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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 5765623

The Registrar of Companies for England and Wales hereby certifies that

SAVOY GARDENS MANAGEMENT COMPANY LIMITED

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

Given at Companies House, Cardiff, the 3rd April 2006

H “ “ ‘“ “ “ THE OFFICIAL SEAL OF THE

NO 57656236 REGISTRAR OF COMPANIES

Companies House
—— for the record ——

The above information was communicated in non-legible form and authenticated by the
Registrar of Companies under section 710A of the Companies Act 1985



Companies House

—— for therecord ——

Electronic statement of compliance
with requirements on application
for registration of a company
pursuant to section 12(3A) of the
Companies Act 1985

Company number

Company name

of

5765623

SAVOY GARDENS MANAGEMENT COMPANY
LIMITED

BOURSE NOMINEES LIMITED

PEMBROKE HOUSE

7 BRUNSWICK SQUARE
BRISTOL

BS2 8PE

person named as a director of the company in the
statement delivered to the registrar of companies
under section 10(2) of the Companies Act 1985

make the following statement of compliance in pursuance of section
12(3A) of the Companies Act 1985

Statement:

[ hereby state that all the requirements of the
Companies Act 1985 in respect of the registration of
the above company and of matters precedent and
incidental to it have been complied with.

Confirmation of electronic delivery of information

This statement of compliance was delivered to the registrar of companies
electronically and authenticated in accordance with the registrar's
direction under section 707B of the Companies Act 1985.

WARNING: The making of a false statement could result in liability to
criminal prosecution




10(e

Companies House
—— forthe record —— First directors and secretary and
intended situation
of registered office
Received for filing in Llectronic Format on the: 31/03/2006 ‘H N H HH H “MM“HHN‘
XBEJSE6H
Company Ncame SAVOY GARDENS MANAGEMENT
in full: COMPANY LIMITED
Proposed Registered PEMBROKE HOUSE
Office: 7 BRUNSWICK SQUARE
BRISTOL
BS2 8PE

memorandum delivered by an agent for the subscriber(s): Yes

Agent’s Name: BOURSE COMPANY SERVICES DAMIAN
WARDINGLEY
Agent's Address: PEMBROKE HOUSE
7 BRUNSWICK SQUARE
BRISTOL
ENGLAND
BS2 8PE

Company Secretary

Name BRISTOL LEGAL SERVICES LIMITED

Address: PEMBROKE HOUSE
7 BRUNSWICK SQUARE
BRISTOL
BS2 SPE

Consented to Act:' 'Y Date authorised 31/03/2006 Authenticated: 'Y

Electronically Filed Document for Company number: 5765623 Page: 1



Director I

Name BOURSE NOMINEES LIMITED
Address: PEMBROKE HOUSE
7 BRUNSWICK SQUARE
BRISTOL
BS2 8PE
Consented to Act: 'Y Date authorised 31/03/2006 Authenticated: 'Y
Authorisation

Authoriser Designation: SUBSCRIBER Date Authorised: 31/03/2006  Authenticated: Yes

End of Electronically Filed Document for Company number: 5765623 Page: 2



THE COMPANIES ACTS 1985 and 1989

COMPANY LIMITED BY GUARANTEE
AND NOT HAVING A SHARE CAPITAL

MEMORANDUM OF ASSOCIATION
of

SAVOY GARDENS MANAGEMENT COMPANY LIMITED

1. The Name of the Company is "SAVOY GARDENS MANAGEMENT
COMPANY LIMITED".

2. The Company's Registered Office is to be situated in England and Wales.
3. The Company's objects are:-

(a) (i) To acquire any leaschold or frechold property and in particular the
property known as Flats 1-4 Savoy Gardens, Savoy Road, Brislington, Bristol, BS4
3SY (hercinafter called “the Estate) and to hold the same as an investment for the
benefit of the Members of the Company (hereinafter called “the dwellingholders™)

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

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

(iv)  To maintain, decorate, repair, construct, alter and improve the Estate and
to enter into contracts with builders, tenants and others and to finance building
operations and to consolidate, connect and subdivide properties and to provide services
of every description to the Estate and to arrange for the supply to the Estate of any
services which may be required.

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



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

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

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

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

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

(h) To draw, make, accept, endorse, discount, negotiate, execute and i1ssue cheques,
bills of exchange, promissory notes, bills of lading, warrants, debentures, and other
negotiable or transferable instruments.

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

1)) To pay all or any expenses incurred in connection with the promotion, formation
and incorporation of the Company, or to contract with any person, firm or company to
pay the same.

(k) To give or award pensions, annuitics, gratuitics, and superannuation or other
allowances or benefits or charitable aid and generally to provide advantages, facilities
and services for any persons who are or have been Directors of, or who are or have been
employed by, or who are serving or have served the Company, and to the wives,
widows, children and other relatives and dependants of such persons; to make payments
towards insurance; and to set up, establish, support and maintain superannuation and
other funds or schemes (whether contributory or non-contributory) for the benefit of



any of such persons and of their wives, widows, children and other relatives and
dependants.

() To do all or any of the things or matiers aforesaid in any part of the world and
cither as principals, agents, contractors or otherwise, and by or through agents, brokers,
sub-contractors or otherwise and either alone or in conjunction with others.

{m) To do all such other things as may be deemed incidental or conducive to the
attainment of the Company's objects or any of them.

(n) To distribute among the Members of the Company in kind any property of the
Company of whatever nature.

The objects set forth in each sub-clause of this Clause shall not be restrictively
construed but the widest interpretation shall be given thercto, and they shall not, except
where the context expressly so requires, be in any way limited or restricted by reference
to or inference from any other object or objects set forth in such sub-clause or from the
terms of any other sub-clause or from the name of the Company. None of such sub-
clauses or the object or objects therein specified or the powers thereby conferred shall
be deemed subsidiary or ancillary to the objects or powers mentioned in any other sub-
clause, but the Company shall have as full a power to exercise all or any of the objects
conferred by and provided in cach of the said sub-clauses as if cach sub-clause
contained the objects of a separate company. The word “company™ in this Clause,
except where used in reference to the Company, shall be deemed to include any
partnership or other body of persons, whether mncorporated or unincorporated and
whether domiciled in the United Kingdom or clsewhere.

4, The income and property of the Company shall be applied solely towards the
promotion of its objects as set forth in this Memorandum of Association and no portion
thercof shall be paid or transferred, directly or indirectly, by way of dividend, bonus or
otherwise howsoever by way of profit, to Members of the Company, provided that
nothing herein shall prevent any payment in good faith by the Company:-

(a) of reasonable and proper remuneration to any Member, officer or servant of the
Company for any services rendered to the Company;

(b) of interest on money lent by any Member of the Company or any Director at a
reasonable and proper rate;

(c) of reasonable and proper rent for premises demised or let by any Member of the
Company or any Director; and

(d) to any Director of out-of-pocket expenses.

5. The hability of the Members is limited.

6. Every Member of the Company undertakes to contribute to the assets of the
Company in the event of its being wound up while he is a Member or within one year

afterwards for payment of the debts and liabilities of the Company contracted before he
ceases to be a Member and the costs, charges and expenses of winding up and for the



adjustment of the rights of contributorics among themselves such amount as may be
required not exceeding £1.

I/we, the Subscriber(s) to this Memorandum of Association, wish to be formed into a
Company pursuant to this Memorandum.

Name(s) and Address(es) of Subscriber(s)

Date: 31 March 2006
BOURSE NOMINEES LIMITED,

Pembroke House, 7 Brunswick Square, Bristol, BS2 8PE



THE COMPANIES ACTS 1985 and 1989

COMPANY LIMITED BY GUARANTEE
AND NOT HAVING A SHARE CAPITAL
ARTICLES OF ASSOCIATION
of

SAVOY GARDENS MANAGEMENT COMPANY LIMITED

L. In these Articles:

“the Act” means the Companiecs Act 1985 but so that any reference in the Articles to
any provision of the Act shall be deemed to include a reference to any statutory
modification or re-enactment of that provision for the time being in force;

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

“dwelling” means any residential unit comprised in the Estate;

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

“Member” means a member of the Company;

“month” means calendar month;

“the office™ means the registered office of the Company;

“the seal” means the Common Seal of the Company;

“secretary” means any person appointed to perform the duties of the secretary of the
Company;

“the United Kingdom™ means Great Britain and Northern Ireland;
Expressions referring to writing, shall, unless the contrary intention appears be

construed as including references to printing, lithography, photography and other modes
of representing or reproducing words in a visible form.



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

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

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

MEMBERSHIP
3. Each person (or two or more persons as the case may be) on becoming a

dwellingholder shall be entitled to be a Member of the Company.

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

5. The subscriber to the Memorandum of Association shall be a Member of the
Company. The subscriber may nominate any person to succeed him as a Member of the
Company and any person so nominated shall have the same power to nominate a person
to succeed him as if he had been the subscriber. Save as aforesaid no person shall be
admitted as a Member of the Company other than a dwellingholder. The Company
must accept as a Member every person who 1s or who shall have become entitled to be
admitted as a Member and shall have complied with cither of the signature provisions
set out in Article 4.

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

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

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

GENERAL MEETINGS
9. Subject to section 379A of the Act the Company shall hold a General Meeting

cvery vear as its Annual General Meeting in addition to any other meetings in that year
and shall specify the meeting as such in the notices calling it.



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

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

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

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

(b) in the case of any other meetings by a majority in number of the
Members having a right to attend and vote at the meeting, being a majority together
representing (subject to the provisions of any elective resolution of the Company for the
time being in force) not less than 95 per cent of the total voting rights at that meeting of
all the Members.

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

PROCEEDINGS AT GENERAL MEETINGS

14. All business shall be deemed special that 1s transacted at an Extraordinary
General Meeting.

15. Save in respect of a General Meeting at which the subscriber or any person
nominated by the subscriber pursuant to Article 5. is present and no other Members
have been admitted to the Company, no business shall be transacted at any General
Meeting unless a quorum of the Members is present at the time when the meeting
proceeds to business; save as herein otherwise provided, two Members present in
person or by proxy shall be a quorum.



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

17.  The chairman, if any, of the Board of Directors shall preside as chairman at
every General Meeting of the Company, or if there 1s no chairman for the time being, or
if he shall not be present within fiftecen minutes after the time appointed for the holding
of the meeting or is unwilling to act, the Members present shall elect some other
Director to be chairman of the mecting. If at any mecting no Director is willing to act
as chairman or if no Director 1s present within fifieen minutes after the time appointed
for holding the mecting the Members present shall choose one of their number to be
chairman of the meeting.

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

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

(a) by the chairman; or
(b) by at least two members present in person or by proxy; or
(c) by any Member or Members present in person or by proxy and

representing not less than one tenth of the total voting rights of all the Members having
the right to vote at the meeting.

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

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

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



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

23. Subject to the provisions of the Act, a resolution in writing signed by all the
Members for the time being entitled to receive notice of and to attend and vote at
General Meetings shall be as valid and effective as if the same had been passed at a
General Meeting of the Company duly convened and held.

VOTES OF MEMBERS

24, Every Member present in person or by proxy at a General meeting shall have
one vote PROVIDED that where no dwellingholder exists in respect of any dwelling, a
Member who is a subscriber to the Memorandum of Association or who became a
Member as a result of having been nominated by the subscriber to the Memorandum of
Association under Article 5 or, if there is only one such member or person nominated
under Article 5, that member, shall, either jointly if there i1s more than one such
Member, or alone, if there is only one such Member, have three votes in respect of
every dwelling in addition to their own vote or votes as Members.

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

26. The instrument appointing a proxy shall be in writing under the hand of the
appointor or of his attorney duly authorised in writing. A proxy need not be a Member
of the Company.

27. A vote given in accordance with the terms of an instrument of proxy shall be
valid notwithstanding the previous death of the principal or revocation of the proxy,
provided that no intimation in writing of such death or revocation shall have been
received by the Company as its registered office before the commencement of the
meeting or an adjourned meeting at which the proxy 1s used.

DIRECTORS

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

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

30. The Directors may from time to time and at any time appoint any Member of the
Company as a Director either to fill a casual vacancy or as an additional Director and
such appointment shall stand until such time as the Company may decide to resolve that
such casual or additional Director do retire.



31. The Directors shall not be required to retire by rotation.

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

33, No Member shall be appointed a Director at any General Meeting of the
Company unless:-

(1) he 18 recommended by the Directors, or

(1)  not less than fourteen nor more than thirty-five clear days before the date
appointed for the general meeting, notice signed by a Member qualified to vote at the
general Meeting has been given to the Company of the intention to propose that
Member for appointment, together with notice signed by that member of his willingness
to be appointed.

34, The Company may by Ordinary Resolution remove any Director before the
expiration of his period of office and may by an Ordinary Resolution appoint another
Member as Director in his stead.

BORROWING

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

POWERS AND DUTIES OF THE DIRECTORS

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

37.  The Directors shall have power from time to time to appeint one of their number
to be Chairman of the Board of Directors and determine the period for which he 1s to

hold office.

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

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

(b) of the names of the Directors present at cach mecting of the Directors
and of any committee of the Directors;



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

39, The Dircctors shall have power from time to time to adopt and make alter or
revoke bye-laws for the regulation of the Company as they may deem necessary or
expedient or convenient for the proper conduct and management of the Company and
for the purposes of prescribing the classes of and conditions of membership, and in
particular but without prejudice to the generality of the foregoing, they shall by such
Rules or Byelaws regulate:-

(1) the admission and classification of Members of the Company, and the
rights and privileges of such Members, and the conditions of membership and the terms
on which Members may resign or have their membership terminated and the entrance
fees, subscriptions and other fees, charges, contributions or payments to be made by
Members;

(ii)  the conduct of Members of the Company in relation to one another, and
to the Company and to the Company's servants or agents;

(i11)  the setting aside of the whole or any part or parts of the Estate at any
particular time or times or for a particular purpose or purposes;

(iv)  the procedure at General Meetings and Meetings of the Directors and
committees of the Directors of the Company in so far as such procedure is not regulated
by these Articles;

(V) and, generally, all such matters as are commonly the subject matter of
Company Rules or rules or regulations appropriate to property of a similar nature and
type as the Estate.

The Company in General Meeting shall have power to alter or repeat the Rules
or Byelaws and to make additions thereto and the Directors shall adopt such means as
they deem sufficient to bring to the notice of Members of the Company all such Rules
or Byelaws, which so long as they shall be in force, shall be binding on all Members of
the Company. Provided, nevertheless, that no Rule or Byelaw shall be inconsistent
with, or shall affect or repeal anything contained in the Memorandum or Articles of
Association of the Company.

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



DISQUALIFICATION OF DIRECTORS
41. The office of Director shall be vacated if a Director:-

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

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

() ceases to be a Member of the Company;

(d) by notice in writing to the Company resigns his office;

() ceases to hold office by reason of any disqualification order made under
the Act;
() is removed from office by a resolution passed pursuant to Sections 303

and 304 of the Act.
(g) ceases to be a Member of the Company.
PROCEEDINGS OF THE DIRECTORS

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

43. A Director may, and on the request of a Director the Secretary shall, at any time,
summon a meeting of the Directors by notice served upon the several Directors. A
Director who 1s absent from the United Kingdom shall not be entitled to notice of
meeting.

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

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



proceedings of the Dircctors so far as applicable and so far as the same shall not be
superseded by any regulations made by the Directors as aforesaid.

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

47. A resolution in writing signed by all the Directors for the time being or of any
committee set up by the Directors who arc duly entitled to receive notice of a mecting
of the Directors or such committee shall be as valid and effectual as if it had been
passed at a meeting of the Directors or such committee respectively duly convened and
constituted.

48. A Director may vote, at any meeting of the Directors or at any committee of the
Directors, on any resolution, notwithstanding that it in any way concerns or relates to a
matter in which he has, directly or indirectly, any kind of interest whatsocver, and if he
shall vote on any such resolution as aforesaid his vote shall be counted; and in relation
to any such resolution as aforesaid he shall (whether or not he shall vote on the same)
be taken into account in calculating the quorum present at the meeting.

SECRETARY

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

THE SEAL

50. The Directors shall decide whether the company shall have a seal and if so shall
provide for the safe custody of the Seal and of any official Scal for use abroad pursuant
to the Statutes, and such Seals shall only be used by the authority of the Directors or of
a committee of the Directors authorised by the Directors in that behalf, and every
instrument to which the Seal shall be affixed shall be signed by a Director and shall be
countersigned by the Sccretary or by a second Director or by some other person
appointed by the Directors for the purpose.

ACCOUNTS
51. The Directors shall cause accounting records to be kept in accordance with

Sections 221 to 223 (inclusive) of the Act, or other legislation for the time being
applicable to the Company.



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

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

54.  Unless any relevant elective resolutions pursuant to section 379A of the Act are
in force at the Annual General Meeting in every year the Directors shall lay before the
Company an income and expenditure account for the period to the last preceding
account (or in the case of the first accounts since the incorporation of the Company
made up to a date not more than four months before such meeting) together with a
balance sheet made up as at the same date. Every such balance sheet shall be
accompanied by reports of the Directors and the Auditors and copies of such account,
balance sheet and reports and of any other documents required by law to be annexed or
attached thereto or to accompany the same shall not less than 21 clear days before the
date of the mecting be sent to the Auditors and to all other persons entitled to receive
notices of General Meetings in the manner in which notices are hercinafter directed to
be served. The Auditor's report shall be open to inspection and be read before the
meeting as required by the Act.

NOTICES

55. A notice may be given by the Company to any Member or to any other person
on whom notices are to be served pursuant to these Articles either personally or by
sending it by post to him or to his registered address, or (if he has no registered address
within the United Kingdom) to the address, if any, in the United Kingdom supplied by
him to the Company for the giving of notices to him. Where a notice is sent by post,
service of the notice shall be deemed to be effected by properly addressing, pre-paying
and posting a letter containing the notice, and to have been effected in the case of a
notice of a meeting at the expiration of 24 hours after the letter containing the same 1s
posted, and in any other case at the time at which the letter would be delivered in the
ordinary course of post.

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

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

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

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

No other person shall be entitled to receive notice of General Meetings.



PROTECTION FROM LIABILITY

57.  For the purposes of this article a "Liability" is any liability incurred by a person
in connection with any negligence, default, breach of duty or breach of trust by him in
relation to the Company or otherwise in connection with his duties, powers or office
and "Associated Company" shall bear the meaning referred to in section 309A(6) of the
Act. Subject to the provisions of the Act and without prejudice to any protection from
liability which may otherwise apply:

(a) the directors shall have power to purchase and maintain for any director
of the Company, any director of an Associated Company, any auditor of the Company
and any officer of the Company (not being a director or auditor of the Company),
insurance against any Liability.

(b)  every director or auditor of the Company and every officer of the
Company (not being a director or auditor of the Company) shall be indemnified out of
the assets of the Company against any loss or liability incurred by him in defending any
proceedings in which judgment is given in his favour or in which he is acquitted or in
connection with any application in which relief is granted to him by the court from any
Liability.



Name(s) and Address(es) of Subscriber(s)

Date: 31 March 2006
BOURSE NOMINEES LIMITED,
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