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The Company's name is "PAGEANT CONSULTING LIMITED".

The Company's registered office is to be situated in England and Wales.
The Company’s objects are:

To carry on the businesses of management, personnel and business consuitants and advisers, to
employ, train and exploit the services of directors, executives, staff and personnel of all kinds, to act as
advisers and consultants in trade development, efficiency technique, business, office and works
management studies, public and personnel advertising, marketing, sales promotion, and product design
in relation to all types of commercial and manufacturing undertakings and technical, economic and
financial matters affecting commerce and industry, to perform all duties of a secretarial nature, including
direct mail services, duplicating, translating, instructing and advising on all matters of office equipment
and supplies, to camy on a school or provide training in all branches and aspects of business
management and consulting; to camy? on business as office system specialists, business system
organisers, business transfer agents, publicity experts, consultants, agents and contractors, hire
purchase financiers and consultants, industrial bankers, manufacturers, designers, repairers of and
dealers in stationery, office equipment, machinery and appliances, materials and supplies of every
description; to act as business managers, business contractors and representatives, rate adjusters,
arbitrators, trustees and sureties, commission and general agents; and to amange business and
professional partnerships and to enter into, assist, or participate in financial, commercial, mercantile,
industrial and other transactions, undertakings and businesses of every description and to establish,
carry on, develop and extend the same or sell, dispose or otherwise tum the same to account, and to co-
ordinate the policy and administration of any companies of which the Company is a member or which are
in any manner controlled by, or connected with, the Company

To carry oh 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 businesses of the Company.

Without prejudice to the generality of the object and the powers of the Company derived from
Section3A of the Act the Company has power to do all or any of the following things:-

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.

To apply for, register, purchase, or by other means acquire and protect, prolong and renew, whether in
the United Kingdom or elsewhere, any trade marks, patents, copyrights, trade secrets, or other
intellectual property rights, licences, secret processes, designs, protections and concessions and to
disclaim, aiter, modify, use and turn to account and to manufacture under or grant licences or
privileges in respect of the same, and to expend money in experimenting upon, testing and
improving any patents, inventions or rights which the Company may acquire or propose to acquire.

To acquire or undertake the whole or any part of the business, goodwill, and assets of any person,
firm, or company carrying on or proposing to carry on any of the businesses which the Company is
authorised to carry on and as part of the consideration for such acquisition to undertake all or any of the
liabilities of such person, firm or company, or to acquire an interest in, amalgamate with, or enter into
partnership or into any arrangement for sharing profits, or for co-operation, or for mutual assistance
with any such person, firm or company, or for subsidising or otherwise assisting any such
person, firm or company, and to give or accept, by way of consideration for any of the acts or
things aforesaid or property acquired, any shares, debentures, debenture stock or securities that may
be agreed upon, and to hold and retain, or sell, mortgage and deal with any shares, debentures,
debenture stock or securities so received.

To improve, manage, construct, repair, develop, exchange, let on lease or otherwise, mortgage,
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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.

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

To borrow and raise money in any manner 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), including its uncalled capital,
and also by a similar morigage, 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,

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

To apply for, promote, and obtain any Act of Parliament, order, or licence of the Department of Trade
or other authority for enabling the Company to carry any of its objects into effect, or for effecting any
modification of the Company's constitution, or for any other purpose which may seem calculated
directly or indirectly to promote the Company's interests, and to oppose any proceedings or
applications which may seem calculated directly or indirectly to prejudice the Company's interests.

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.

To subscribe for, take, purchase, or otherwise acquire, hold, sell, deal with and dispose of, place and
underwrite shares, stocks, debentures, debenture stocks, bonds, obligations or securities issued or
guaranteed by any other company constituted or carrying on business in any part of the world, and
debentures, debenture stocks, bonds, obligations or securities issued or guaranteed by any
government or authority, municipal, local or otherwise, in any part of the world.

To control, manage, finance, subsidise, co-ordinate or otherwise assist any company or companies in
which the Company has a direct or indirect financial interest, to provide secretarial, administrative,
technical, commercial and other services and facilities of all kinds for any such company or
companies and to make payments by way of subvention or otherwise and any other arrangements
which may seem desirable with respect to any business or operations of or generally with respect to
any such company or companies.

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

To sell or otherwise dispose of the whole or any part of the business or property of the Company,
either together or in portions, for such consideration as the Company may think fit, and in particular
for shares, debentures, or securities of any company purchasing the same.

To act as agents or brokers and as trustees for any person, firm or company, and to undertake and
perform sub-contracts.

To remunerate any person, firm or company rendering services to the Company either by cash
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payment or by the allotment of shares or other securities of the Company credited as paid up in full or
in part or otherwise as may be thought expedient.

To distribute among its creditors and the Members of the Company in cash, specie or kind any
property of the Company of whatever nature.

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, and to pay
commissions to brokers and others for underwriting, placing, selling, or guaranteeing the subscription
of any shares or other securities of the Company.

To support and subscribe to any charitable or public object and to support and subscribe to any
institution, society, or club which may be for the benefit of the Company or its Directors or employees,
or may be connected with any town or place where the Company carries on business; to give or
award pensions, annuities, gratuities, 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 whe are or have been employed by, or who are serving or have
served the Company, or any company which is a subsidiary of the Company or the holding
company of the Company or a fellow subsidiary of the Company or the predecessors in business of
the Company or of any such subsidiary, holding or fellow subsidiary company and to the wives,
widows, children and other relatives and dependants of such persons; to make payments towards
insurance including insurance for any Director, officer or Auditor against any liability in respect of
any negligence, default, breach of duty or breach of trust (so far as permitted by law); 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; and to set up, establish, support and maintain profit
sharing or share purchase schemes for the benefit of any of the employees of the Company or of
any such subsidiary, holding or fellow subsidiary company and to lend rmoney to any such
employees or to trustees on their behalf to enable any such schemes to be established or maintained.

Subject to and in accerdance with the provisions of the Act (if and so far as such provisions shall be
applicable) to give, directly or indirectly, financial assistance for the acquisition of shares or other
securities of the Company or of any other company or for the reduction or discharge of any liability
incurred in respect of such acquisition.

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

To cease carrying on or to wind up any businesses or activity of the Company, and to cancel any
registration of, and to wind up or procure the dissolution of the Company in any state or territory

To do all or any of the things or matters aforesaid in any pan of the world and either as principals,
agents, trustees, contractors or otherwise, and by or through agents, brokers, sub-contractors, trustees or
otherwise and either alone or in conjunction with others.

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.

AND s0 that -

4.25.1. None of the provisions set forth in any sub-clause of this clause shall be restrictively construed but
the widest interpretation shall be given to each such provision, and none of such provisions
shall, except where the context expressly so requires, be in any way limited or restricted by
reference to or inference from any other provision set forth in such sub-clause, or by reference to
or inference from the terms of any other sub-clause of this clause, or by reference to or inference
from the name of the Company.

4.25.2. 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 incorporated or
unincorporated and whether domiciled in the United Kingdom or elsewhere.

4,25.3. In this clause the expression "the Act” means the Companies Act 1985, but so that any
reference in this clause to any provision of the Act shalt be deemed to include a reference to any
statutory medification or re-enactment of that provision for the time being in force.

5. The liability of the members is limited.




6. The Company's share capital is £1000 divided into 1000 shares of £1 each.




THE COMPANIES ACTS 1985 to 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION OF PAGEANT CONSULTING LIMITED

(Adopted by Special Resolution dated 22" January 2009)

1. PRELIMINARY

1.1. The regulations contained in Table A in the Schedule to the Companies {Tables A to F) Regulations
1985 (Sl 1985 No. 805) as amended by the Companies (Tables A to F) {Amendment) Regulations 2007
(S.1. 2007.2541) and The Companies (Tables A to F) (Amendment) No.2 Regulations 2007 (S| 2007/2826)
(such Table being hereinafter called "Table A") shall apply to the Company save in so far as they are
excluded or varied hereby and such regulations (save as so excluded or varied) and the Articles
hereinafter contained shall be the Articles of Association of the Company. Any Aricles previously
applicable to the Company under any former enactrnent shall not apply to the Company

1.2. In these Articles the expression "the Act" means the Companies Act 1985, but so that any reference in
these Articles to any provision of the Act shall be deemed to include a reference to any statutory
maodification or re-enactment of that provision for the time being in force.

2. ALLOTMENT OF SHARES

2.1. Shares which are comprised in the authorised share capital with which the Company is incorporated
shall be under the control of the directors who may (subject to section 80 of the Act and to Article 2.3
below) allot, grant options over or otherwise dispose of the same, to such persons, on such terms and in
such manner as they think fit.

2.2. In accordance with section 91(1) of the Act sections 89(1) and 90(1) to (6) (inclusive) of the Act shall not
apply to the Company.

2.3. The Directors are generally and unconditionally authorised for the purposes of Section 80 of the Act,
to exercise any power of the Company to allot and grant rights to subscribe for or convert securities
into shares of the Company up to the amount of the authorised but unissued share capital of the
Company at the date of adoption of these Articles at any time or times during the period of five years
from the date of adoption and the Directors may, after that period, allot any shares or grant any such
rights under this authority in pursuance of an offer or agreement so to do made to the Company within
that period. The authority hereby given may at any time (subject to the said Section 80) be renewed,
revoked or varied by Ordinary Resolution of the Company in General Meeting

3. SHARES

3.1. The lien conferred by regulation 8 in Table A shall attach also to fully paid-up shares, and the
Company shall also have a first and paramount lien on all shares, whether fully paid or not, standing
registered in the name of any person indebted or under liability to the Company, whether he shall be the
sole registered holder thereof or shall be one of two or more joint holders, for all moneys presently
payable by him or his estate to the Company. Regulation 8 in Table A shall be modified accordingly.

3.2. The liability of any member in default in respect of a call shall be increased by the addition at the end
of the first sentence of regulation 18 in Table A of the words "and all expenses that may have been
incurred by the Company by reason of such non-payment".

4. GENERAL MEETINGS AND RESOLUTIONS

4.1. Every notice convening a general meeting shall comply with the provisions of section 372(3) of the Act as
to giving information to members in regard to their right to appoint proxies; and notices of and other
communications relating to any general meeting which any member is entitied to receive shall be sent
to the Directors and to the Auditors for the time being of the Company.

4.2. No business shall be transacted at any general meeting unless a quorum is present. Subject to Article 4.3
below, two persons entitled to vote upon the business to be transacted, each being a member or a
proxy for
a member or a duly authorised representative of a corporation, shall be a quorum.
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If and for so long as the Company has only cne member, that member present in person or by proxy or
(if that member is a corporation} by a duly authorised representative shall be a quorum.

If a quorum is not present within half an hour from the time appointed for a General Meeting the
General Meeting shall stand adjourned to the same day in the next week at the same time and place
or to such other day and at such other time and place as the Directors may determine; and if at the
adjourned General Meeting a quorum is not present within half an hour from the time appointed
therefor such adjourned General Meeting shall be dissolved.

Regulations 40 and 41 in Table A shall not apply to the Company.

If and for so long as the Company has only one member and that member takes any decision which is
required to be taken in general meeting or by means of a written resolution, that decision shall be as
valid and effectual as if agreed by the Company in General Meeting, subject as provided in Article 4.8
below.

Any decision taken by a sole member pursuant to Article 4.6 above shall be recorded in writing and
delivered by that member to the Company for entry in the Company's minute book.

Resolutions under section 303 of the Act for the removal of a Director before the expiration of his
period of office and under section 391 of the Act for the removal of an Auditor before the expiration of his
period of office shall only be considered by the Company in General Meeting.

A member present at a meeting by proxy shall be entitied to speak at the meeting and shall be entitied to
one vote on a show of hands. In any case where the same person is appointed proxy for more
than one member he shail on a show of hands have as many votes as the number of members for
whom he is proxy. Regulation 54 in Table A shall be modified accordingly.

Unless resolved by ordinary resolution that regulation 62 in Table A shall apply without modification,
the instrument appointing a proxy and any authority under which it is executed or a copy of such authority
certified notarially or in some other way approved by the Directors may be deposited at the place
specified in regulation 62 in Table A up to the commencement of the meeting or {in any case where a
poll is taken otherwise than at the meeting) of the taking of the poll or may be handed to the chairman
of the meeting prior to the commencement of the business of the meeting.

5. APPOINTMENT OF DIRECTORS
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Regulation 64 in Table A shall not apply to the Company.

The maximum number and minimum number respectively of the Directors may be determined from
time to time by Ordinary Resolution. Subject to and in default of any such determination there shall be no
maximum number of Directors and the minimum number of Directors shall be one. Whenever the
minimum number of Directors is one, a sole Director shall have authority to exercise all the powers
and discretions by Table A and by these Articles expressed to be vested in the Direciors generally,
and regulation 89 in Table A shall be modified accordingly.

The directors shall not be required to retire by rotation and regulations 73 to 80 (inclusive) in Table A
shall not apply to the Company.

No person shall be appointed a Director at any General Meeting unless either: -
5.4.1.he is recommended by the Directors; or

5.4.2 not less than 14 nor more than 35 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 person for appointment, together with notice
signed by that person of his willingness to be appointed.

Subject to Article 5.4 above, the Company may by Ordinary Resolution appoint any person who is
willing to act to be a Director, either to fill a vacancy or as an additional Director.

The Directors may appoint a person who is willing to act to be a Director, either to fill a vacancy or as
an additional Director, provided that the appointment does not cause the number of Directors to
exceed any number determined in accordance with Article 5.2 above as the maximum number of
Directors and for the time being in force.




5.7. In any case where as the result of death or deaths the Company has no members and no Directors the
personal representatives of the last member to have died shall have the right by notice in writing to
appoint a person to be a Director of the Company and such appointment shall be as effective as if
made by the Company in General Meeting pursuant to Article 5.5 above. For the purpose of this article,
where two or more members die in circumstances rendering it uncertain which of them survived the
other or others, the members shall be deemed to have died in order of seniority, and accordingly the
younger shall be deemed to have survived the elder.

6. BORROWING POWERS

6.1. The Directors may exercise all the powers of the Company to borrow money without limit as to amount
and upon such terms and in such manner as they think fit, and subject (in the case of any security
convertible into shares) to section 80 of the Act to grant any mortgage, charge or standard security over
its undertaking, property and uncalled capital, or any part thereof, and to issue debentures, debenture
stock, and other securities whether outright or as security for any debt, liability or obligation of the
Company or of any third party.

7. ALTERNATE DIRECTORS

7.1. Unless otherwise determined by the Company in General Meeting by Ordinary Resolution an alternate
Director shall not be entitled as such to receive any remuneration from the Company, save that he may
be paid by the Company such part (if any) of the remuneration otherwise payable to his appointor as
such appointor may by notice in writing to the Company from time to time direct, and the first sentence of
regulation 66 in Table A shall be modified accordingly.

7.2. A Director, or any such other person as is mentioned in regulation 65 in Table A, may act as an
alternate Director to represent more than one Director, and an alternate Director shall be entitled at any
meeting of the Directors or of any committee of the Directors to one vote for every Director whom he
represents in addition to his own vote (if any) as a Director, but he shall count as only one for the
purpose of determining whether a quorum is present.

7.3. Regulation 86 in Table A shall be read and construed as if the last sentence were omitted therefrom.
8. GRATUITIES AND PENSIONS

8.1. The Directors may exercise the powers of the Company conferred by its Memorandum of Association in
relation to the payment of pensions, gratuities and other benefits and shall be entitled to retain any
benefits received by them or any of them by reason of the exercise of any such powers,

8.2. Regulation 87 in Table A shall not apply to the Company.
9. PROCEEDINGS OF DIRECTORS
9.1. Regulation 88 in Table A shall be read and construed as if the third sentence were omitted therefrom.

9.2. A Director may vote, at any meeting of the Directors or of 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 whatsoever, and if he shall vate on any stich resolution his vote shalt
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.

9.3. Each Director shall comply with his obligations to disclose his interest in contracts under section 317 of
the Act.

9.4. Regulations 94 to 97 (inclusive) in Table A shall not apply to the Company.

10. THE SEAL

10.1.  If the Company has a seal it shall only be used with the authority of the Directors or of a committes
of Directors. The Directors may determine who shall sign any instrument to which the seal is affixed
and unless otherwise so determined it shall be signed by a Director and by the Secretary or second
Director. The obligation under regulation € of Table A relating to the sealing of share certificates shall
apply only if the Company has a seal. Regulation 101 in Table A shall not apply to the Company.

10.2. The Company may exercise the powers conferred by section 39 of the Act with regard to having




an official seal for use abroad, and such powers shall be vested in the Directors.
11. NOTICES

11.1.  Without prejudice to regulations 112 to 116 inciusive in Table A, the Company may give notice to
a member by electronic means provided that:-

11.1.1. the member has given his consent in writing to receiving notice communicated by
electronic means and in such consent has set out an address to which the notice shall be sent
by electronic means; and

11.1.2. the electronic means used by the Company enables the member concerned to read the
text of the notice.

11.2. A notice given by post shall be deemed to be given at the expiration of 96 hours after the envelope
containing it was posted. A notice given to a member personally or in a form permitted by Article 11.1
above shall be deemed to be given on the earlier of the day on which it is delivered personally and the
day on which it was despatched by electronic means, as the case may be.

11.3.  Regulation 115 in Table A shall not apply to a notice delivered personally or in a form permitted by
Article 11.1 above.

11.4. In this Article "electronic" means actuated by electric, magnetic, electro-magnetic, electro-chemical
or electro-mechanical energy and "hy electronic means” means by any manner only capable of being so
actuated.

11.5.  Reguiation 116 in Table A shall be read and construed as if the words “within the United Kingdom®
were omitted therefrom.

12, INDEMNITY

12.1.  Every Director or other officer or Auditor of the Company shall be indemnified out of the assets
of the Company against all losses or liabilities which he may sustain or incur in or about the
execution of the duties of his office or otherwise in relation thereto, including any liability incurred by
him in defending any proceedings, whether civil or criminal, or in connection with any application
under section 144 or section 727 of the Act in which relief is granted to him by the Court, and no
Director or cther officer shall be liable for any loss, damage or misfortune which may happen to
or be incurred by the Company in the execution of the duties of his office or in relation thereto.
But this Article shall only have effect in so far as its provisions are not avoided by section 310 of the
Act.

12.2. The Directors shall have power to purchase and maintain for any Director, officer or Auditor of
the Company insurance against any such liability as is refeired to in section 310(1) of the Act.

12.3. Regulation 118 in Table A shall not apply to the Company.
13. TRANSFER OF SHARES
13.1.  The Directors may, in their absolute discretion and without assigning any reason therefor, decline to

register the transfer of a share, whether or not it is a fully paid share, and the first sentence of
regulation 24 in Table A shall not apply to the Company.




Table A as amended by the Companies (Tables A to F) {Amendment Re%ulatjons 2007 {S.1. 2007.2541) and

The Companies (Tables A to F) (

endment) No.2 Regulations 2007 (S|

007/2826)

Table A COMPANIES ACT 2006 Implementation

Regulations for Management of a Company Limited by Shares

INTERPRETATION

1. Inthesa reguiations-

“the Act" means the Companies Act 1985 including any statutory modification or
re-enactment thereof for the time being in force and any prowsions of the
Companies Act (2008(1) for the time being in force;

“the articles" means the articles of tha company.

"clear days" in relation to the period of notice means that period excluding the day
when the naotice is given or deemed to be given and the day for which it is given or
on which it is to take effect.

"axacuted” indudes any mode of execution.

“office™ means the registered office of the compary.

“the hoider™ in relation to shares means the memibber whose name is entered in the
register of members as the holder of the shares.

“the seal" maans the common sasl of the company.

"secretary” means the secretary of the company or any other person appointed to
perform the duties of tha sacratary of the company, including a joint, assistant or
deputy 3

“the United Kingdom" means Great Britain and Northern Ireland.

Unless the context otherwise requires, words or expressions contained in these
regulations bear the same meaning as in the Act but excluding any statutory
modification thereof not in force when these regulations bacome binding on the

company.

SHARE CAPITAL

2 Subject to the provisions of the Act and without prejudica to any rights attached
to any existing shares, any share may be issued with such rights or restrictions as
tha company may by ordinary resclution datermine.

3 Subject to the provisions of the Act. shares may be issued which are to be
redeemed or are o be liable to be redeemad at the option of the company or the
holder on such terms and in such manner as may be provided by the articles.

4. The company may exercise the powers of paying commissions corferred by the

Act. Subject to the provisions of the Act, any such cr " may be satisfiad by
the paymert of cash or by the allotment of fully or parity psid shares or parily in one
way and partly in the other.

5. 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 the arlicles
of by iaw) the company shall not be bound by or recognise any interest in any
share except an absolute right to the entirety thereot in the holder.

SHARE CERTIFICATES

6. Every member, upon becoming the holder of any shares, shail be entitled
without payment to one certificate for all the shares of each class held by him (and,
uport transferting a part of his holding of shares of any class, to a certificate for the
balanca of such hotding) o several certificates for one or mare of his shares upon
payment for every certificate after the first of such reasonable sum as the directors
may determine. Every certificate shall be sealed with the seat and shal specify the
number, class and distinguishing numbers (if any) of the shares to which it relates
and the amount of Tespective amounts paid up thereon. The company shall not be
bound to issue more than one certificate for shares held joinlly by several persons
and delivery of a certificate to one joint holder shall be a sufficient delivery to all of
them.

7. If a share certificate is defaced, wom-oul, lost or destroyed, it may be renewed
on such terms {if any) as to evidence and indemnity and payment of the expenses
reasonably incurred by the company in investigating evidence a3 the directors may
determine but otherwise free of charge, and {in the case of defacemant or
wearing-out) on delivery up of the old certificate.

LIEN

8 The company shall have a first and paramount lien on every share (not being a
tuily paid share} for ell meoneys {whether presently payable or not) payable at a
fixed time or called in respec! of that share. The directors may at any time declare
any share to be wholly or in part exempt from the provisiens of this regulation. The
company’s lien on a share shall extend to any amount payable in respect of il.

#  The company may sell in such manner as the directors determine any shares
on which the company has a lien if a sum in respect of which the lien exists is
presently payable and is not paid within fourteen clear days afler notice has been
given to the holder of the share or to the person entitled to it in consequence of the
death or bankruptey of the holder, dernanding payment and stating that if the notice
i not complied with the shares may be sold.

10. To give effect b a sale the directors may authorise some person to execute an
instrumaent of transfer of the shares soid 1o, or in accordance with tha directions of,
the purchaser. The title of the transferee to the shares shall not be affectad by any
ireguiarity in of invalidity of the proceedings m reference 10 the sale.

11. The net proceeds of the sale, after payment of the costs, shall be applied in
payment of so much of the sum 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 shares sold and subject to a fike lien for any moneys not presently
payable as existed upon the shares before the sale) be paid to the person entitled
to the shares at the date of the sale.

CALLS ON SHARES AND FORFEITURE

12, Subject to the terms of allotment, the directors may make calls upon the
members in respect of any moneys unpaid on their sharas (whether in respect of
nominal value or premium) and each member shall (subject to receiving at least
fourteen clear days' notice specifying when and where payment is to be made) pay
to the company as required by the notice the amount called on his shares. A call
may be required to be paid by instalments. A call may, before receipt by the
company of any sum due thereunder, be revcked in whole or part and payment of a
call may be postponed in whole or part. A person upon whom a call is made shall
remain liable for calls made upon him notwithstanding the subsequent transfer of
the shares in respect whereof the call was made.

13 A call shall be deemed to have beers made at the time when the resolution of
the directors authorising tha call was passed.

14. The joint helders of a share shall be jointly and severally liable to pay all calls
in respect thereof.

15. If a call remains unpaid after it has become due and payable the person from
whom it is due and payable shall pay interest on the amount unpaid from the day it
becama due and payable until it is paid at the rate fixed by the tarms of allotment of
the share 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 of in

parL
16. An amount payabie in respect of a share on allotment or at any fixed date,
whether in respect of nominal value or premium oF as an instaiment of a call, shall
be deemed to be a call and if it is not paid the provisions of the adicles shall apply
as if that amount had become due and payable by virtue of a call.

17. Subject to the terms of allotment, the directors may make arrangements on the
issue of shares for a difference between the holders in the amounts and times of
payment of calls on their sharas.

18. It a call remains unpaid efter it has bacome due and payable the directors may
give to the person from whom it is due not less than fourteen clear days' notice
requiring payment of the amount unpaid together with any interest which may have
accrued. The notice shall name the place where payment is to be made and shall
siate that if the notice is not complied with the shares in respect of which the call
was made will be liable to be forfeited.

19. If the notice is not complied with any share in respect of which it was given
may, before the payment required by the notice has been made, be jorfeited by a
resolution of the directors and the forfeiture shall include all dividends or other
moneys payable in respect of the forfeiled shares and not paid befora tha forfeiture.
20. Subject to the provisions of the Act, a forfeited share may be sold, re-allotted or
otherwise disposed of on such terms and in such manner as the directors
determing aither 1o the person who was hefore the forfeiture the holder or to any
other person and at any time befora sale, re-allotment or other disposition, the
forfeiture may be cancelled on such terms &s the directors think fit. Where for the
purposes of its disposal a forfeited share is 10 be transferred to any person the
directors may authorise some person to execute an instrument of transfer of the
shera o that person.

21. A person any of whose shares have been forfeited shall ceass to be a member
in respact of them and shall surrender to the company for canceliation the
cettificate for the shares forfeitad but shall remain liable to the company for all
moneys which at the date of forfeiture were presently payable by him to the
co?npany in respect of thosa shares with interest at tha rate at which interest was
payable on those moneys before the forfeiture or, if no interest was so payabie, at
tha appropriate rate {as defined in the Act) from the date of forfeiture until payment
but the directors may waive payment wholly or in part or enforce payment without
any allowance for the value of the shares at the time of lorfeiture or for any
consideration received on their disposal.

22 A statutory declaration by a directer or the sacretary that s share has been
forfeited on a specified date shall be conclusive evidence of the facts stated in it as
against all persons claiming to be entitied to the share and the deciaration shall
(subject to the execution of an instrument of transter if necessary) constitute a good
title to the share and the person to whom the share is disposed of shall not be
bound o see 10 the application of the consideration, if any, nor shall his title to the
share be affected by any irregularity in or invalidity of the proceedings in referance
{o tha forfeiture or disposat of the share.

TRANSFER OF SHARES

23. The instrument of transfer of 8 share may be in any usual form or in any cther
form which the directors may approve and shall be executed by or on behalf of the
transferor and, unless the share is fully paid, by or on behalf of the transferee.

24. The directors may refuse to register the transfer of a share which is not fully
paid to a persen of whom they do not approve and they may refuse o register the
transfer of a share on which the company has a lien. They may also refuse to
registor a transfer unless:

(&) it is lodged at the office or at such other place as the directors may
appoint and i3 accompanied by the certificate for the shares to which it relates and
such other evidance as the direciors may reasonably require to show the right of
tha transteror to make the transfer;

{b)it is in respect of only one dass of shares; and

{c)it is in favour of not more than four transferees.

25, If the directors refuse to register a transfer of a share, they shall within two
months after the date on which the transfer was lodged with the company send to
the transferee notice of the refusal.

28. The registration of transfers of shares or of transfers of any class of shares
may be suspended at such times and for such periods (not exceeding thirty days in
any year) as the directors may determing.

27. No fee shall be charged for the registration of any instrument of transfer or
other document relating to or affecting the title to any share,

28. The company shall be entitled to retain any instrument of transfer which is
registerad, but any instrument of transfer which the direciors refuse to register shall
be retuned to the person lodging it when notice of the refusal is given.

29. TRANSMISSION OF SHARES

30. If a member dies the survivor or survivors where he was & joint holder, and his
personal representatives where he was a sole holder or the only survivor of joint
hoiders, shall be the onty persons recognised by the company as having any title to
his interest; but nothing herein contained sha!l release the estate of a deceased
membes from any lisbility in respect of any share which had been jointly held by
him.



30. A persen becoming entitted to a share in consequence of the death or
tankruplcy of a memper may, upon such evidence being produced as the directors
way proparly require, slect eithar to bacome the holder of tha share or to have
some person nominated by him registared as the transteree.  If he elects to
become the holder he shall give notice to the company to that effect. if he elects o
have another person registared he shall execute an instrument of transfer of the
share to that parson.  All the articles relating to the transter of shares shall apply to
the notice or instrument of transfer as if it ware an instrument of transfer executed
by tha member and the death or bankruptcy of the member had not occurred.

31. A person becaming entitied to a share in consegquence of the death or
bankeuptcy of a member shall have the rights to which he wouid be entilled if he
ware the holger of the share, except that he shall not, before being repistered as
the hotder of the share, ba entitled in respect of it to attend or vote at any meeting
of the company or al any separate meeting of the hoiders of any class of shares in
the company.

ALTERATION OF SHARE CAPITAL

32.The company may by ordinary resolutior:-

{a) increase its share capital by new shares of such amount as the resctution
prascribes;

{b) consolidate and divide all or any of its share capital into sharas of larger
amount than ity existing shares;

(c) subject to the provisions of tha Act, sub-givide its shares, or any of them,
inte shares of smaller amount and the resolution may determine that, as between
the shares resulting from the sub-division, any of them may have any praference or
advantage as companed with the others; and

(d) cancel shares which, at the date of the passing of the resohution. have not
been laken or agreed to be taken by any person and diminish the amount of its
share capital by the amount of the shares so cancaliad,

33 Whenever as & result of a consolidation of shares any members would become
ntitled to fractions of a share, the directors may, on behall of those members, salt
the shares reprasenting the tractions for the best price ressonably obtainable to
any person (including, subject to the provisions of the Act, the company) and
distripute the net proceeds of sale in dus proportion ameng those members, and
the directors may authorise some person to exacute an instrument of ransfer of the
shares to, or in accordance with the direction of, the purchaser. The transferae
shall not be bound to see to the application of the money nor shall his titte
1o the sharas be affectad by any ifregutarity in or invalidity of the proceedings in
refarence to the sale,

34, Subject to the provisions of the Act, the company may by special rasciution
reduce its share capital, any capital redemption resarve and any sham premium
account in any way,

PURGHASE OF OWN SHARES

35 Subject to the provisions of the Act, the company may purchase is own shares
{including any redeemable shares) and, if it iz & private company, make a payment
in respact of the redamption or purchase of its own shares otherwise than out of
distributable profits of the company or the proceeds of a fresh issue of shares,
GENERAL MEETINGS

3B. (Deleted).

37. The directors may cail general meatings and, on the requisition of members
pursuant to the provisions of the Act, shall forthwith proceed to convene an
extreordinary general mesting for a date not later than eight weeks after recsipt of
the requisition. Hf there are not within the United Kingdom sufficient directors to call
B general maeting, any di or any ber of the pany may call a general
meating

NOTICE OF GENERAL MEETINGS

38. General mestings shall be caliad by at least fouriean clear days’ notice
but a general meeting may be called by shortar notice of it is 30 agreed by a majority
in number of the members having a right fo attend and vote being a majority
together holding not lass than ninety-five per cent in nominat valua of the shares
giving that right.

The notice shall specity the time and place of the meabting and the ganeral natre of
tha business to be transacted,

Subject to the provisions of the articles and to any resirictions imposed on any
shares, the notice shall be given to all the members, to all parsons entitied to a
share in consequence of the death or bankruptcy of &4 member and to the directors
and auditors,

39. The accidental omission to give notice of a mesting to, or the non-receipt of
natice of a meeting by, any person entitled to receive notica shall not invalidata the
proceadings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

40 No business shall be transacted at any meeting unlass a quorum is prasent,
Save in the case of a company with a singte member two persons entitled to vote
upon the business to be transacted, each being a member or B proxy for a
member or a duly authorised representative of a corporation, shall be &
quorum. '

41. If such a quorum ias not present within hatf an bour from the time appointed for
tha meeting, or if during a meeting such a guorum ceases to be present, the
eeting shall stand adjourned to the same day in the next week at the same time
and place or 1o such time ard place as the directors may determine.

42. The chairman, if any, of the board of diractors or in his abzance some other
director nominated by the directors shall preside as chairman of the meeting, but if
neither the chairman nor such ather director (if any} be prasent within fifteen
minutes after the time appointed for holding the meeting and willing to act, the
diractors present shalf alect one of their number to be chairman and, if there is only
one director present and willing to act, he shall be chairman.

43. It no director is willing to act ag chawman, or if no director is presant within
fiftaen minutes after the time appointed for holding the meseting, the members
presant and entitted to vote shall choase one of their number to be chairman.

44, A director shall, notwithstanding that ha is not a member, be entited to attend
and speak at any genaral meeting and at any separate meeting of the holders of
any ciass of shares in the company,

45 The chairman may, with the consent of a maeting at which a guorum is present
{and shall f so directed by the maeting) adjourn the meeting from time to time and
from place to placa, but no business shall ba transactad at an adjourned mseting
other than business which migh! properly have bean transacted at the meeling had
the adjournment not taken place. When a meeting is adjourned for fourteen days
or more, at leasi seven clear days’ notice shall be given specitying the time and
place of the adjourned meeting and the gensral nalure of the business 1o be
transacted. Otharwise it shall not be necessary o give any such notice,

48. A resolution pul to me vote or a meeting shail be decided on a show of hands
unless before, or on the declaration of the result of, the shaw of hands a poll is duly
demanded. Subject to the provisicns of the Act, & poll may be demanded:-

(a) by the chairman; or

{b) by at least two mambers having the nght to vote at the meating; or

(c) by a member or membess represanting not iess than one-tenth of the
total voting rights of ail the members having the right to vole at the meeting; or

(d) by a mambet or members holding shares corderring & night to vote st tha
mesting being shares on which an aggregaie sum has been paid up equal to not
less than one-tenth of the total sum paid up on all the shares conferring that right;
and a demand by a person as proxy for a member shall be the same as a demand
by the member.
47. Untess a poll is duly demandad a declaration by tha chairman that a resolution
has bean carried or camed unanimously, or by a particular majority, or lost, or not
carried by a particular majority and an entry to that effeci in the minutes of the
meating shall be conclusive evidence of the fact without proof of the number or
proportion of the votes recorded in favour of or against the resciution.
48. The demand for a poll may. before the poll is taken, be withtrawn but only with
the consent of the chairman and a demand 30 withdrawn shall not be taken to have
invalidated the resull of a show of hands declared before the demand was made.
43 A poll shalt be taken as the chairman directs and he may appoint scrutineers
{who need not be members) and fix a time ana place for declaring the resut of the
polt. The result of the poll shall be deemed to be the resolution of the mesting at
which the poll was demanced.
0. (Deleted)
51. A poli demanded on the election of a chairman or on a question of
adjicunment shall be taken forthwith. A poll demanded on any other question shall
be taken either forthwith or at such time and place as the chairman directs not
being more than thirty days after the poll is demanded. The demand for a poll shall
not prevent the continuance of a meeling for the transaction of any business other
than the quastion on which the poll was demanded. If a poli i3 demandad befora
the deciaration of the result of a show of hands and the demand is duly withdrawn,
the meseting shall continue as if the demand had not bean mads.
52. No nctice need be given of a poll not taken forthwith if the time and place at
which it is lo be taken are announced at the meeting at which it is demanded. In
any other case al least aeven clear days’ notice shail be givan spacifying the time
and place at which the poll is to ba taken.
53. (Deteted).
VOTES OF MEMBERS
54. Subject to any rights or restrictions attached to any shares, on a show of hands
every member who (baing an individual} is present in person or by proxy
or (baing a corporation) is prasent by a duly authorised reprasentative or proxy,
unless the proxy (in either case) or the representative is himself a mamber
entitied to vole, shall have one vate and on a potl every member shail have ore
vate for every share of which he is the holdar.
55 In the caas of joint holders the vote of the senior who tenders a vote, whethar
in person or by proxy, shali be accepted to the axclusion of tha votes of the other
joint hotders; and seniority shall ba determined by the order in which the names of
the hoiders stand it the register of members.
58 A membar in respact of whom an order has been made by any court having
jurisdiction (whether in the United Kingdom or slsewhera) in matters concaming
mantal disorder may vote, whether on & show of hands or on a poll, by his receiver,
curator bonis or other person authorised in ihat behalf appointed by that cowurt, and
any such raceiver, curatdr bonis or other person may, on a poil, vote by proxy.
Evidence to the satsfaction of the directors of the authority of the person claiming
1o exercisa the right to vote shaill be deposited at the office, or al such other place
as is specified in accordanca with the articles for the deposit of instruments of
ptoxy, not less than 48 hours before the time appointad for holding the meeting or
adipumad meeting at which the right to vole is lo be exercised and in default the
right to vote shail not be exercisabie.
57. No member shall vote at any general meeting or al any separete meeting of
the hoiders of any class of shares in the company, either in person or by proxy, in
regpact of any share held by him unless all moneys presently payable by him in
respect of that share have been paid.
58 No objection shall be raised to the qualification of any voter except at the
meating or adjourned meeting at which the vote objected to is tendersd, ard every
vote not disallowed at the meeting shall be valid. Any objection made in due time
shall ba refered to the chairman whose decision shall be finaf and conclusive.
53, On a pel votas may be given either personally or by proxy. A member may
appoint more than one proxy to attend on the same occasion.
60. An instrument appointing a proxy shall be in writing, executed by or on behalf
of the appointor and shall be in the following form (or in a form as near therete as
circumstances allow or in any other form which is usual or which the directors may
approve):-
PLC/Limited
We, ,of
above named company, hersby appoint
or falling hm, , 85
myfour proxy to vote in myfow name(s) and on myfowr behatf ai the
gonsral maeting of tha company to be held on 20, and at any
adiournmant thereaf.
Signed on p. 1]
61. Where it iz desirad to afford members an opportunity of instructing the proxy
how he shall act the instrument appeinting a proxy shall be in the following form (or
in a form as near thereto as circumstances aliow or in any other form which is usual
or which the directors may approva):-
PLC/Limited
We, .of being a member/members of the
abova-named company, hereby appoint of or failing him,
of , &8 myfour proxy o vote in my/our namei{s) and on
mylour behalf at the general meeting of ithe company to be heid on 20,
and at any adjournment thereof.

. baing a member/members of the
of

This form is to be used in respect of the resolutions mentioned beiow as fallows:

Resolution No. 1 *for ‘against
Resolution No. 2 "tor "against

“Strike out whicheves is not desired.

Linless otherwise instructed, the proxy may vote as he thinks fit or abstain from
voting.

Signed this day of 20




62 The instrument appointing a proxy and any authority under which it is executed
ot a copy of such authority certified notarially or in some other way approved by the
direciors may:-

(a) be depcsited at the office or at such cther place within the United
Kingdom as is specified in the notice convening the meeting or in any instrument of
proxy sent oul by the company in relation to the meeting not less than 48 hours
before the time for holding the meeting or adjournad meeting at which the person
namad in the instrument proposes to vote; or

{b) i the case of a poll taken more than 48 hours after it is demanded, be
deposited as aforesaid after the poll hay been demanded and not less than 24
hours befora the lime appointed for the taking of the poll; or

(¢} where the poll is not taken forthwith but is taken not mere than 48 hours
after it was demanded, be delivered at the mesting at which the poll was demanded
to the chaimnan of 1o the secretary or o any director,

and an instrument of proxy which is not deposited or delivered in a
manner 3o permitted shall be invalid.
63. Avotegiven or poll demanded by proxy or by the duly authorised
representative of a corporation shall be valid notwithstanding the previous
determination of the authority of the person voting or demanding a poll unless
notice of the determination was recsived by tha company at the offica or at such
other place at which the instrument of proxy was duly daposited bafore the
commencement of the meeling of adjourned meeting at which the vote is given or
the poll demanded or (in the case of a poll taken otherwise than on the same day
as the meeting or adjoumed meeling) the time appointed for taking the poll.
NUMBER OF DIRECTORS
&4, Unless otherwise determined by ordinary resolution, the number of directors
(other than alternate directors) shall not be subject to any maximum but shall be
not less than two.
ALTERNATE DIRECTORS
65, Any director (other than an altemate director) may eppoint any other director,
or any other person approved by resolution of the directors and willing to act, to be
an alternate director and may remove from office an alternate director so appointed
by him.
66. An slternate director shall be entitled to receive notice of all meetings of
directors and of all meetings of committees of directors of which his appointor is a
member, to attend and vote at any such meeting &t which the director appointing
him is not personally present, and generally to perform alf the functions of his
appointor as a director in his absence but shall not be entitied to receive any
ramuneration from the company for his services as an alternate director. But it
shall not be nacessary to give notice of such a mesating to an alternate director who
is absent from the United Kingdom.
67. An altemate director shall cease to He an altemats director it his appointor
ceases to be a director; but, if a director ratires by rotation or otherwise but is
reappointed or deemed to have been reappointed at the meweting at which he
ratires, any appointment of an altemnate director made by him which was in foree
immediately prior to his retirement shall continue after his reappointment.
68. Any appointment or removal of an aliernate director shall be by notice to the
company signed by the director making or revoking the appointment or in any other
manner approved by the directors.
69. Save as otherwise provided in the articles, an aiternate director shall be
deemed for all purposses to be a director and shall glone be responsible for his own
acts and defaults and he shall not be desmed to be the agent of the director
appointing him.
POWERS OF DIRECTORS
70. Subject to the provisions of the Act, the memorandum and the articles and to
any directions given by special resolution, the business of the company shall be
managed by the directors who may exercise all the powers of the compeny. No
alteration of the memorandum or articles and no such direction shall invalidate any
prior act of the direciors which would have been valid if that alteration had not been
made or that direction had not been given. The powers given by this regulation
shall not be limited by any special power given to the directors by the articles and a
meeting of directors at which a quorum is present may exercise all powers
exercisable by the directors.
71. The directors may, by power of attomey or otherwise, appoint any person 1o be
the agent of the company for such purposes and on such conditions as they
determine, including authority for the agent to delegate ali or any of his powers.
DELEGATION OF DIRECTORS' POWERS
72. The directors may delegate any of their powers to any committee consisting of
one of more directors. They may also delegate to any managing director or eny
director holding any other executive office such of their powers as they consider
desirabie to ba exercised by him. Any such delegation may be made subject to any
conditions the direciors may impose, and either collaterally with or to the exclusien
of their own powers and may be revoked or aliered.  Subject to any such
conditions, the proceedings of a committee with two or more members shall be
governed by the articles regulating the proceedings of directors so far as they are
capabie of appiying.
APPOINTMENT AND RETIREMENT OF DIRECTORS
73. (Deleted).
74. (Deletad)
75, (Deleted)
76. No person shall be appeinted or reappointed a director at any general
maating unless:-

(a) he is recommended by the directors; or

(b} not less than fourteen nor more than thirty-five clear days before the date
appointed for the maeting, notice executed by a mamber qualified to vote at the
maseting has been given to the company of the intertion to propose that person for
appointment or reappointment stating the particulars which would, if he were so
appointed of reappointed, be required to be included in the company's register of
directors together \mth notice exacuted by that person of his willingness to be
appointed or
77. Notless than saven nor more than twenty-gight clear days before the date
appointed for holding a general meeting notice shall be given to all who are entitied
to receive notice of the meeting of any person who is recommended by the
directors for appointment or reappointment &3 a director at the meeting or in
respact of whom nofice has been duly given to the company of the intention to
propose him at the meeting for appointment or reappointment as a director. The
notica shall give the particulars of that pereon which would, if he wera so appointed
or reappointed, be required to be included in the company's register of directors.

78. The company may by ordinary resolution appoint a persen whe is willing
to act to be a director either to fill a vacancy or as an additional directer and
may elso determine the rotation in which any additional directors are to ratire.

78. The directors may appoint a parson who is willing to act to be a director, either
to fill a vacancy o as an additional director, provided that the appointment does not
cause the number of directors to exceed any number fixad by or in accordance with
the articles as the maximum number of directors. .

80. (Deletad)

DISQUALIFICATION AND REMOVAL OF MRECTORS

81. The office of a diractor, shall be vacated if.-

(a) he ceaszes 1o be a director by virtue of any provision of tha Act or he
becomes prohibited by law from being a director; or

(b} he becomes bankrupt or makes any arrangement or composition with his
creditors generally; o

{c) he is, or may be, suffering from mental disorder and either-

{i) he is admitted to hospital in pursuance of an application for
admission for treatment under the Mental Health Act 1983 or, in Scotland, an
application for admission under the Mental Health (Scotland) Act 1960; or

{ii) an order is made by a court having jurisdiction (whether in the
United Kingdom or elsewhera) in matters concerning mental disorder for his
detention or for the appointment of a receiver, curator benis or other person to
exercise pawers with respect to his praperty or affairs; or

{d) he resigns his office by notice to the company; or

{2) he shall for more than six consecutive months have been absent without
permission of the directors from meetings of directers held during that period and
the directors resoive that his office be vacated.

REMUNERATION OF IRECTORS

82. The directors shall be entitled to such remuneration as the company may by
ordinary resolution determine and. unless the resolution provides otherwise, the
ramuneration shall be deemed to accrue from day to day.

DIRECTORS' EXPENSES

B83. The directors may be paid afl travelling, hoted, and other expenses properly
incurred by them in connection with their attendance at meetings of directors or
commitiees of directors or general meelings or separate meetings of the holders of
any class of shares or of debentures of the company or otherwise in connection
with the discharge of their duties.

DIRECTORS' APPOINTMENTS AND INTERESTS

B4, Subject to the provisions of the Act, the directors may appoint one or more of
their number to the office of managing diractor or to any other executive office
under the company and may enter into an agreement or arrangement with any
director for his employment by the company or for the provision by him of any
sarvices outside the scope of the ordinary duties of a directer. Any such
appointment, agreement or arrangement may be made upon such terms as the
directors determing and they may remunerate any such director for his services as
they think {it. Any appointment of a director to an executive office shall tlerminste if
he ceases to be a director but without prejudice to any claim to damages for breach
of the contract of sefvice between the director and the company. A managing
director and a director holding any other executive office shall not be subject to
retiremant by rotation.

B5. Subject to the provisions of the Act, and provided that he has disclosed to the
directors the nature and extent of any material interest of his, a director
notwithstanding his office: -

{a) may be a party to, or otherwise intarested in, any transaction or
arrangement with the company or in which the company i3 otherwise interastad;

{b) may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested in, any body corporate
promated by the company or in which the company is otherwise interested; and

{g} shall not, by reason of his office, be accouniable to the company for any
benefit which he derives from any such office or employment or from any such
transaction or arangement or from any interest in any such body corporate and no
such transaction or arrangement shall be liable to be avoided on the ground of any
such interest or benefil
86. For the purposes of regulation 85:-

{a} a general notica given to the dicectors that a director is to ba regarded as
having an interest of the natse and extent specified in the notice in any transaction
or arengement in which a specified person or class of persons is interested shall
be deemed to be a disclosure that the director has an interest in any such
transaction of the nature end extent so spedified; and

{b} an interest of which a directer has ne knowledge and of which it is
unreasonable to expect him to have knowledge shall not be treated as an interest
of his.

DIRECTORS' GRATUITIES AND PENSIONS

87. The directors may provide benefits, whether by the payment of gratuities or
pansions or by insurance or otharwise, for any director who has held but no longer
holds any exacutive office or employment with the company or with any body
corporate which is or has been a subsidiary of the company o a predecessor in
business of the company or of any such subsidiary, and for any member of his
famity {including a spouse and a former spouse} or any person who is or was
dependent on him, and may (as well before as afler he ceases 1o hold such office
or employment) contribute to any fund and pay premiums for the purchase or
provision of sny such benefi.

PROCEEDINGS OF DIRECTORS

88. Subject to the provision of the articles, tha directors may regulate their
proceedings as thay think fit. A director may, and the secretary at the request of a
director shall, call a meeting of the directors. It shall not be necessary to give notice
of a meeting to a director who is absent from the United Kingdom. Questions
arising at a meeting shall be decided by a majority of voles. In the case of an
equality of votes, the chairman shall have a second or casting vote. A director who
is also an alternate director shall be entitled in the absance of his appointor o a
separate vote on behalf of his eppoirtor in addition to his own vote,

89, The quorum for the transaction of the business of the directors may be fixed by
the directors and uniless so fixed at any athar number shall be two. A person who
holds office only as an alternate director shall, if his appointor is not present, be
counted in the quorum.

80. The continuing directors or a sole continuing director may act notwithstanding
any vacancies in their number, but, if the number of directars is lass than the
number fixed as the guorum, the continuing directors or director may act only for
the purpose of filling vacandies or of calling a general mesting.



91, The directors may appoint one of their number 1 be the chairman of the board
of directors ang may at any time remove him from that office. Unless he is
unwilllng to do so, tha director so appointed shall preside at every meeting of
directors &t which he is present. Bul if there is no director hotding that office, or if
the director holding it i# unwilling to presids or is not present within five minutes
after the time appointed for the meeting, the directors presant may appoint one of
treir number ko be chairman of the meeting.

o2 Alt acts done by a meeting of directors, of of a committee of directors, or by a
person acting as a director shall, notwithstanding thai it be afterwards discovered
that there was a defect in the appoirtment of any director or that any of them wene
disqualified from halding office, or had vacated offico, or were not entitled to vote,
beaavaﬁdagifwerymperwnmcbeenmﬂynppninmdanqumﬁﬁadand
hed continued to be a director and hed been entitied to vote.

93, A resohdion in writing signed by all the directors entitled to receive notice of a
meeting of direciors or of a committee of directors shall be as valid and effectual as
i it had been passed at a meeting of diraclors or (as the case may be} a commitiee
of direciors duly convened and beld and may consist of severat documenits in the
like form each signed by one or more directors: but B resoiution signed by an
alternate director nead not also be signed by his appointor and, if it is signed by a
director who has appointed an alternate diracter, it need not ba signad by the
altemnate director in that capacity.

84. Save as otherwize provided by the articles, a director shall not vote at a
mesting of directors or of a committee of directors on any resolution conceming a
matier in which he has, directly or indirectly, an interest or duty which is material
and which conflicts or may conflict with the interests of the company unless his
interest or duty arises only because the case falls within one or more of the
following paragraphs:-

(&) the resolution retates to the giving to him of a8 guarantes, security, of
indamnily in respect of monay lent to, or an obligation incurred by him for tha
benefit of, the company or any of its mm

(b} the resclution relates to the piving to a third party of a guarantea,
sacurity, or indemnity in respect of an obligation of the company or any of its
subsidiarigs for which the director has assumed responsibility in whole or part and
whether atona or jointly with others under a guarantee or indemnity or by tha giving
of security;

{¢) his interast arises by virtue of his subscribing or agreeing to subscribe for
eny shares, debentures or other securities of the company or any of its
subsidiaries, or by virtue of his being. or intending lo become, a participant in the
underwriting or sub-underwriting of an offer of any such shares, debantures, of
other sacurities by the company or any of its subsidiaries for subscription, purchase
or axchange;

{d) the resolution relates in any way to a retirement benefits scheme which
has been approved, or is conditional upon approval, by the Board of Inland
Reavenue for taxation
For the purposes of this rsgulabon an interes! of a person whao is, for any purpose
of the Act {excluding eny statutory modification thereof not in force when this
reguiation becemes binding on the company), connected with a director shall be
treated a3 an interest of the director and, in relation to an alternate director, an
interest of his appointer shafl be treated as an intorest of 1he alternate director
without prejudice o any interest which the altemate director has otherwise.

95 A director shaii not be counted in the gquorum present at a meeting in relation
o a resoluticn on which he is not entitied o vote.

96. The company may by ordinary resotution suspend or reiax to any extent, either
generally or in respect of any particular matter, any proevision of the articies
prohibiting & director from voting st a meeting of directors or of a committee of
direciors.

97, Where proposals are under consideration conceming the appeintment of two
or more directors tc offices or employments with the company or any body
corperate in which the company is interested the proposals may be divided and
considerad In relation to each diractor separately and (provided he is not for
ancthar raason precludad from voting) sach of the directors concerned shall be
entitied to vote and be counted in the quorum in respect of each resolution except
that conceming his own appointment.

98. i a question arises at a meeting of directors or of 8 committee of diractors as
to the right of a director to vote, the question may, before the conclusion of the
meeting, be referred to the chairman of the meeling and his ruling in relation to any
diractor other than himself shalt be final and conclusive.

SECRETVARY

99, Subject to the provisions of the Act, the secretary shall be appointed by the
diractors for such term, at such remuneration and upon such conaitions as ihey
may think fit; and any secretary so appoiniad may be removed by them,

MINUTES

100. The directors shall cause minutes to be made in bocks kept for tha purpase:-

{a) of all appointments of officers made by the directors; and

{b) of all proceadings at meetings of the company, of the holders of any
class of sharea in the company, and of the directors, and of committeas of
directors, including the aames of the directors present at Buch meeting.

THE SEAL

101. The seal shaii only be wused by the authority of the directors or of a commitiee
of directers authorised by the directors. The directors may datermine who shall
sign any instrument to which the seal is affixad and unless otherwise s¢ determingd
it shall be signed by a director and by the secretary or by a second diractor,
DIVIDENDS

102, Subject to the provisions of the Act, the company may by ondinary resciution
deciare drvidends in accordance with the respective nghts of the members, but no
dividend shall axceed the amount recommanded by the directors,

103, Subject to the provisions of the Act, the directors may pay interim dividends if
it appears to them that they ave justified by the profits of the company available for
disiribution. {f the share capitaf is divided into different classes, the directors may
pay interim dividends on shares which confer deferTed or non-preferred rights with
regard !o dividend as wall as on shares which confer preferential rights with regard
to dividend, but ne intarim dividend shall be paid on shares carrying deferred or
non-prefemed nights if, at tha time of payment, any prefarsntial dividend s n arrear.
The diractors may aiso pay al inlervals settied by them any dividend payable at a
fixed rate if it appears to them that the profits available for distribution justity the
payment. Provided the directors act in good faith they shail not incur any liability to
tha hotders of shares conferring preferred rights for any loss thay may suffer by the
lawful payment of an interim dividend on any shares having deferred or
non-prefaimed rights.

104 Excep! as otherwise provided by tha rights attached to shares, atl dividends
shall be declared and paid according to the smounts paid up on the shares on
which the dividend is paid.  All dividends shall be apportioned ang paid
proportionately to the amounts paid up on the shares during any portion or portions
of tha pariod in respect of which the dividend is paid; but if any share is issued on
torms providing that it shall rank for dividend as from a particular date, that share
shall rank for dividend accordingly.

105. A general maeting daclaring a dividend may, upon the recommendation of the
directora, direct that it shall be salisfied wholly or parily by the distribution of assets
and, where any difficuity arises in regard to the distribution, the directors may settie
the same and in particular may issue fractional certificates and fix the value for
distribution of any assets and may determine that cash shall be paid to any
mambaer upon the footing of the value so fixed in order to adjust the rights of
members and may vest any assots in trustees.

105. Any dividend of other moneys payable in respect of a share may be paid by
cheque sent by post to the registerad address of the person entitled or, if two or
more parscns are the holders of the share or are jointly entitied to it by reason of
the death or bankruptcy of the hoider, to the registared address of thet one of those
persons who is first named in the register of members or to such person and to
such adonass as e person or persons entitled may in writing direct, Every cheque
shall be made payable to the order of the parson or peraons entitled or to such
other peraon as the peron of persons entitked may in writing direct and paymant of
the cheque shall be a good discharge o the company.  Any joint holder or other
parson jointly entitled to a share as aft id may give ipts for any dividend or
other moneys payabia in raspect of tha share.

107. No dividend or other moneys payabie in respact of a share shall bear intarest
against the company uniass otherwise providad by the rights attached to the share.
108. Any dividand which has remained unclaimed for twelve years from the dats
when it became due for payment shall, if the direciors so resoive, be forfeited and
cease to remain owing by the company.

ACCOUNTS

109. No member shall (as such) have any right of inspecting any accounting
racords or other book or document of the company axcept as confarred by statute
or authorised by the directors or by ordinary rasolution of the company.
CAPITALISATION OF PROFITS

110. The directors may with the acthority of an ordinary resolution of the company:-

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

(b} appropriate the sum rescived to be capitelised to the members who
would have been entitled te it if it were distributed by way of dividend and in the
same proportions and apply such sum on their behalf gither in or towards paying up
the amounts, if any, for the time being unpaid on any shares held by them
raspectivaly, or in paying up in full uwisawed shares or debantures of the company
of a nominal amount equal to that sum, and aliot the shares or debentures credited
as fully paid to those members, or as thay may direct, in those proportions, or partly
in one way and partly in the other; but the share premium account, the capital
redemption reserve, and any piofits which are not available for distribution may, for
the purposes of this regulation, only be applied in paying up unissued shares to be
allotted to members credited as fully paid;

{c) make such provision by the issue of fractional certificates or by payment
in ¢cash or otherwise as they determing in the casae of shares or debenturas
becoming distributable under this regutation in fractions; and

{d) authorise any person to entar on behalf of all the members concemed
into an agreement with the company providing for the allotment io them
raspectivaly, credited as fully paid, of any shares or debentures to which thoy are

entitied upon such « fisation, any ag 1t made under such authority
bequbrmnmwsumrlm\bem
NOTICES

111. Any notice to be given to or by any person pursuant to the articles shall be in
writing except thal a notice caliing a meeting of the directors need not be in writing.
112 The company may give any nolice to a member either personaliy or by
sending it by post in a prepaid envelope addressed to the mamber at his registered
address or by ieaving it at that address. In the case of joint holders of a share, all
notices shall be given o the joint hokder whose name stands first in the register of
membars in reapect of the jeint hoiding and notice se given shall be sufficient
netice to all the jint holders. A member whose registered aadrass is not within the
United Kingdom and who gives to the company an address within the United
Kingdom at which notices may be given to him, or an address where notices may
be sent using electronic communications, lhall be entitiet to have notices given
to hirn at that address, bul otherwise no such member shall be antitied to receive
any notice from the company.

In this regutation and the next, “address’, in relation to electronic communications,
includes any number or address used for the purposes of such communication.

113, A member prosant, either in parsan of by proxy, at any meeting of the
company of of the hoiders of any class of shares in the company shall be deemed
to have recaived natice of the meeting and, whare requisite, of the purposes for
which it was called.

114. Every person who becomes entitied to a share shall be bound by any natice in
respect of that share which, bafore his name is entered in the register of members,
has been duly given to a person from whom he darives his titie.

115. Proot that an envelope containing a notice was properly addressed, prepaid
and posted shel be conclusive evidance that the notice was given, A notice shall
be desmed to be given at the expiration of 48 howrs efier the envelope containing it
was posted.

118 A notice may be given by the company to the parsons entitlad to a share in
consequence of the death or bankruptcy of 8 member by sending or delivering it, in
any manner authorised by the articles for tha giving of notice to 8 member,
addressed to them by name, or by the title of representatr of the <, or
trustee of the bankrupt or by any like description &t the address. if any, within the
Unitad Kingdom suppiliad for that purpose by the persons claiming to be so entitled.
Until such an address has been supplied, a notice may be given in any mannes in
which it might have baen given if the death or bankruptcy had not occurred.
WINDING UP

117. If the company it wound up, the liquidator may, with the sanction of a
special resolution of the company and any other sanction required by the Act, divide
among the members in specie tha whole or any part of the assety of the
company arid may, for that purpose, vaius any assets and detarmine how the
division shall be carried out as between the members or different classes of
members. The liquidator may, with the like senction, vest the whole or any part of
the assets in trustees upon such trusts for the banafit of the members as he with
the like sanction determines, but no member shall be compallad to accapt any
assety upon which thers is a liability.

INDEMNITY

118. Subject to the provisions of the Act but withoul prejudice to any indemnity to
which a director may otherwise be entitied, every director or other efficer or auditor
of the company shall be indemnified out of tha assets of the company against any
lizbility mncurred by him in defending any proceedings, whether civil or criminal, in
which judgment is given in his favour or in which he is acquitted cr in connaction
with any application in which relief is granted to him by the courl from liability for
nagligence, default, breach of duty or breach of tnust in relation to me affairs of the

company.




%

THE COMPANIES ACT 1985 TO 1989
PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM
&
ARTICLES OF ASSOCIATION

of

Elevation Learning Limited

Company No: 6343087

Incorporated on the 1 4 August 2007

WILLOW TAXATION & SECRETARIAL
SERVICES LIMITED '

I* Floor Curzon House

24 High Street

Banstead

SM7 2LJ




