the Shares so
cancelled;

(H issue Shares which entitle the holder either to no voting rights or to restricted voting
rights; and

(g} convert all or any of its fully paid Shares the nominal amount of which is expressed in
a particular currency into fully paid Shares of a nominal amount of a different
currency, the conversion being effected at the rate of exchange (calculated to not less
than three significant figures) current on the date of the resolution or on such other
dates as may be specified therein.

10.3 The Board on any consolidation of Shares may deal with fractions of Shares in any manner,

10.4 Subject to the Act, the Company may by special resolution reduce its share capital or any
capital redemption reserve fund or share premium account in any manner.

11. GENERAL MEETINGS
11.1 All general meetings other than annual general meetings shall be called extraordinary general
meetings.

11.2 Any general meeting convened by the Board, unless its time has been fixed by the Company
in general meeting or unless convened in pursuance of a requisition, may be postponed by the
Board by notice in writing and the meeting shall subject to any further postponement or
adjournment be held at the postponed date for the purpose of transacting the business covered
by the original notice.

11.3 The Board may whenever it thinks fit and shall on the requisition in writing of one or more
holders representing not less than one-tenth of the shares carrying the right to vote at such a
meeting upon which all calls or other sums then due have been paid, forthwith proceed to
convene an extraordinary general meeting,

114 The requisition shall be dated and shall state the object of the meeting and shall be signed by
the requisitionists and deposited at the Office and may consist of several documents in like
form each signed by one or more of the requisitionists.

11.5 If the Board does not proceed to cause a meeting to be held within 21 days from the date of the
requisition being so deposited the requisitionists or a majority of them in value may
themselves convene the meeting.

11.6 Any meeting convened by requisitionists shall be convened in the same manner (as nearly as
possible) as that in which meetings are convened by the Board.

11.7 A resolution in writing executed by all Members who would have been entitled to vote upon it
had it been proposed at a general meeting at which they were present shall be as effective as if
the resolution had been passed at a general meeting, duly convened and held, and the
signatures need not be on a single document provided each is on a document that accurately
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states the terms of the written resolution which may be executed in counterparts (including
facsimile counterparts) .

NOTICE OF GENERAL MEETINGS

An annual general meeting and an extraordinary general meeting called for the passing of a
special resolution or an elective resolution shall be called by at least 21 clear days' notice. All
other extraordinary general meetings shall be called by at least 14 clear days' notice but a
general meeting may be called by shorter notice if it is so agreed:

(a) in the case of the annual general meeting or a meeting called for the passing of an
elective resolution, by all the Members entitled to vote at that meeting; and

(b) in the case of any other meeting, by a majority in number of the Members having a
right to vote, being (i) a majority together holding not less than such percentage in
nominal value of the Shares giving that right as has been determined by elective
resolution of the members in accordance with the Act, or (i) if no such elective
resolution is in force, a majority together holding not less than 95 per cent. in
nominal value of the Shares giving that right.

The notice shall specify the time and place of the meeting and the general nature of the
business to be transacted and, in the case of an annual general meeting, shall specify the
meeting as such.

The accidental omission to give notice of any meeting to or the non-receipt of such notice by
any Member shall not invalidate any resolution passed or proceeding at any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

The quorum for a general meeting shall be a person or persons representing the holders of a
Majority of the Shares. No business shall be transacted at any meeting unless a quorum and,
save with the prior written consent of the Special Director, the Special Director is present. A
quorum must be present throughout the whole meeting.

If within half an hour after the time appointed for the meeting a quorum is not present the
meeting (if convened by or upon a requisition) shall be dissolved. If otherwise convened it
shall stand adjourned for two Business Days at the same time and place and no notice of such
adjournment need be given. If at the adjourned meeting a quorum is not present within fifteen
minutes after the time appointed for holding the meeting, the meeting shall be dissolved.

The Members present in person or by proxy and entitled to vote shall choose one of their own
number to be the chairman of the meeting.

The chairman may with the consent of the Special Director at any meeting at which a quorum
is present and shall if so directed by the meeting adjourn the meeting at any time and to any
place but no business shall be transacted at any adjourned meeting other than the business lett
unfinished at the meeting from which the adjournment took place. When a meeting is
adjourned for fourteen days or more, at least seven clear days' notice shall be given specifying
the time and place of the adjourned meeting and the general nature of the business to be
transacted. Otherwise it shall not be necessary to give notice of an adjournment.

At any general meeting a resolution put to the vote shall be decided by a show of hands or by a
poll at the option of the chairman. Nevertheless before or on the declaration of the result a
poll may be demanded:

(@) by the chairman;
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L)) by any Member with the right to vote on that matter present in person or by proxy.

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

A poli if demanded shall be taken as the Chairman directs either at the meeting at which the
same is demanded or at such other time and place as the chairman shall direct and the result
shall be deemed the resolution of the meeting.

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 a poll has been demanded.

If a poll shall be duly demanded on the election of a chairman or on any question of
adjournment it shall be taken at once.

VOTES OF MEMBERS

Subject to any rights or restrictions attached to any Shares and to the provisions of the Act, on
a show of hands every Member who (being an individual) is present in person or by proxy or
{being a corporation) is present by a duly authorised representative who is not himself a
Member entitled to vote, shall have one vote, and on a poll every Member shall have one vote
for every share of which he is the holder.

Where there are joint registered holders of any Share such persons shall not have the right of
voting individually in respect of such Share but shall elect one of their number to represent
them and to vote whether in person or by proxy in their name. In default of such election the
person whose name stands first on the Register shall alone be entitted to vote.

A member in respect of whom an order has been made by any court having jurisdiction
{whether in the United Kingdom or elsewhere) in maiters concerning mental disorder may
vote, on a show of hands or on a poll, by any person authorised in that behalf by that court,
who may on a poll vote by proxy. Evidence to the satisfaction of the Directors of the authority
of the person claiming the right to vote shall be deposited at or sent to the Office, or such other
place as is specified in accordance with these articles for the deposit or receipt of appointments
of proxy, not less than 48 hours before the time appointed for holding the meeting or
adjourned meeting at which the right to vote is to be exercised (or within such other time as
the Directors may determine), and in default the right to vote shall not be exercisable.

No member shall have the right to vote at any general meeting or at any separate meeting of
the holders of any class of shares, either in person or by representative or proxy, in respect of
any Share held by him unless all amounts presently payable by him in respect of that Share
have been paid.

On a poll votes may be given either personally or by proxy and a Member entitled to more
than one vote need not use all his votes or cast all the votes he uses in the same way. A proxy
need not be a Member. An instrument of proxy may be valid for one or more meetings.

No Member shall be entitled to be present or take part in any proceedings or vote either
personally or by proxy at any meeting unless all calls due from him have been paid. No
Member shall be entitled to vote in respect of any Shares that he has acquired by purchase for
pecuniary consideration unless he has been registered as their holder.

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 given or tendered and every vote not
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disallowed shall be valid for all purposes. Any objection made in due time shall be referred to
the Chairman whose decision shall be final and binding.

The instrument appointing a proxy shall be in writing under the hand of the appointor or of his
attorney duly authorised in writing or if the appointor is a corporation either under seal or
under the hand of an officer or attorney duly authorised.

The appointment of a proxy and any authority under which it is executed or a copy of the
authority certified notarially or in some other way approved by the Directors may:-

(a) in the case of an appointment of proxy in writing be deposited at the Office or at such
other place in the United Kingdom as is specified in the notice convening the meeting,
or in any appointment of proxy sent by the Company in relation to the meeting, not less
than 48 hours before the time for holding the meeting or adjourned meeting at which the
person named in the appointment of proxy proposes to vote; or

(b)  in the case of an appointment contained in an electronic communication, be received at
the address specified in the notice convening the meeting, or in any appointment of
proxy sent out by the Company in relation to the meeting, or in any invitation to appoint
a proxy issued by the Company in relation to the meeting, not less than 48 hours before
the time for holding the meeting or adjourned meeting at which the person named in the
appointment of proxy proposes to vote; or

(c) in the case of a poll taken more than 48 hours after it was demanded, be deposited or
received as aforesaid after the poll has been demanded and not less than 24 hours before
the time appointed for taking the poll; or

(d) where the poll is not taken forthwith but is taken not more than 48 hours after it was
demanded, be delivered at the meeting to the chairman or to the secretary or any
Director

and an appointment of proxy which is not deposited, delivered or received in a manner so
permitted, or in such other manner as the Directors may determine, shall be invalid.

The instrument appointing a proXy may be in any form which the Board may approve and may
include an instruction by the appointor to the proxy either to vote for or to vote against any
resolution or resolutions to be put to the meeting. Submission of a form of proxy shall not
preclude a Member from attending and voting at the meeting or at any adjournment hereof.

The instrument appointing a proxy shall be deemed to confer authority to demand or join in
demanding a poll and shall be as valid as well for any adjournment of the meeting as for the
meeting to which it relates.

A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death or disability of the principal or revocation of the proxy or
of the authority under which the proxy was executed provided that no intimation in writing of
such death, disability or revocation shall have been received by the Company at the Office
before the commencement of the meeting or adjournment or the taking of the poll at which the
proxy is used.

Any corporation which is a 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 meeting of the
Company or of any class of Members of the Company and the person so authorised shall be
entitled to exercise on behalf of the corporation which he represents the same powers (other
than power to appoint a proxy) as that corporation could exercise if it were an individual
Member of the Company.

11
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NUMBER, APPOINTMENT AND REMUNERATION OF DIRECTORS

Unless otherwise determined by special resolution, the number of Directors shall not be less
than one nor more than eight.

A Director shall not require a Share qualification but shall be entitled to attend and speak at

any general meeting of the Company and at any separate meeting of the holders of any class of
Shares.

A Majority of the Members shall be entitled by notice in writing addressed to the Company
from time to time to appoint up to eight persons as Directors of the Company (including a
Special Director) and may remove from office any persons so appointed and appoint other
persons in their place by such written notice.

The Company may by ordinary resolution remove any Director before the expiration of his
period of office and may by ordinary resolution appoint another Director in his stead.

The Directors shall be paid out of the funds of the Company by way of fees such reasonable
sums as shall be approved in writing by the Board. Directors’ fees shall be deemed to accrue
from day to day.

The Directors shall also be entitled to be repaid all reasonable out of pocket expenses properly
incurred by them in or with a view to the performance of their duties or in attending meetings
of the Board or committees or general meetings, provided however that expenses of
professional advisers engaged by a Director without the prior authorisation of the Special
Director shall not be reimbursable.

If any Director, having been requested by the Board, shall render or perform extra or special
services or shall travel or go to or reside in any country which is not his usual place of
residence for any business or purpose of the Company he shall be entitled to receive such sum
as the Board may think fit for expenses and also such reasonable remuneration as the Board
may think fit either as a fixed sum or as a percentage of profits or otherwise and such
remuneration may as the Board shall determine be either in addition to or in substitution for
any other remuneration which he may be entitled to receive.

ALTERNATE DIRECTORS

Any Special Director (other than an alternate Special Director) may by notice in writing to the
Company appoint any person (whether a Member of the Company or not) as an alternate
Special Director to attend and vote in his place at any meeting of the Directors at which he is
not personally present or to undertake and perform such duties and functions and to exercise
such rights as he could personally and such appointment may be made generally or
specifically or for any period or for any particular meeting and with and subject to any
particular restrictions. Every such appointment shall be effective and the following provisions
shall of this Article 16 apply. No Director may appoint an alternate Director.

Every alternate Special Director while he holds office as such shall be entitled:

(a) if his appointor so directs the Secretary, to notice of meetings of the Board or
committees thereof; and

(b) to attend and exercise (subject to any restrictions) all the rights and privileges of his
appointor at all such meetings at which his appointor is not personally present.

An alternate Special Director may waive the requirement that notice be given to him of a
meeting of Directors or committee of Directors, either prospectively or retrospectively.

12
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Every alternate Special Director shall ipso facto vacate office if and when his appointment
expires by effluxion of time or his appointor vacates office as a Special Director or removes
the alternate Special Director from office as such by notice in writing under his hand served
upon the Company.

No alternate Special Director shall be entitled as such to receive any retmuneration from the
Company but every alternate Special Director shall be entitled to be paid all reasonable
expenses incurred in exercise of his duties.

SPECIAL DIRECTOR

A Majority of the Members shall be entitled by notice in writing addressed to the Company
from time to time to designate a member of the Board as a special director (the “Special
Director™).

Any Special Director so designated shall be entitled to ali notices and voting rights and in all
respects shall be treated as one of the Directors of the Company.

If so required by a Majority of the Members, a Director of any or all of the Group Companies
(who may, but need not, be the same person as the Special Director), shall be designated as a
“special director” thereof and the provisions of these Articles relating to the conduct of the
business of the Company and the holding of meetings of the Directors shall be deemed to
apply mutatis mutandis to such Group Companies for which a special director has been
designated and the Company shall procure such appointment, designation and observance
pursuant to this Article 17 (including, where necessary by the amendment of the articles of
association of the relevant Group Company)

A Special Director, and a special director of any Group Company, shall be entitled to report
back to their appointors upon the affairs of the Company and the other Group Companies and
to disclose such information to them as he shall consider appropriate.

BORROWING POWERS OF THE BOARD

The Board may exercise all the powers of the Company to borrow money and to mortgage,
hypothecate, pledge or charge all or part of its undertaking property and uncalled capital and
to issue guaraniees, debentures and other securities whether outright or as collateral security
for any debt liability or obligation of the Company or of any other Group Company.

OTHER POWERS AND DUTIES OF THE BOARD

The business of the Company shall be managed by the Board, which may exercise all such
powers of the Company as are not required to be exercised by the Company in general
meeting, subject nevertheless to these Articles (including, without limitation, Article 2.7) and
to the Act and to such regulations as may be prescribed by the Company in general meeting
but no regulation so made shall invalidate any prior act of the Board. The general powers
given by this Article shall not be limited or restricted by any special authority or power given
to the Board by any other Article.

The Board may arrange that any branch of the business carried on by the Company or any
other business in which the Company may be interested shall be carried on by or through one
or more Group Companies and the Board may on behalf of the Company make such
arrangements as it thinks advisable for taking the profits or bearing the losses of any branch or
business so carried on or for financing assisting or subsidising any such subsidiary company or
guaranteeing its contracts obligations or liabilities.

(1)  The Directors may delegate any of their powers —
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(a) to any managing director, any Director holding any other executive office or any
other Director;

(b) to any committee consisting of one or more Directors and (if thought fit) one or
more other persons, but a majority of the members of the committee shall be
Directors and no resolution of the committee shall be effective unless a majority
of those present when it is passed are Directors; and

(c} to any local board or agency for managing any of the affairs of the Company
either in the United Kingdom or elsewhere.

Any such delegation (which may include authority to sub-delegate all or any of the
powers delegated) may be subject to any conditions the Directors impose and either
collaterally with or to the exclusion of their own powers and may be revoked or varied.
The power to delegate under this Article, being without limitation, includes power to
delegate the determination of any fee, remuneration or other benefit which may be paid
or provided to any Director; and the scope of the power to delegate under sub-paragraph
(a), (b) or (¢) of paragraph (1) of this Article shall not be restricted by reference to or
inference from any other of those sub-paragraphs, Subject as aforesaid, the proceedings
of any committee, local board or agency with two or more members shall be governed
by such of these articles as regulate the proceedings of Directors so far as they are
capable of applying.

The Board may (with the written approval of the Special Director) at any time by power of
attorney countersigned on behalf of the Company by any two Directors or one Director and
the Secretary appoint any person or any fluctuating body of persons whether nominated
directly or indirectly by the Board to be the attorney of the Company for such purposes and
with such powers and discretions and for such periods and subject to such conditions as they
may think fit and any such power of attormey may contain such provisions for the protection
and convenience of persons dealing with any such attorney as the Board may think fit and may
also authorise any attorney to sub-delegate all or any of his powers and discretions.

(a)

(b)

A Director who is in any way directly or indirectly interested in a contract or
arrangement or proposed contract or arrangement with the Company shall disclose
the nature of his interest at a meeting of the Board. In the case of a proposed
contract such disclosure shall be made at the meeting of the Board at which the
question of entering into the contract or arrangement is first taken into consideration
or if the Director was not at the date of that meeting interested in the proposed
contract or arrangement at the next meeting of the Board held after he became so
interested. In a case where the Director becomes interested in a contract or
arrangement after it is made the said disclosure shall be made at the first meeting of
the Board held after the Director becomes so interested. For the purpose of the
foregoing a general notice given to the Board 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 any
contract or arrangement which may after the date of the notice be made with that
company or firm shall be deemed to be a sufficient disclosure of interest in relation
to any contract or arrangement so made provided that no such notice shall be of
effect unless either it is given at a meeting of the Board or the Director takes
reasonable steps to ensure that it is raised and read at the next meeting of the Board
after it is given. For the avoidance of doubt it is hereby acknowledged that the
Special Director will be interested in all matters relating to the Fund or any Fund
Associate.

Subject to compliance with Article 19.5(a), any Director interested in any matter
relating to the Fund or a Fund Associate, or, with the prior approval of the Board,
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(c)

(d)

(¢)

any other matter, may vote in respect of any contract or arrangement in which he is
interested and be counted in the quorum present at any meeting at which any such
contract or arrangement is proposed or considered and if he shall so vote his vote
shall be counted.

In exercising his discretion in relation to any matter, the Special Director shall be
entitled to take into account such interests of the Fund and the rights attached thereto
as he, in his absolute discretion, sees fit.

A Director may hold any other office or place of profit in relation to the Group
(other than Auditor) in conjunction with his office of Director for such period and on
such terms (as to remuneration and otherwise) as the Board may determine and 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 otherwise 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 be liable to be avoided nor shall any Director so
contracting or being so interested be liable to account to the Company for any profits
realised by any such contract or arrangement by reason of such Director holding that
office or of the fiduciary relationship thereby established.

Any Director may act by himself or his firm in a professional capacity for the
Company and he or his firm shall be entitled to remuneration for professional
services as if he were not a Director.

All cheques promissory notes drafts bills of exchange and other negotiable instruments and all
receipts for moneys paid by the Company shall be signed drawn accepted endorsed or
otherwise executed in such manner as the Board shall at any time determine.

The Board shall cause minutes to be made in books provided for the purpose of:

(a)
(b)

(©)

(a)

all appointments of officers made by the Board,;

the names of the Directors present at each meeting of the Board and of any
committee; and

all resolutions and proceedings at meetings of the Company and meetings of the
Board and of committees.

The Board may pay a gratuity pension or allowance on death or retirement to and
may establish and maintain or procure the establishment and maintenance of any
contributory or non-contributory pension or superannuation or life assurance funds
or schemes for the benefit of any persons:

(i) who are or were at any time in the employment or service of the Company
or of any company which is or was a holding or subsidiary company of the
Company or of any predecessor in business of any of them; or

(i} who are or were at any time Directors or officers of the Company or of any
such other company or predecessor in business as aforesaid and holding
any salaried employment or executive office in the Company or such other
company or predecessor in business and the wives, widows, children,
dependants or relations of any such persons. The receipt of any such
gratuity, pension or allowance shall not disqualify any person from being a
Director.
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(b)

(c)

The Board may also establish and subsidise or subscribe to any institutions,
associations, clubs or funds calculated to be for the benefit of or to advance the
interests and well-being of the Company or of any such other company as aforesaid
or of any such persons as aforesaid and make payments for or towards the insurance
of any such persons.

The Board may do any of the matters aforesaid either alone or in conjunction with
any such other company.,

DISQUALIFICATION OF DIRECTORS

The office of a Director shall ipso facto be vacated in any of the following events:

(a)

(b}

(c)

@

(e)
®

(2)

(b

if he resigns his office by written notice signed by him sent to or deposited at the
Office;

in the case of a Director who holds any executive office, his appointment as such is
terminated or expires and the Directors resolve that his office be vacated; or

if he is absent (such absence not being absence with leave or by arrangement with
Board on the affairs of the Company) from meetings of the Board for a consecutive
period of six months and the Board resolves that his office shall be vacated;

if he becomes of unsound mind or incapable or is disqualified from acting as such;

if he becomes insolvent, suspends payment or compounds with his creditors;

if he is requested to resign by written notice signed by all his co-Directors or by the
Special Director;

if a Majority of the Members shall by notice in writing addressed to the Company
remove him from office in accordance with Article 15.3;

if the Company in general meeting declares that he shall cease to be a Director.

If the Company in general meeting removes any Director before the expiration of his period of
office it or the Board may appoint another person to be a Director in his stead who shall retain
his office so long only as the Director in whose place he is appointed would have held the
same if he had not been removed. Such removal shall be without prejudice to any claims such
Director may have for damages for breach of any contract of service between him and the
Company or any other Group Company.

PROCEEDINGS OF DIRECTORS

(a)

(b)

The Board may meet for the despatch of business, adjourn and otherwise regulate its
meetings as it thinks fit.

The quorum for the transaction of the business of the Directors may be fixed by the
Board and unless so fixed, shall be one provided that no such meeting shall be
quorate unless attended by the Special Director (unless such Special Director
confirms that he shali not be attending the relevant board meeting and consents in
writing to the meeting being quorate in his absence). A quorum must be present
throughout the whole meeting.
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(c) Questions arising at any meeting shall be decided by a majority of votes. In case of
an equality of votes the Special Director shall, without prejudice to Article 2.5, have
a second or casting vote.

(d) A telephone conference call in which a quorum of Directors participates shall be a
valid meeting.

The Special Director shall determine the notice necessary for meetings of the Board and the
persons to whom such notice shall be given.

A meeting of the Board at which a quorum is present shall be competent to exercise all powers
and discretions exercisable by the Board.

The continuing Directors may act notwithstanding any vacancy but if and so long as their
number is reduced below the minimum number fixed by or pursuant to these Articles the
continuing Directors may act for the purpose of increasing the number of Directors to that
number or of summoning a general meeting but for no other purpose. If there are no Directors
able or willing to act then any holder may summon a general meeting for the purpose of
appointing Directors.

The Board may elect a chairman of their meetings and determine the period for which he is to
hold office. If no such chairman is elected or if at any meeting the chairman is not present
within five minutes after the time appointed for holding the same the Directors present may
choose one of their number to be chairman of the meeting.

The Board may delegate any of its powers to committees consisting of such one or more
Directors as it thinks fit. Any committee so formed shall in the exercise of the powers so
delegated conform to any regulations that may be imposed on it by the Board.

An alternate Director shall be counted in a quorum at a meeting at which the Director
appointing him is not present.

A resolution in writing signed by each Director entitled to receive notice of a meeting of the
Board or by all the members of a committee shall be as valid and effectual as a resolution
passed at a meeting of the Board or committee. Such resolution may be contained in one
document or in several documents in like form (which may include facsimile copies of such
resolutions) each signed by one or more of the Direciors or members of the committee.

EXECUTIVE DIRECTORS

(a) The Board may at any time appoint one or more of its body to be holder of any
exccutive office, including the office of Managing Director, on such terms and for
such periods as it may determine.

(b) The appointment of any Director to any executive office shall be subject to
termination if he ceases from any cause to be a Director but without prejudice to any
claim for damages for breach of any contract of service between him and the
Company.

(©) The Board may entrust to and confer upon a Director holding any executive office
any of the powers exercisable by the Board upon such terms and conditions and with
such restrictions as it thinks fit and either collaterally with or to the exclusion of its
own powers and may at any time revoke withdraw alter or vary all or any of such
powers.
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SECRETARY

The Secretary shall be appointed by the Board for such term, at such remuneration and upon
such conditions as the Board may think fit; and any secretary may be removed by the Board
but without prejudice to any claim which he may have for damages for breach of any contract
of service between him and the Company.

Any provision of the Act or these Articles requiring or authorising an act to be carried out by a
Director and the Sccretary shall not be satisfied by its being done by the same person acting
both as Director and as or in the place of the Secretary provided that nothing in this Article
shall prevent or restrict a Director from being a director and secretary of a Group Company or
of a Director or the Secretary being corporate bodies.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person appointed by the Board for the purpose shall have
power to authenticate any documents affecting the Company {including the Memorandum and
these Articles) and any resolutions passed by the Company or the Board and any books,
records, documents and accounts relating to the business of the Company and to certify copies
or extracts as true copies or extracts; and where any books records documents or accounts are
elsewhere than at the Office the local manager or other officer of the Company having their
custody shall be deemed to be a person appointed by the Board as aforesaid.

DIVIDENDS

Subject to the Act the Company in general meeting may declare dividends but no dividend
shall exceed the amount recommended by the Board.

Unless and to the extent that the rights attached to any Shares or the terms of issue thereof
otherwise provide, all dividends shall be declared and paid according to the amounts paid up
on the Shares in respect whereof the dividend is paid.

Subject always to the Act and these Articles, the Board may at any time with the prior written
consent of the Special Director, and shall, if directed in writing by the Special Director,
declare and pay such interim dividends as appear to the Board, or if directed by the Special
Director to declare and pay such interim dividend, as appear to the Special Director, to be
justified by the position of the Company. The Board may also declare and pay any fixed
dividend which is payable on any Shares half-yearly or otherwise on fixed dates whenever the
position in the opinion of the Board so justifies.

The Board may deduct from any dividend payable to any Member on or in respect of a Share
all sums of money (if any) presently payable by him to the Company on account of calls.

The Board may retain any dividend or other moneys payable on or in respect of a Share on
which the Company has a lien and may apply the same in or towards satisfaction of the
liabilities or obligations in respect of which the lien exists.

The Board may retain the dividends payable upon Shares in respect of which any person 1s
entitled to become a Member until such person has become a Member.

RESERVES

The Board may before recommending any dividend set aside out of the profits of the
Company 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 either be employed in the business of the Company or be
invested in such investments as the Board may at any time think fit. The Board may also
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without placing the same to reserve carry forward any profits which it may think prudent not
to divide.

CAPITAL RESERVE

The Board may establish a capital reserve. All capital appreciation realised upon or derived
from the sale or realisation of properties, securities or investments or other realisations of or
dealings with the capital assets or any other sums which in the opinion of the Board are of a
capital nature may if so determined by the Board be applied to capital purposes only and
unless forthwith appropriated to meeting realised losses on sales or realisations or on any
change or transposition of securities, investments or properties or other realisations of or
dealings with capital assets or to writing down properties, securities, investments or other
capital assets (either individually or in the aggregate) shall be carried by the Board to the
credit of a capital reserve and all losses of a similar nature shall be carried to the debit of such
capital reserve.

The sum carried and at any time standing to the credit of the capital reserve shall not in any
event be transferred to profit and loss or revenue account but may be regarded as available for
capital distribution or for making good losses on the Company's properties securities and
investments or for providing for depreciation in the value of the Company's properties
securities and investments. Any moneys for the time being standing to the credit of the capital
reserve may at the discretion of the Board either be employed in the business of the Company
or be invested in such properties investments or other assets as the Board may think fit.

CAPITALISATION OF PROFITS

The Company in general meeting may upon the recommendation of the Board resolve that it is
desirable to capitalise any part of the amount for the time being standing to the credit of any of
the Company's reserve accounts or to the credit of the profit and loss account or otherwise
available for distribution and accordingly that such sums be set free for distribution amongst
the Members who would have been entitled thereto if distributed by way of dividend and in
the same proportions on condition that the same be not paid in cash but be applied either in or
towards paying up any amounts for the time being unpaid on any Shares held by such
Members respectively or paying up in full unissued Shares of the Company to be allotted and
distributed credited as fully paid to and amongst such Members.

Whenever such a resolution as aforesaid is passed the Board shall make all appropriations and
applications of the undivided profits resolved to be capitalised and all allotments and issues of
fully-paid Shares and generally shall do all acts and things required to give effect thereto with
full power to the Board to make such provision by payment in cash or otherwise as it thinks fit
for the case of Shares becoming distributable in fractions and also to authorise any person to
enter on behalf of all Members entitled thereto into an agreement with the Company providing
for the allotment to them respectively credited as fully paid of any further Shares to which
they may be entitled upon such capitalisation or (as the case may require) for the payment up
by the Company on their behalf by the application thereto of their respective proportions of
the profits resolved to be capitalised of the amounts or any part of the amounts remaining
unpaid on their existing Shares and any agreement made under such authority shall be
effective and binding on all such Members.

ACCOUNTS

The Board shall cause proper books of account to be kept with respect to all the transactions,
assets and liabilities of the Company in accordance with the Act.

The books of account shall be kept at the Office or at such other place or places as the Board
shall think fit and shall at all times be open to the inspection of the Directors but no person
other than a Director or Auditor or other person whose duty requires and entitles him to do so
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shall be entitled to inspect the books, accounts and documents of the Company except as
provided by or authorised by the Board, by the Company in general meeting or by these
Articles.

AUDIT
A Director shall not be capable of being appointed as an Auditor.

The Board may fill any casual vacancy in the office of Auditor but while any such vacancy
continues the surviving or continuing Auditors (if any) may act.

The remuneration of the Auditors shall be fixed by the Company in general meeting or in such
manner as the Company may determine except that the remuneration of any Auditors
appointed by the Directors shall be fixed by the Directors.

Every Auditor shall have a right of access at all times to the books, accounts and documents of
the Company and as regard books, accounts and documents of which the originals are not
readily available shall be entitled to rely upon copies or extracts certified by the Company's
representatives and shall be entitled to require from the Board such information and
explanations as may be necessary for the performance of their duties.

NOTICES

A notice shall be in writing and may be given by the Company to any Member either
personally or by sending it by prepaid post addressed to such Member at his registered address
or, if he desires that notices shall be sent to some other address or person, to the address or
person nominated for such purpose, or by facsimile to the facsimile number held by the
Company for that Member. A notice or other document if served by post shall be deemed to
have been served:

(a) in the case of a notice sent by post to an address in the United Kingdom, Channel
Islands or the Tsle of Man, on the third Business Day after the day of posting;

(b) in the case of a notice sent elsewhere by airmail on the seventh Business Day after
posting;
() in the case of a notice sent by facsimile, upon sending.

In proving such service it shall be sufficient to prove that the notice or document was properly
addressed, stamped and posted.

A notice may be given by the Company to the joint holders of a Share by giving the notice to
the joint holder first named in the Register in respect of the Share.

Any notice or document delivered or sent by post to or left at the registered address of any
Member shall notwithstanding the death, disability or insolvency of such Member and whether
the Company has notice thereof be deemed to have been duly served in respect of any Share
registered in the name of such Member as sole or joint holder and such service shall for all
purposes be deemed a sufficient service of such notice or document on all persons interested
(whether jointly with or as claiming through or under him) in any such Share.

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.
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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 on the Register, has been duly given to a person from
which he derives his title.

WINDING UP

If the Company is wound up, whether voluntarily or otherwise, the Liquidator may with the
sanction of an extraordinary resolution and any other sanction required by law divide among
the Members in specie any part of the assets of the Company and may with the like sanction
vest any part of the assets of the Company in trustees upon such trusts for the benefit of the
Members as the Liguidator with the like sanction shall think fit.

If thought expedient subject to the obtaining of any necessary consents or sanctions any such
division may be otherwise than in accordance with the then existing rights of the Members and
in particular any class of shareholder may be given preferential or special rights or may be
excluded altogether or in part but in default of any such provision the assets shall, subject to
the rights of the holders of Shares issued with special rights or privileges or on special
conditions, be distributed rateably according to the amount paid up on the Shares.

Where any of the Shares to be divided as aforesaid involve a liability to calls or otherwise any
person entitled under such division to any of the said Shares may within 14 days after the
passing of the special resolution by notice in writing direct the Liquidator to sell his proportion
and pay him the net proceeds and the Liquidator shall if practicable act accordingly.

INDEMNITY

Subject to the provisions of the Act, the Company may, with the consent of a Majority of the
Members:

() indemnify any person who is or was a director directly or indirectly (including by
funding any expenditure incurred or to be incurred by him) against any loss or liability,
whether in connection with any proven or alleged negligence, default, breach or duty of
trust by him or otherwise, in relation to the Company or any associated company; and/or

(b) purchase an maintain insurance for any person who is or was a director against any loss
or liability or any expenditure he may incur, whether in connection with any proven or
alleged negligence, default, breach of duty or breach of trust by him or otherwise, in
relation to the Company or any associated company.

The Directors may without sanction of the Company in general meeting (but only with the
approval of the Special Director) authorise the purchase or maintenance by the Company for
any person protected under Article 33.1 herein of any insurance which is permitted by the Act
in respect of any liability which would otherwise attach to such person.

INSPECTION OF DOCUMENTS

The Board shall determine whether and to what extent and at what times and places and under
what conditions the accounts, books and documents of the Company shall be open to
inspection and no Member shall have any right of inspecting any account or book or document
except as conferred by the Act or authorised by the Board.

The Company shall, if so requested by any Member, within a period of seven days beginning
on the day of receipt of the request, provide the Member with a copy of the Memorandum and
Articles and of any ordinary resolution or special resolution subject to the payment in each
case of such sum as the Company may require.
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(@)

(b)

(c)

(d)

A Director shall be entitled at any time to inspect the Register, the minutes of
proceedings at general meetings, the minutes of proceedings at Directors' meetings,
the register of annual returns, the register of Directors, the register of Secretaries, the
index of Members (if any} and the accounting records, in each case of the Company.

A Member shall be entitled on giving not less than 48 hours' notice to inspect the
Register, the minutes of proceedings at general meetings, the register of annual
returns, the register of Directors, the register of secretaries and the index of Members
(if any).

Such rights of inspection shall be exercisable between the hours of 10.00 a.m. and
noon on any Business Day.

Any Director, Member or other person may take a note of any record open to his
inspection. The Company shall cause any copy requested by a Director, Member or
other person of any record open to his inspection to be sent to him within seven days
after the receipt by the Company of such request and upon payment of the
appropriate fee,

Name and Address of Subscriber Number of shares taken by the

Subscriber

Cabot Square Capital Nominee Ltd of One

7 St. James's Street

London SW1A 1EE

Director signature:

Director/Company secretary signature:
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Total shares taken One

Dated the ‘ Llr' July 2006
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