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COMPANIES ACT 2006
COMPANY HAVING A SHARE CAPITAL

MEMORANDUM OF ASSOCIATION

Memorandum of association of
Each subscriber to this memorandum of associatishes to form a company under the Companies Ack 20@ agrees to

become a member of the company and to take atdeasthare.

Name of subscriber
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1

ARTICLES OF ASSOCIATION

PART 1

INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

11

In these Articles, unless the context requiresrotise:
appointor has the meaning given to that term in Article 25.1;
Articles means the Company's articles of association ftithe being in force;

bankruptcy includes individual insolvency proceedings inrgsjtiction other than England and
Wales or Northern Ireland which have an effect kintb that of bankruptcy;

CA 2006 means the Companies Act 2006;

call has the meaning given to that term in Article 35.1;

call notice has the meaning given to that term in Article 35.1;

call payment datehas the meaning given to that term in Article 3B.2

chairman has the meaning given to that term in Article 14.2

chairman of the meetinghas the meaning given to that term in Article 58;

Clear Daysmeans (in relation to the period of a notice) thexiod excluding the day when the
notice is given or deemed to be given and the dawhich it is given or on which it is to take

effect;

Companies Actsmeans the Companies Acts (as defined in sectarCA 2006), in so far as
they apply to the Company;

Company’s lienhas the meaning given to that term in Article 33;

Conflict has the meaning given to that term in Article 17.2

conflicted director means a director who has, or could have, a Coiili situation involving
the Company and consequently whose vote is nag tthnted in respect of any resolution to
authorise such Conflict and who is not to be cadirge participating in the quorum for the
meeting (or part of the meeting) at which such lkdgm is to be voted upon;

corporate representativehas the meaning given to that term in Article 66;

Developermeans the registered proprietor for the time befrige [freehold/leasehold] estate
in the Property;

Developer’s Director means a director of the Compny who has been apmgubiby the
Developer under Article 21.1;
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director means a director of the Company, and includeganson occupying the position of
director, by whatever name called; save for a cawmfarmation agent acting as an agent only
and in no other capacity

documentincludes, unless otherwise specified, any docursent or supplied in electronic
form;

electronic form has the meaning given to that term in section dif68A 2006;
Excess Securitiehias the meaning given to that term in Article 34;.3.

Flat Owner means the owner for the time being of a Leaserathades a person who is entitled
to be registered at the Land Registry as ownerlefase;

fully paid in relation to a share, means that the nominaiesahd any premium to be paid to the
Company in respect of that share have been pdftetGompany;

hard copy form has the meaning given to that term in section Idf6BA 2006;

holder in relation to shares means the person whose sa@méered in the register of members
as the holder of the shares or, in the case ddig sh respect of which a share warrant has been
issued (and not cancelled), the person in possessithat warrant;

instrument means a document in hard copy form;

Leasemeans a head lease of a flat forming part of tléhty granted by the Developer;

lien enforcement noticehas the meaning given to that term in Article 34;

member has the meaning given to that term in Article @8esfor a company formation agent
acting as an agent only and in no other capacity

Model Articles means the model articles for private companieddidnby shares contained in
Schedule 1 of the Companies (Model Articles) Retiutg 2008 (S| 2009/3229) as amended
prior to the date of adoption of these Articles;

non-conflicted director means any director who is not a conflicted director

ordinary resolution has the meaning given to that term in section@82A 2006;

paid means paid or credited as paid;

participate, in relation to a directors' meeting, has the nreagiven to that term in Article 13;

partly-paid in relation to a share means that part of thateshaominal value or any premium
at which it was issued has not been paid to thefaom

Property means the [freehold/leasehold] property and thilings erected on it situated at
[property address];

proxy notice has the meaning given to that term in Article 64.2
proxy notification addresshas the meaning given to that term in Article 65.1

relevant officer has the meaning given to that termin Articles 7Z8a 74.2.1, as the case may
be;
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1.2

13

1.4

15

1.6

relevant losshas the meaning given to that term in Article 7.2

relevant rate has the meaning given to that term in Article 38.2

sharesmeans shares in the Company ahdreshall be construed accordingly;

special resolutionhas the meaning given to that term in section83A 2006;
subsidiary has the meaning given to that term in section Idf32A 2006;

transfer or transferring has the meaning given to those terms respectinelyticle 48.1;

Transfer Date means the date on which the Developer [transferthé¢ Company the
[freehold/leasehold] estate in the whole of theprty]/[grants a lease to the Company of the
whole of the Property] subject to the Leases so e Company becomes entitled to be
registered at the Land Registry as the proprietthe[freehold/leasehold] estate immediately
expectant in reversion to the premises compriselder_eases;

transmittee means a person entitled to a share by reasoe digidith or bankruptcy of a holder
or otherwise by operation of law;

United Kingdom means Great Britain and Northern Ireland; and

writing means the representation or reproduction of waytapols or other information in a
visible form by any method or combination of methodhether sent or supplied in electronic
form or otherwise.

Save as otherwise specifically provided in theseckes, words and expressions which have
particular meanings in the Model Articles shall éahie same meanings in these Articles,
subject to which and unless the context otherwdgeires, words and expressions which have
particular meanings in CA 2006 as in force on tate dvhen these Articles become binding on
the Company shall have the same meanings in thegxeA.

Headings in these Articles are used for convenienbgeand shall not affect the construction or
interpretation of these Articles.

Unless expressly provided otherwise, a referenaestatute, statutory provision or subordinate
legislation is a reference to it as it is in fofoem time to time and shall include any orders,
regulations or subordinate legislation from timénee made under it and any amendment or re-
enactment of it or any such orders, regulatiorsubordinate legislation for the time being in
force.

Any phrase introduced by the terms "including”,ctide”, "in particular" or any similar
expression shall be construed as illustrative &atl sot limit the sense of the words preceding
those terms.

No regulations set out in any statute or in anyusbay instrument or other subordinate
legislation concerning companies, including butlimoited to the Model Articles, shall apply to
the Company, but the following shall be the arsadé association of the Company.

2 Liability of members

The liability of the members is limited to the amguf any, unpaid on the shares held by them.
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PART 2

STATEMENT OF COMPANY’S OBJECTS & POWERS

3 Company’s objects and powers

3.1 The Company’s objects and powers are:

3.1.1

3.1.2

3.1.3

3.14

3.1.5

3.1.6

3.1.7

3.1.8

to manage the Property and to collect the rentsranmine therefrom and to supply
services to the tenants and occupiers of thefflaising part of the Property;

to do all or any of the following acts or things:gay all expenses of an incidental
to the formation and registration of the Companyséll, lease or dispose of any
property of the Company; to draw, accept and nagotiegotiable instruments; to
borrow money on the security of the undertakingroall or any of the assets of the
Company including uncalled capital or without séguito invest monies of the
Company in such manner as the directors detertumEpmote other Companies;
to sell the undertaking of the Company for caskamy other consideration; to
distribute among the Members in specie any propeftthe Company or any
proceeds of sale, disposal or realisation of anp@nty of the Company, but so that
no distribution amounting to a reduction of capit@ made except with the
sanction (if any) for the time being required byja

to lend and advance money or give credit on suchg@s may seem expedient and
with or without security to customers and otheygniter into guarantees, contracts
of indemnity and suretyships of all kinds to reeginoney on deposit or loan upon
such terms as the Company may approve and to secguarantee the payment of
any sums of money or the performance of any olitigdty any company, firm or
person included any holding company, subsidiafeltow subsidiary company in
any manner;

to carry on any other trade or business whatsoghieh can, in the opinion of the
Company, be advantageously carried on by the Coynjpaconnection with or
ancillary to any of the general business of the @amy or is calculated directly to
benefit the Company or enhance the value of oreempdofitable any of the
Company's property or rights or is required by eunstomers of or persons dealing
with the Company;

to purchase or by any other means acquire anddptiens over any property
whatever, and any rights or privileges of any kinkr or in respect of any

property;

to improve, manage, construct, repair, develophamge, let on lease or otherwise,
mortgage, charge, sell, dispose of, turn to accarant licences, options, rights
and privileges in respect of, or otherwise deahwit or any part of the property
and rights of the Company;

to invest and deal with the monies of the Compastyimmediately required in
such manner as may from time to time be determaneldo hold or otherwise deal
with any investments made;

to borrow and raise money in such manner as thep@oynshall think fit and to
secure the repayment of any money borrowed, rasseolwing by mortgage,
charge, standard security, lien or other secugptynithe whole or any part of the
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Company's property or assets (whether presenttorefuand also by a similar
mortgage, charge, standard security, lien or sgctrisecure and guarantee the
performance by the Company of any obligation dbpility it may undertake or
which may become binding on it;

3.1.9 to draw, make, accept, endorse, discount, negotiseeute and issue cheques, bills
of exchange, promissory notes, bills of lading, naats, debentures, and other
negotiable or transferable instruments;

3.1.10 to enter into any arrangements with any governnmenauthority (supreme,
municipal, local, or otherwise) that may seem caiviuto the attainment of the
Company's objects or any of them, and to obtaimfemy such government or
authority any charters, decrees, rights, privilegesconcessions which the
Company may think desirable and to carry out, égerand comply with any such
charters, decrees, rights, privileges and concessio

3.1.11 to give or award pensions, annuities, gratuities] auperannuation or other
allowances or benefits or charitable aid and gdiyeta provide advantages,
facilities and services for any persons who ateawe been directors of, or who are
to have been employed by, or who are serving oe Bawwed the Company, and to
the wives, widows, children and other relatives dedendents of such persons; to
make payments towards insurance; and to set wghlis$t, support and maintain
superannuation and other funds or schemes (whetbetributory or non-
contributory) for the benefit of any such persons @f their wives, widows,
children and other relatives and dependents;

3.1.12 to acquire and deal with or invest in any propeel or personal and to carry on
any trade or business and to erect any buildingsgamerally to do all acts and
things which in the opinion of the Company or tivectors may be conveniently or
profitably or usefully acquired or deal with invedtin carried on erected or done
by the Company in connection with or as ancillarpty of the above businesses
or the general business of the Company or is catiedldirectly to benefit the
Company or enhance the value of or render proétaly of the Company's
property or rights or is required by any custonwdrer persons dealing with the
Company;

3.1.13 to do all such other things as are incidental toomducive to the attainment of the
above objects or any of them or as are calculatednhance the value and
beneficial advantage of the Property; and

3.1.14 to do all or any of the things or matters aforesa@hy part of the world and either
as principals, agents, contractors or otherwiseé banor through agents, brokers,
subcontractors or otherwise and either alone oomunction with others.

3.2 The objects set forth in each sub-Atrticle of thifide 3 shall not be restrictively construed but
the widest interpretation shall be given thereta] they shall not, except where the context
expressly so requires, be in any way limited otrieted by reference to or inference from any
other object or objects set forth in each sub-Aatir from the name of the Company. None of
each sub-Articles or the object or objects thespirified or the powers thereby conferred shall
be deemed subsidiary or ancillary to the objectsoovers mentioned in any other sub-Article,
but the Company shall have full power to exerciseraany of the objects conferred by and
provided in each of the said sub-Articles as ifhreaab-Article contained the objects of a
separate company. The wardmpany in this Article, except where used in referenc¢hi®
Company, shall be deemed to include any partnershipther body of persons, whether
incorporated or unincorporated and whether dondditethe United Kingdom or elsewhere.
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PART 3
DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES
4 Directors' general authority
Subject to the Articles and to the applicable mmris for the time being of the Companies Acts, the
directors are responsible for the management oCmpany's business, for which purpose they may
exercise all the powers of the Company.

5 Change of Company name

Without prejudice to the generality of Article getdirectors may resolve in accordance with Articte
change the Company’s name.

6 Members' reserve power

6.1 The members may, by special resolution, directdinectors to take, or refrain from taking,
specified action.

6.2 No such special resolution invalidates anythingoltihe directors have done before the passing
of the resolution.

7 Directors may delegate

7.1 Subject to the Articles, the directors may delegattg of the powers which are conferred on
them under the Articles:

7.1.1 to such person or committee;

7.1.2 by such means (including by a power of attorney);
7.1.3 to such an extent;

7.1.4 in relation to such matters or territories; and

7.1.5 on such terms and conditions;

as they think fit.

7.2 If the directors so specify, any such delegatioy mghorise further delegation of the directors
powers by any person to whom they are delegated.

7.3 The directors may revoke any delegation in wholpaot, or alter its terms and conditions.
8 Committees
8.1 Committees to which the directors delegate anheif powers must follow procedures which

are based as far as they are applicable on thosgsipns of the Articles which govern the
taking of decisions by directors.

8.2 The directors may make rules of procedure fortadiny committees, which prevail over rules
derived from the Articles if they are not consisteith them.
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8.3 Where a provision of the Articles refers to thereie of a power, authority or discretion by the
directors and that power, authority or discretias lbeen delegated by the directors to a
committee, the provision shall be construed as fténgnthe exercise of the power, authority or
discretion by the committee.

DECISION-MAKING BY DIRECTORS
9 Directors to take decisions collectively

9.1 The general rule about decision-making by diredsotisat any decision of the directors must be
taken as a majority decision at a meeting or aseatdrs’ written resolution in accordance with
Article 10 (Directors’ written resolutions) or otlwse as a unanimous decision taken in
accordance with Article 11 (Unanimous decisions).

9.2 If:
9.2.1 the Company only has one director for the time ¢pesimd
9.2.2 no provision of the Articles requires it to havermthan one director,

the general rule does not apply, and the director (for so long as he remains the sole director)
take decisions without regard to any of the prawvisiof the Articles relating to directors'
decision-making.

9.3 Subject to the Articles, each director participgtim a directors’ meeting has one vote.
10 Directors' written resolutions
10.1 Any director may propose a directors’ written regioin by giving notice in writing of the

proposed resolution to each of the other dirediaduding alternate directors).

10.2 If the company has appointed a company secretagycompany secretary must propose a
directors’ written resolution if a director so r&gts by giving notice in writing to each of the
other directors (including alternate directors).

10.3 Notice of a proposed directors’ written resolutianst indicate:

10.3.1 the proposed resolution; and
10.3.2 the time by which it is proposed that the directihreuld adopt it.

10.4 A proposed directors’ written resolution is adoptelden a majority of the non-conflicted
directors (or their alternates) have signed omaare copies of it, provided that those directors
(or their alternates) would have formed a quorumditectors’ meeting were the resolution to

have been proposed at such meeting.

10.5 Once a directors’ written resolution has been agthpt must be treated as if it had been a
decision taken at a directors’ meeting in accordamith the Articles.

11 Unanimous decisions

11.1 A decision of the directors is taken in accordanith this Article 11 when all non-conflicted
directors indicate to each other by any meanstkiegt share a common view on a matter.
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12

13

14

11.2

11.3

Calling a

12.1

12.2

12.3

12.4

A decision may not be taken in accordance with Alntgcle 11 if the non-conflicted directors
would not have formed a quorum at a directors' mgéiad the matter been proposed as a
resolution at such a meeting.

Once a directors’ unanimous decision is taken poetance with this Article 11 it must be
treated as if it had been a decision taken atettirs’ meeting in accordance with the Articles.

directors' meeting

Any director may call a directors' meeting by giyinotice of the meeting to each of the
directors (including alternate directors), whetloernot he is absent from the UK, or by
authorising the company secretary (if any) to giveh notice.

Notice of any directors' meeting must indicate:
12.2.1 its proposed date and time;
12.2.2 where it is to take place; and

12.2.3 if it is anticipated that directors participatingthe meeting will not be in the same
place, how it is proposed that they should commateiwith each other during the
meeting.

Subject to Article 12.4, notice of a directors' tivgge must be given to each director but need not
be in writing.

Notice of a directors' meeting need not be giveditectors who waive their entitlement to
notice of that meeting, by giving notice to thafieef to the Company prior to or up to and
including not more than seven days after the datevluich the meeting is held. Where such
notice is given after the meeting has been hetd,dbes not affect the validity of the meeting,
or of any business conducted at it.

Participation in directors' meetings

131

13.2

13.3

Subject to the Articles, directors participate imligectors' meeting, or part of a directors'
meeting, when:

13.1.1 the meeting has been called and takes place indamoee with the Articles, and

13.1.2 they can each communicate to the others any infiomar opinions they have on
any particular item of the business of the meeting.

In determining whether directors are participating directors' meeting, it is irrelevant where
any director is or how they communicate with eattten

If all the directors participating in a meeting a in the same place, they may decide that the
meeting is to be treated as taking place wheraveobthem is.

Chairing of directors' meetings

141

14.2

14.3

The directors may appoint a director to chair tha#etings. Until the Transfer Date the person
so appointed must be a Developer’s Director.

The person so appointed for the time being is knasvthe chairman.

After the Transfer Date, the directors may ternerthe chairman's appointment at any time.
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15

16

17

14.4

If the chairman is not participating in a directar®eting within ten minutes of the time at
which it was to start, the participating directarast appoint one of themselves to chair it.

Chairman's casting vote at directors’ meetings

151

15.2

If the numbers of votes for and against a propasa meeting of directors are equal, the
chairman or other director chairing the meetingdaasting vote.

Article 15.1 does not apply in respect of a pafticuneeting (or part of a meeting) if, in
accordance with the Articles, the chairman or otierctor chairing the meeting is a conflicted
director for the purposes of that meeting (or ffeat of that meeting at which the proposal is
voted upon).

Quorum for directors' meetings

16.1

16.2

16.3

At a directors' meeting, unless a quorum is paudithg, no proposal is to be voted on, except a
proposal to call another meeting.

Subject to Article 16.3, the quorum for the trarigarcof business at a meeting of directors may
be fixed from time to time by a decision of theedtors but it must never be less than two
directors, and unless otherwise fixed it is twotilthe Transfer Date, the quorum must include

a Developer’s Director participating throughout theeting. A person who holds office only as

an alternate director shall, if his appointor i$ pesent, be counted in the quorum. If and so
long as there is a sole director, he may exerdigheapowers and authorities vested in the
directors by these Articles and accordingly thergoofor the transaction of business in these
circumstances shall be one.

For the purposes of any meeting (or part of a mggtield pursuant to Article 17 (Directors’
conflicts of interests) to authorise a director'sndlict, if there is only one non-conflicted
director in office in addition to the conflictedrdctor(s), the quorum for such meeting (or part of
a meeting) shall be one non-conflicted director.

Directors' conflicts of interests

171

17.2

17.3

17.4

For the purposes of this Article 17¢anflict of interestincludes a conflict of interest and duty
and a conflict of duties, and interest includeshhitect and indirect interests.

The directors may, in accordance with the requirgmset out in this Article 17, authorise any
matter proposed to them by any director which wpifldhot authorised, involve a director

breaching his duty under section 175 of CA 2006wvoid conflicts of interest ( such matter
being hereinafter referred to a€anflict).

A director seeking authorisation in respect of afict shall declare to the other directors the
nature and extent of his interest in a Conflické@an as is reasonably practicable. The director
shall provide the other directors with such detafildhe relevant matter as are necessary for the
other directors to decide how to address the Grinfthgether with such other information as
may be requested by the other directors.

Any authorisation under this Article 17 will be e€tive only if;

17.4.1 the matter in question shall have been proposeahpglirector for consideration at
a meeting of directors in the same way that angrathatter may be proposed to the
directors under the provisions of these Articlesrosuch other manner as the
directors may determine;
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17.4.2 any requirement as to the quorum at any meetintpefirectors at which the
matter is considered is met without counting thrector in question and any other
conflicted director(s); and

17.4.3 the matter was agreed to without the director anydadher conflicted director(s)
voting or would have been agreed to if their vdtad not been counted.

175 Any authorisation of a Conflict under this Articl¥ may (whether at the time of giving the
authorisation or subsequently):

1751 extend to any actual or potential conflict of im&r which may reasonably be
expected to arise out of the Conflict so authotised

17.5.2 be subject to such terms and for such duratioimpose such limits or conditions
as the directors may determine; or

17.5.3 be terminated or varied by the directors at angtim

This will not affect anything done by the direcfmtior to such termination or variation in
accordance with the terms of the authorisation.

17.6 In authorising a Conflict the directors may deci@ehether at the time of giving the
authorisation or subsequently) that if a directas lobtained any information through his
involvement in the Conflict otherwise than as &dior of the Company and in respect of which
he owes a duty of confidentiality to another perdendirector is under no obligation to:

17.6.1 disclose such information to the directors or ty divector or other officer or
employee of the Company; or

17.6.2 use or apply any such information in performingdusies as a director,
where to do so would amount to a breach of thafidence.

17.7 Where the directors authorise a Conflict they mawige, without limitation (whether at the
time of giving the authorisation or subsequenthgttthe director:

17.7.1 is excluded from discussions (whether at meetifigsectors or otherwise) related
to the Conflict;

17.7.2 is not given any documents or other informatioatiety to the Conflict;

17.7.3 may or may not vote (or may or may not be countetthé quorum) at any future
meeting of directors in relation to any resolutietating to the Conflict.

17.8 Where the directors authorise a Conflict:

17.8.1 the director will be obliged to conduct himselticcordance with any terms, limits
and/or conditions imposed by the directors in fetato the Conflict;

17.8.2 the director will not infringe any duty he oweghe Company by virtue of sections
171 to 177 of CA 2006 provided he acts in accordanith such terms, limits
and/or conditions (if any) as the directors impimseespect of its authorisation.

17.9 A director is not required, by reason of beingractior (or because of the fiduciary relationship
established by reason of being a director), to amicto the Company for any remuneration,
profit or other benefit which he receives as diveatr other officer or employee of the
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18

17.10

17.11

17.12

17.13

Company’s subsidiaries or of any other body congoirawhich the Company is interested or
which he derives from or in connection with a riglaship involving a Conflict which has been
authorised by the directors or by the Company imegal meeting (subject in each case to any
terms, limits or conditions attaching to that auisetion) and no contract shall be liable to be
avoided on such grounds nor shall the receipt gf suth remuneration or other benefit
constitute a breach of his duty under section ¥@6/2006.

Subject to the applicable provisions for the tireel of the Companies Acts and to any terms,
limits and/or conditions imposed by the directansaiccordance with Article 17.5.2, and
provided that he has disclosed to the directors#itare and extent of any interest of his in
accordance with the Companies Acts, a director itlastanding his office:

17.10.1 may be a party to, or otherwise interested in, aogtract, transaction or
arrangement with the Company or in which the Compaietherwise interested;

17.10.2  shall be counted as participating for voting andrgm purposes in any decisionin
connection with any proposed or existing transactbo arrangement with the
Company, in which he is in any way directly or meditly interested,;

17.10.3 may act by himself or his firm in a professionapaeity for the Company
(otherwise than as auditor) and he or his firmldtekntitled to remuneration for
professional services as if he were not a director;

17.10.4  may be a director or other officer of, or employsg or a party to any contract,
transaction or arrangement with, or otherwise &gtxd in, any body corporate
promoted by the Company or in which the Comparmtherwise interested; and

17.10.5 shall not, by reason of his office, be accountabldhe Company for any benefit
which he (or anyone connected with him (as definesection 252 of CA 2006)
derives from any such office or employment or framy such contract, transaction
or arrangement or from any interest in any suchyboatporate and no such
contract, transaction or arrangement shall beditdbbe avoided on the ground of
any such interest or benefit, nor shall the recefpany such remuneration or
benefit constitute a breach of his duty under eecii76 of CA 2006.

For the purposes of this Article, references toppsed decisions and decision-making
processes include any directors' meeting or paatdifectors' meeting.

Subject to Article 17.13, if a question arises aheeting of directors or of a committee of

directors as to the right of a director to partidgin the meeting (or part of the meeting) for
voting or quorum purposes, the question may, baf@eonclusion of the meeting, be referred
to the chairman whose ruling in relation to angdior other than the chairman is to be final and
conclusive.

If any question as to the right to participatehia tneeting (or part of the meeting) should arise
in respect of the chairman, the question is todmddd by a decision of the directors at that
meeting, for which purpose the chairman is noetedunted as participating in the meeting (or
that part of the meeting) for voting or quorum mses.

Records of decisions to be kept

The directors must ensure that the Company keepsoad, in writing, for at least ten years from tiate
of the decision recorded, of every unanimous owonitgjdecision taken by the directors.
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19 Directors' discretion to make further rules

Subject to the Articles, the directors may makerag/which they think fit about how they take s,
and about how such rules are to be recorded or comeated to directors.

APPOINTMENT AND TERMINATION OF APPOINTMENT OF DIREC TORS
20 Number of directors

Unless otherwise determined by ordinary resolutiomnumber of directors (other than alternatectirs)
shall not be subject to any maximum but shall roldss than one.

21 Methods of appointing directors
21.1 Until the Transfer Date, the Developer may by reticwriting to the Company appoint such a
numbers of persons so as to have a majoritytelvat a directors’ meeting until the Transfer

date to be a Developer’s Director and may by ligtoe remove any Developer’s Director and
may appoint another person in his place.

21.2 Subject to Article 21.3, any person who is willtagact as a director, and is permitted by law to
do so, may be appointed to be a director:

21.2.1 by ordinary resolution, or
21.2.2 by a decision of the directors.

21.3 No person (other than a Developer’s Director) shalappointed and hold office as a director
unless and until he holds at least one share.

22 Termination of director's appointment
22.1 A person ceases to be a director as soon as:
22.1.1 (not being a Developer’s Director) that person esds be a Flat Owner;

22.1.2 and for as long as that person holds less thaslware (save that this Article 22.1.2
shall not apply to a Developer’s Director);

22.1.3 that person ceases to be a director by virtue gfpravision of CA 2006 or is
prohibited from being a director by law;

22.1.4 a bankruptcy order is made against that person;

22.15 a composition is made with that person's credgerserally in satisfaction of that
person's debts and the Company resolves thatfige b vacated;

22.1.6 a registered medical practitioner who is treathrag person gives a written opinion
to the Company stating that that person has beqomysically or mentally
incapable of acting as a director and may remaiioismore than three months;

22.1.7 by reason of that person's mental health, a coakesan order which wholly or
partly prevents that person from personally exargiany powers or rights which
that person would otherwise have; or
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24

25

22.1.8 notification is received by the Company from theedtor that the director is
resigning from office, and such resignation hagteéffect in accordance with its
terms.

22.2 Immediately after the Transfer Date, all of the Bleper’s Directors then holding office shall
cease to be directors of the Company.

Directors' remuneration

23.1 Directors may undertake any services for the Complaat the directors decide.
23.2 Directors are entitled to such remuneration aglitextors determine:
23.2.1 for their services to the Company as directors, and

23.2.2 for any other service which they undertake for@menpany.
23.3 Subject to the Articles, a director's remuneratitay:

23.3.1 take any form, and

23.3.2 include any arrangements in connection with theneyt of a pension, allowance
or gratuity, or any death, sickness or disabilignéfits, to or in respect of that
director.

23.4 Unless the directors decide otherwise, directersuneration accrues from day to day.

Directors' expenses

24.1 The Company may pay any reasonable expenses wingcklitectors (including alternate
directors) and the secretary (if any) properly mouconnection with their attendance at:

24.1.1 meetings of directors or committees of directors,
24.1.2 general meetings, or

24.1.3 separate meetings of the holders of any class areshor of debentures of the
Company,

or otherwise in connection with the exercise ofirtimwers and the discharge of their
responsibilities in relation to the Company.

ALTERNATE DIRECTORS
Appointment and removal of alternate directors

25.1 Any director @ppointor) may appoint as an alternate any other directoang other person
approved by resolution of the directors, to:

25.1.1 exercise that director’'s powers; and

25.1.2 carry out that director’s responsibilities,

25.1.3 in relation to the taking of decisions by the dioes in the absence of the alternate’s
appointor.
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25.2 Any appointment or removal of an alternate musteffected by notice in writing to the
Company signed by the appointor, or in any othenmeaapproved by the directors.

25.3 The notice must:

25.3.1 identify the proposed alternate; and

25.3.2 in the case of a notice of appointment, contairaement signed by the proposed
alternate that the proposed alternate is willingdbas the alternate of the director
giving the notice.

26 Rights and responsibilities of alternate directors

26.1 An alternate director may act as alternate direiitanore than one director and has the same
rights in relation to any decision of the directassthe alternate’s appointor.

26.2 Except as the Articles specify otherwise, altermhtectors:

26.2.1 are deemed for all purposes to be directors;

26.2.2 are liable for their own acts and omissions;

26.2.3 are subject to the same restrictions as their apqi (including those set out in
sections 172 to 177 CA 2006 inclusive and Articlg; 1

26.2.4 are not required to hold any shares; and

26.2.5 are not deemed to be agents of or for their appEnt

and , in particular (without limitation), each ahate director shall be entitled to receive notice

of all meetings of directors and of all meetings@imittees of directors of which his appointor

is a member.

26.3 A person who is an alternate director but not adaor:

26.3.1 may be counted as participating for the purposeégt#rmining whether a quorum
is present (but only if that person’s appointaras participating and provided that
no alternate may be counted as more than one dlirfectthese purposes);

26.3.2 may participate in a unanimous decision of theatimes (but only if his appointor
does not participate); and

26.3.3 may sign a written resolution (but only if it istr&gigned or to be signed by that
person’s appointor).

26.4 A director who is also an alternate director istkxd, in the absence of any of his appointors, to
a separate vote on behalf of that appointor, intimadto his own vote on any decision of the
directors but he shall count as only one for thppse of determining whether a quorum is
present.

26.5 An alternate director is not entitled to receivg emuneration from the Company for serving

as an alternate director except such part of tterate’s appointor’s remuneration as the
appointor may direct by notice in writing made lte Company.
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27 Termination of alternate directorship

An alternate director’s appointment as an alterf@tany appointor terminates:

27.1 when that appointor revokes the appointment bycedt the Company in writing specifying
when it is to terminate;

27.2 when notification is received by the Company fréwa &lternate that the alternate is resigning as
alternate for that appointor and such resignatestbken effect in accordance with its terms;

27.3 on the occurrence, in relation to the alternateangfevent which, if it occurred in relation tottha
appointor, would result in the termination of thapointor's appointment as a director;

27.4 on the death of that appointor; or

27.5 when the alternate’s appointor’s appointment asextbr terminates.

SECRETARY
28 Appointment and removal of secretary

The directors may appoint any person who is willtogact as the secretary for such term, at such
remuneration, and upon such conditions as theythiak fit and from time to time remove such person
and, if the directors so decide, appoint a repla#nin each case by a decision of the directors.

PART 4

SHARES AND DISTRIBUTIONS

SHARES

29 Membership of the Company

29.1

29.2

29.3

29.4

29.5

Subject to Article 29.2, no person may be admittechembership of the Company other than
the subscribers to the Company’s memorandum otessm, the Developer, a nominee of the
Developer and the Flat Owners andmber andmembersshall be construed accordingly.

Neither Article 29.1 nor this Article 29.2 may bm@nded unless all of the then members agree
to such amendment.

Where two or more persons are the tenants undeasel, they together constitute one member
and the person first named in the register of mesbmay exercise all voting and other rights
and powers vested in that member to the exclusidheoother tenants under that Lease. All
such tenants shall be subject jointly and sevetalny liability imposed on that member under
or pursuant to the articles.

Where a person is a Flat Owner under more tharLease or is both a Flat Owner and the
Developer or a nominee of the Developer he shaitept where these Articles provide
otherwise) be treated under the Articles as a s¢parember in respect of his several capacities
as Flat Owner or Developer or nominee of the Dey@lpas the case may be.

If and as soon as a holder ceases to be a FlatiOmeshall not be entitled to receive notice of
or attend at, and shall have no voting rightseegal meetings of the Company nor to receive
or to have any voting rights in respect of any teritresolutions of the Company in respect of
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any shares held by that holder (and of any sha@swed thereafter by way of rights or on a
capitalisation in respect of those shares) on eord the date when he ceased to be a Flat Owner
(which for the avoidance of doubt shall be the datevhich the relevant Lease with that Flat
Owner terminates), or if later the date on whiclréeeives the shares, until the entry in the
register of members of the Company of another ®laher as holder of those shares.

Further issues of shares: authority

30.1 Save to the extent authorised from time to timeubywrdinary resolution of the members, the
directors shall not exercise any power to allotretar to grant rights to subscribe for, or to
convert any security into, any shares in the Compan

Further issues of shares: pre-emption rights

31.1 In accordance with section 567(1) of CA 2006, seti561 and 562 of CA 2006 shall not apply
to an allotment of equity securities (as definesgéction 560(1) of CA 2006) made by the
Company.

31.2 Unless otherwise agreed by special resolutiorhéf @ompany proposes to allot any equity
securities, those equity securities shall not lmtat to any person unless the Company has first
offered them to all members on the date of ther@ifethe same terms, and at the same price, as
those equity securities are being offered to sutlrgerson on a pari passu basis and pro rata
to the nominal value of shares held by those mesnaernearly as possible without involving
fractions).

31.3 The offer:

31.3.1 shall be in writing, shall be open for acceptarare & period of fifteen working
days from the date of the offer and shall give itketd the number and subscription
price of the relevant equity securities; and

31.3.2 may stipulate that any member who wishes to sutsddr a number of equity
securities in excess of the proportion to whiclstentitled shall, in his acceptance,
state the number of excess equity securitiescé¢ss Securitiesfor which he
wishes to subscribe.

31.4 Any equity securities not accepted by members @untdo the offer made to them in accordance
with Articles 31.2 and 31.3 shall be used for $gitig) any requests for Excess Securities made
pursuant to Article 31.3.2. If there are insufici Excess Securities to satisfy such requests, the
Excess Securities shall be allotted to the appigcasinearly as practicable in the proportion that
the number of Excess Securities each member imdida¢ would accept bears to the total
number of Excess Securities applied for (as nesglpossible without involving fractions or
increasing the number of Excess Securities alldtiethy member beyond that applied for by
him). After that allotment, any Excess Securitesaining shall be offered to any other person
as the directors may determine, at the same pndeoa the same terms as the offer to the
members.

Powers to issue different classes of share

Subject to these Articles, but without prejudicette rights attached to any existing share, the [i2om
may issue shares with such rights or restrictiensiay be determined by ordinary resolution.

Company's lien over shares

The Company has a lie@¢mpany's lien) over every share, whether or not fully paid, vihieregistered
in the name of any person indebted or under abilitiato the Company, whether he is the sole regex
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34

holder of the share or one of several joint holdfensall monies payable by him (either alone dnly
with any other person) to the Company, whether playsnmediately or at some time in the future and
whether or not a call notice has been sent in msgdat.
33.1 The Company's lien over a share:
33.1.1 takes priority over any third party's interesthat share, and
33.1.2 extends to any dividend or other money payablébybmpany in respect of that
share and (if the lien is enforced and the shargoid by the Company) the

proceeds of sale of that share.

33.2 The directors may at any time decide that a shaiehws or would otherwise be subject to the
Company's lien shall not be subject to it, eithéplly or in part.

Enforcement of the company's lien

34.1 Subject to the provisions of this Article 34, if:
34.1.1 a lien enforcement notice has been given in resgfexshare, and
34.1.2 the person to whom the notice was given has fadesbmply with it,

the Company may sell that share in such mannéreaditectors decide.

34.2 A lien enforcement notice:

34.2.1 may only be given in respect of a share which gestt to the Company's lien, in
respect of which a sum is payable and the duefdafgayment of that sum has
passed,;

34.2.2 must specify the share concerned;

34.2.3 must be in writing and require payment of the saygble within fourteen days of
the notice;

34.2.4 must be addressed either to the holder of the sindoea transmittee of that holder;
and

34.2.5 must state the Company's intention to sell theestiahe notice is not complied
with.

34.3 Where shares are sold under this Article 34:

34.3.1 the directors may authorise any person to executestrument of transfer of the
shares to the purchaser or a person nhominateceljyuttthaser, and

34.3.2 the transferee is not bound to see to the applicaif the consideration, and the
transferee's title is not affected by any irregtyan or invalidity of the process
leading to the sale.

34.4 The net proceeds of any such sale (after paymettiteo€osts of sale and any other costs of
enforcing the lien) must be applied:

34.4.1 first, in payment of so much of the sum for whibh tien exists as was payable at
the date of the lien enforcement notice,
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34.4.2 second, to the person entitled to the shares alateecof the sale, but only after the
certificate for the shares sold has been surredderthe Company for cancellation
or an indemnity in a form reasonably satisfactorghe directors has been given for
any lost certificates, and subject to a lien egeivisto the Company's lien for any
money payable (whether payable immediately or atestime in the future) as
existed over the shares before the sale in respatttshares registered in the name
of such person (whether as the sole registerecehalidas one of several joint
holders) after the date of the lien enforcemenicrot

34.5 A statutory declaration by a director or the compsecretary (if any) that the declarant is a
director or the company secretary (as the casebmpgnd that a share has been sold to satisfy
the Company's lien on a specified date:

34.5.1 is conclusive evidence of the facts stated in @gainst all persons claiming to be
entitled to the share, and

34.5.2 subject to compliance with any other formalitiesrahsfer required by the Articles
or by law, constitutes a good title to the share.

35 Call notices
35.1 Subject to the Articles and the terms on which etare allotted, the directors may send a
notice €all notice) to a member requiring the member to pay the Camppaspecified sum of
money €all) which is payable by that member to the Companii@tiate when the directors
decide to send the call notice.
35.2 A call notice:

35.2.1 must be in writing;

35.2.2 may not require a member to pay a call which exsdbd total amount of his
indebtedness or liability to the Company;

35.2.3 must state when and how any call to which it raldttés to be paid; and
35.2.4 may permit or require the call to be paid by insihts.

35.3 A member must comply with the requirements of aruatice, but no member is obliged to pay
any call before fourteen days have passed sincedtiee was sent.

354 Before the Company has received any call due uadeil notice the directors may:
354.1 revoke it wholly or in part, or
35.4.2 specify a later time for payment than is specifiethe notice,

by a further notice in writing to the member ingest of whose shares the call is made.
36 Liability to pay calls

36.1 Liability to pay a call is not extinguished or ted@arred by transferring the shares in respect of
which it is required to be paid.

36.2 Joint holders of a share are jointly and sevetallyle to pay all calls in respect of that share.
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36.3 Subject to the terms on which shares are allottesl directors may, when issuing shares,
provide that call notices sent to the holders osthshares may require them:

36.3.1 to pay calls which are not the same, or
36.3.2 to pay calls at different times.
37 When call notice need not be issued

37.1 A call notice need not be issued in respect of swhish are specified, in the terms on which a
share is issued, as being payable to the Compamgjrect of that share:

37.1.1 on allotment;
37.1.2 on the occurrence of a particular event; or
37.1.3 on a date fixed by or in accordance with the teofrissue.
37.2 But if the due date for payment of such a sum lagsed and it has not been paid, the holder of
the share concerned is treated in all respectadadfailed to comply with a call notice in

respect of that sum, and is liable to the sameemprences as regards the payment of interest
and forfeiture.

38 Failure to comply with call notice: automatic consquences
38.1 If a person is liable to pay a call and fails tosdoby the call payment date:
38.1.1 the directors may issue a notice of intended farfeito that person, and

38.1.2 until the call is paid, that person must pay thenpany interest on the call from the
call payment date at the relevant rate.

38.2 For the purposes of this Article 38:

38.2.1 thecall payment dateis the time when the call notice states that Eisphyable,
unless the directors give a notice in writing sfyéeg a later date, in which case
thecall payment dateis that later date;

38.2.2 therelevant rate is:

38.2.2.1 the rate fixed by the terms on which the sharespect of which the
call is due was allotted:;

38.2.2.2 such other rate as was fixed in the call noticectvhiequired
payment of the call, or has otherwise been detesthiby the
directors; or

38.2.2.3 if no rate is fixed in either of these ways, fivergent. (5%) per
annum.

38.3 The relevant rate must not exceed by more thang@reentage points the base lending rate
most recently set by the Monetary Policy Committeine Bank of England in connection with
its responsibilities under Part 2 of the Bank ofland Act 1998.

38.4 The directors may waive any obligation to pay iestion a call wholly or in part.
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Notice of intended forfeiture
39.1 A notice of intended forfeiture:
39.1.1 must be in writing;

39.1.2 may be sent in respect of any share in respechafha call has not been paid as
required by a call notice;

39.1.3 must be sent to the holder of that share (or,érctise of joint holders of a share in
accordance with Article 69.6) or to a transmittéthat holder in accordance with
Article 69.7;

39.14 must require payment of the call and any accrueslést and all expenses that may

have been incurred by the Company by reason of sankpayment by a date
which is not less than fourteen days after the datke notice;

39.15 must state how the payment is to be made; and

39.1.6 must state that if the notice is not complied witle, shares in respect of which the
call is payable will be liable to be forfeited.

Directors' power to forfeit shares

If a notice of intended forfeiture is not complieith before the date by which payment of the call i
required in the notice of intended forfeiture, theectors may decide that any share in respechadtwit
was given is forfeited, and the forfeiture is tolude all dividends or other moneys payable ineespf
the forfeited shares and not paid before the forfei

Effect of forfeiture

41.1 Subject to the Articles, the forfeiture of a shexéinguishes:

4111 all interests in that share, and all claims and ateis against the Company in
respect of it, and

41.1.2 all other rights and liabilities incidental to thkare as between the person whose
share it was prior to the forfeiture and the Conypan

41.2 Any share which is forfeited in accordance with &récles:
41.2.1 is deemed to have been forfeited when the direckecgle that it is forfeited;
41.2.2 is deemed to be the property of the Company; and
41.2.3 may be sold, re-allotted or otherwise disposedsdha directors think fit.
41.3 If a person's shares have been forfeited:

4131 the Company must send that person written notaeftifeiture has occurred and
record it in the register of members;

41.3.2 that person ceases to be a member in respects giares;

41.3.3 that person must surrender the certificate forstieres forfeited to the Company
for cancellation;
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41.3.4 that person remains liable to the Company for @ths payable by that person
under the Articles at the date of forfeiture inpest of those shares, including any
interest (whether accrued before or after the dbterfeiture); and

41.3.5 the directors may waive payment of such sums whotlyn part or enforce
payment without any allowance for the value ofghares at the time of forfeiture
or for any consideration received on their disposal

41.4 At any time before the Company disposes of a ftadeshare, the directors may decide to cancel
the forfeiture on payment of all calls and inteihst in respect of it and on such other terms as
they think fit.

42 Procedure following forfeiture

42.1 If a forfeited share is to be disposed of by benagsferred, the Company may receive the
consideration for the transfer and the directory mathorise any person to execute the
instrument of transfer.

42.2 A statutory declaration by a director or the Compsecretary (if any) that the declarant is a
director or the Company secretary (as the casebmpgnd that a share has been forfeited on a
specified date:

4221 is conclusive evidence of the facts stated in against all persons claiming to be
entitled to the share, and

42.2.2 subject to compliance with any other formalitiesrahsfer required by the Articles
or by law, constitutes a good title to the share.

42.3 A person to whom a forfeited share is transfersedoit bound to see to the application of the
consideration (if any) nor is that person's titethie share affected by any irregularity in or
invalidity of the process leading to the forfeitunetransfer of the share.

42.4 If the Company sells a forfeited share, the pergloo held it prior to its forfeiture is entitled to
receive from the company the proceeds of suchsalef any commission, and excluding any
amount which:
4241 was, or would have become, payable, and
42.4.2 had not, when that share was forfeited, been pattidt person in respect of that

share,
but no interest is payable to such a person ineasyf such proceeds and the Company is not
required to account for any money earned on them.
43 Surrender of shares

43.1 A member may surrender any share:
43.1.1 in respect of which the directors may issue a eaticintended forfeiture;
43.1.2 which the directors may forfeit; or
43.1.3 which has been forfeited.

43.2 The directors may accept the surrender of any shate.
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45

46

47

43.3 The effect of surrender on a share is the sameasfttect of forfeiture on that share.

43.4 A share which has been surrendered may be dedltmthe same way as a share which has
been forfeited.

Payment of commission on subscription for shares

44.1 The Company may pay any person a commission inaenraion for that person:
4411 subscribing, or agreeing to subscribe, for shares;
44.1.2 procuring, or agreeing to procure, subscriptiomssfares.
44.2 Any such commission may be paid:
4421 in cash, or in fully paid or partly paid sharestiter securities or partly in one way

and partly in the other; and
44.2.2 in respect of a conditional or an absolute subsorip
Company not bound by less than absolute interests
45.1 Except as required by law, no person is to be neiseg by the Company as holding any share
upon any trust, and except as otherwise requirddver the Articles, the Company is not in
any way to be bound by or recognise any interest share other than the holder's absolute
ownership of it and all the rights attaching to it.

Share certificates

46.1 The Company must issue each member, free of chartlieone or more certificates in respect
of the shares which that member holds.

46.2 Every certificate must specify:
46.2.1 in respect of how many shares, of what class,i#sised;
46.2.2 the nominal value of those shares;
46.2.3 the extent to which shares are paid up; and

46.2.4 any distinguishing numbers assigned to them.

46.3 No certificate may be issued in respect of shafesove than one class.
46.4 If more than one person holds a share, only ondicate may be issued in respect of it.
46.5 Certificates must:

46.5.1 have affixed to them the Company's common seal, or

46.5.2 be otherwise executed in accordance with the Comapaicts.

Replacement share certificates

47.1 If a certificate issued in respect of a member&sehis:
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47.1.1 damaged or defaced, or
47.1.2 said to be lost, stolen or destroyed,

that member is entitled to be issued with a replasd certificate in respect of the same shares.

47.2 A member exercising the right to be issued withthsaiceplacement certificate:
4721 may at the same time exercise the right to be dssuith a single certificate or
separate certificates;
47.2.2 must return the certificate which is to be replaiethe Company if it is damaged
or defaced; and
47.2.3 must comply with such conditions as to evidencgemnity and the payment of a
reasonable fee as the directors decide.
48 Transfer of shares- general

48.1 In these Articles, a reference to thensfer of ortransferring shares shall include any transfer,
assignment, disposition or proposed or purportakfer, assignment or disposition:
48.1.1 of any share or shares of the Company; or
48.1.2 of any interest of any kind in any share or shafd¢he Company; or
48.1.3 of any right to receive or subscribe for any starshares of the Company.

48.2 Subject to Article 49, shares shall be transferaed, the directors shall not register the transfer
of any share or any interest in any share unldsdriansferred:

48.2.1 by a subscriber to the memorandum of associatibo, ig/not the Developer or a
nominee of the Developer, to the Developer or aineenof the Developer; or

48.2.2 by the Developer and each nominee of the Develdipetuding any shares
transferred to him by a subscriber to the memorandfiassociation) to one or
more of the Flat Owners; or

48.2.3 by a Flat Owner on the transfer of his Lease tdittuesferee of such Lease; or

48.2.4 where a Leasd-prmer Leasé held by a member is forfeited or surrendered or
otherwise comes to an end, by the member, whemwdewse is granted of the
same premises as were comprised in the Former lteake Flat Owner under that
new lease.

48.3 The price to be paid on the transfer of sharedl,simbefault of agreement between the
transferor and the transferee, be the nominal vafleéach such share.

48.4 If the directors refuse to register a transfer sifiare they shall, as soon as practicable angrin an
event within two months after the date on whichttamsfer was lodged with the Company,
send to the transferee notice of, and the reasonthe refusal.

48.5 An obligation to transfer a share under these Esichall be deemed to be an obligation to

transfer the entire legal and beneficial interestich share free from any lien, charge or other
encumbrance.
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49

50

51

48.6 Shares may be transferred by means of an instrunfignainsfer in any usual form or any other
form approved by the directors, which is executgdion behalf of the transferor and (if any of
the shares is partly paid) the transferee.

48.7 No fee may be charged for registering any instruroétransfer or other document relating to
or affecting the title to any share.

48.8 The Company may retain any instrument of transteickvis registered.

48.9 The transferor remains the holder of a share th@itransferee's name is entered in the register
of members as holder of it.

48.10 If a holder fails for any reason (including deathjyransfer any shares when required pursuant to
this Article 48, the directors may authorise amgdlior of the Company (who shall be deemed
to be irrevocably appointed as the attorney of sumlder for the purpose) to execute each
necessary transfer of such shares to any persile@td be a member under these Articles and
nominated by the directors and deliver it on sucldér’'s behalf. The Company may receive
the purchase money for such shares from the tnagstend shall upon receipt (subject, if
necessary, to the transfer being duly stamped3terghe transferee as the holder of such shares.
The Company shall hold such purchase money in aragpbank account on trust for the
transferor but shall not be bound to earn or pré@st on any money so held. The Company's
receipt for such purchase money shall be a goarhdige to the transferee who shall not be
bound to see to the application of it, and afterrtame of the transferee has been entered in the
register of members in purported exercise of thegsaconferred by this Article 48.10, the
validity of the proceedings shall not be questiobhgdny person.

Prohibited Transfers

Notwithstanding any other provision of these Adg;lIno transfer of any Share shall be registeiietifo
any minor, undischarged bankrupt, trustee in bgstksuor person of unsound mind.

Transmission of shares

50.1 If title to a share passes to a transmittee, theg2amy may only recognise the transmittee as
having any title to that share.

50.2 Nothing in these Articles releases the estatedefc@ased member from any liability in respect
of a share solely or jointly held by that member.

50.3 A transmittee who produces such evidence of entélg to shares as the directors may properly
require:
50.3.1 may, subject to the Articles, choose either to bezthe holder of those shares or

to have them transferred to another person, and

50.3.2 subject to the Articles and in particular Artick.3, and pending any transfer of the
shares to another person, has the same rights a&sldher had.

50.4 Transmittees do not have the right to attend ce mbt general meeting, or agree to a proposed
written resolution, in respect of shares to whiytare entitled, by reason of the holder's death
or bankruptcy or otherwise, unless they becomédthaers of those shares.

Exercise of transmittees' rights

51.1 Transmittees who wish to become the holders ofeshtr which they have become entitled
must notify the Company in writing of that wish.
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52

53

54

51.2

51.3

51.4

If the transmittee wishes to have a share traresdels another person, the transmittee must
execute an instrument of transfer in respect of it.

If, within ninety days from the date on which anseniteee becomes entitled to a share, such
transmittee either does not notify the Companysofiish to become the holder of such share to
which it has become entitled or does not executestrument of transfer to transfer such share
to another person, then the directors may autharsgedirector (who shall be deemed to be
irrevocably appointed as the attorney of the tratisen for that purpose) to execute the
necessary transfer of such share to any persdtedrith be a member under these Articles and
nominated by the directors.

Any transfer made or executed under this Artict®ilse treated as if it were made or executed
by the person from whom the transmittee has derigdds in respect of the share, and as if the
event which gave rise to the transmission had cctwed.

Transmittees bound by prior notices

If a notice is given to a member in respect of eband a transmittee is entitled to those shanes, t
transmittee is bound by the notice if it was git@the member before the transmittee's name orahe

of any person nominated under Article 50.3 (Trassion of shares), has been entered in the register
members.

PART 5

DECISION-MAKING BY MEMBERS

ORGANISATION OF GENERAL MEETINGS

Convening general meetings

The directors may call general meetings and, omeeisition of members pursuant to the provisiohs
CA 2006, shall forthwith proceed to convene a gelnmeeting in accordance with CA 2006. If there are
not within the United Kingdom sufficient directdiscall a general meeting, any director or the mensib
requisitioning the meeting (or any of them repréisgrmore than one half of the total voting rigbtshem

all) may call a general meeting. If the Companydvag a single member, such member shall be emhtitle
any time to call a general meeting.

Notice of general meetings

54.1

54.2

54.3

54.4

General meetings (other than an adjourned meedimg) be called by at least fourteen Clear
Days’ notice but a general meeting may be calledtyrter notice if it is so agreed by a

majority in number of the members having a righdttend and vote, being a majority together
holding not less than ninety per cent (90%) in n@ahvalue of the shares at the meeting, giving
that right.

The notice shall specify the time, date and placthe meeting, the general nature of the
business to be transacted and the terms of anlutiesoto be proposed at it.

Subject to the provisions of these Articles andng restrictions imposed on any shares, the
notice shall be given to all members, to all pessentitled to a share in consequence of the
death or bankruptcy of a member (if they have becatmmember pursuant to Article 50.3) and
to the directors, alternate directors and the atslifior the time being of the Company.

The accidental omission to give notice of a meetingr the non-receipt of notice of a meeting
by, any person entitled to receive notice shallinealidate the proceedings at that meeting.
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55 Resolutions requiring special notice

55.1

55.2

55.3

If CA 2006 requires special notice to be given oésolution, then the resolution will not be
effective unless notice of the intention to propddeas been given to the Company at least
twenty-eight Clear Days before the general meeainghich it is to be proposed.

Where practicable, the Company must give the mesnhatice of the resolution in the same
manner and at the same time as it gives noticéefgeneral meeting at which it is to be
proposed. Where that is not practicable, the Cowyppaust give the members at least fourteen
Clear Days' before the relevant general meetingdyertisement in a newspaper with an
appropriate circulation.

If, after notice to propose such a resolution feenlgiven to the Company, a meeting is called
for a date twenty-eight days or less after thecedtias been given, the notice shall be deemed to
have been properly given, even though it was nargwithin the time required by Article 55.1.

56 Attendance and speaking at general meetings

56.1

56.2

56.3

56.4

56.5

A person is able to exercise the right to speak ge&neral meeting when that person is in a
position to communicate to all those attendingtieeting, during the meeting, any information
or opinions which that person has on the businedgeameeting.

A person is able to exercise the right to vote ge¢aeral meeting when:

56.2.1 that person is able to vote, during the meetingesolutions put to the vote at the
meeting, and

56.2.2 that person's vote can be taken into account iarahéing whether or not such
resolutions are passed at the same time as the wbtell the other persons
attending the meeting.

The directors may make whatever arrangements tbegiader appropriate to enable those
attending a general meeting to exercise their sighspeak or vote at it.

In determining attendance at a general meetinig, ilnmaterial whether any two or more
members attending it are in the same place asaheh

Two or more persons who are not in the same pla@aeh other attend a general meeting if
their circumstances are such that if they havev@re to have) rights to speak and vote at that
meeting, they are (or would be) able to exercisenth

57 Quorum for general meetings

57.1

No business shall be transacted at any meetingsialguorum is present. Subject to section
318(2) of CA 2006, two qualifying persons (as defifin section 318(3) of CA 2006) entitled to
vote upon the business to be transacted shalldu@@im; provided that if the Company has
only a single member, the quorum shall be one qualifying person. Until the Transfer Date,
one of the following persons must participate fribve beginning of and throughout a general
meeting in order for it to be quorate:

57.1.1 the Developer;
57.1.2 a nominee of the Developer;

57.1.3 a person appointed as proxy of the Developer aymaimee of the Developer in
relation to that meeting; or
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58

59

60

57.2

57.1.4 where the Developer or a nominee of the Developer ¢corporation, a person
authorised under section 323 CA 2006 to act asjiiesentative in relation to that
meeting.

No business other than the appointment of the etaairof the meeting is to be transacted at a
general meeting if the persons attending it docoostitute a quorum.

Chairing general meetings

58.1

58.2

58.3

If the directors have appointed a chairman, théctaa shall chair general meetings if present
and willing to do so.

If the directors have not appointed a chairmanif thie chairman is unwilling to chair the
meeting or is not present within ten minutes oftthee at which a meeting was due to start:

58.2.1 the directors present, or
58.2.2 (if no directors are present), the meeting,

must, until the Transfer Date, appoint a DevelapBitector (if present and willing to do so) or,
if no Developer’s Director is present and willirgdo so, any other director or member to chair
the meeting and must, on or after the Transfer Rgipoint a director or member to chair the
meeting. The appointment of the chairman of thetingemust be the first business of the
meeting.

The person chairing a meeting in accordance wihAtticle is referred to as tlhairman of
the meeting

Attendance and speaking by directors and non-member

59.1

59.2

A Developer’'s Director may attend and speak at ggdnaeetings, whether or not he is a
member.

The chairman of the meeting may permit other pexsamo are not:
59.2.1 members of the Company, or

59.2.2 otherwise entitled to exercise the rights of merslierelation to general meetings,

to attend and speak at a general meeting.

Adjournment

60.1

60.2

If the persons attending a general meeting withihdn hour of the time at which the meeting

was due to start do not constitute a quorum, a@luiing a meeting a quorum ceases to be
present, the chairman of the meeting must adjdurf, iat the adjourned meeting, a quorum is
not present within half an hour from the time apped for the meeting, the meeting shall be
dissolved.

The chairman of the meeting may adjourn a geneeaitimg at which a quorum is present if:
60.2.1 the meeting consents to an adjournment, or
60.2.2 it appears to the chairman of the meeting that djouanment is necessary to

protect the safety of any person attending the imget ensure that the business of
the meeting is conducted in an orderly manner.
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60.3

60.4

60.5

60.6

The chairman of the meeting must adjourn a gemegating if directed to do so by the meeting.
When adjourning a general meeting, the chairmahefmeeting must:

60.4.1 either specify the time and place to which it igoadhed or state that it is to
continue at a time and place to be fixed by theadars, and

60.4.2 have regard to any directions as to the time aadepdf any adjournment which
have been given by the meeting.

If the continuation of an adjourned meeting isatket place more than fourteen days after it was
adjourned, the Company must give at least sevear Olays' notice of it (that is, excluding the
day of the adjourned meeting and the day on wliiembtice is given):

60.5.1 to the same persons to whom notice of the Compgeysral meetings is required
to be given, and

60.5.2 containing the same information which such noticeequired to contain.

No business may be transacted at an adjournedajeneeting which could not properly have
been transacted at the meeting if the adjournmexhinlot taken place.

VOTING AT GENERAL MEETINGS

61 Voting: general

61.1

61.2

61.3

61.4

61.5

A resolution put to the vote of a general meetingtie decided on a show of hands unless a
poll is duly demanded in accordance with the Aeficl Subject to any rights or restrictions
attached to any shares and to Article 61.3, oroavsif hands, every member who (being an
individual) is present in person or (being a cogpion) is present by a duly authorised
representative (unless the representative is himseémber, in which case he shall have more
than one vote) shall have one vote. A proxy amailbe entitled to vote on a show of hands.

No member shall vote at any general meeting ongisaparate meeting of the holder of any
class of shares, either in person or by proxyespect of any share held by him unless all
monies presently payable by him in respect of shate have been paid.

Until the Transfer Date, and notwithstanding Aegil61.1 and 63.1, the Developer and his
nominees together shall have the number of voteal éqg [three] times the issued shares of the
Company.

In the case of joint holders the vote of the semibo tenders a vote shall be accepted to the
exclusion of the votes of the other joint holdensg seniority shall be determined by the order
in which the names of the holders stand in thestegiof members.

Unless a poll is duly demanded, a declaration byttairman that a resolution has been carried
or carried unanimously, or by a particular majqrity lost, or not carried by a particular
majority and an entry to that effect in the minudéthe meeting shall be conclusive evidence of
the fact without proof of the number or proportadfrihe votes recorded in favour of or against
the resolution.

62 Errors and disputes

62.1

No objection may be raised to the qualificatiomoy person voting at a general meeting except
at the meeting or adjourned meeting at which the wbjected to is tendered, and every vote not
disallowed at the meeting is valid.
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62.2

Any such objection must be referred to the chairwfathe meeting, whose decision is final.

63 Poll votes

63.1

63.2

63.3

63.4

63.5

63.6

63.7

Subject to Article 61.3, on a poll every member Wibeing an individual is present in person or
by proxy) or (being a corporation) is present ludy authorised representative or by proxy
shall have one vote for every share of which hbasholder. On a poll, a member entitled to
more than one vote need not use all his votessiratiathe votes he uses in the same way.

A poll on a resolution may be demanded:
63.2.1 in advance of the general meeting where it is tputdo the vote, or

63.2.2 at a general meeting, either before a show of hamdghat resolution or
immediately after the result of a show of handshat resolution is declared.

A poll may be demanded by:

63.3.1 the chairman of the meeting;

63.3.2 the directors;

63.3.3 two or more persons having the right to vote onrés®lution;

63.3.4 a person or persons representing not less thatenotteof the total voting rights of
all the members having the right to vote on theltg®n; or

63.3.5 a person or persons holding shares conferringh tigvote on the resolution on
which not less than one tenth of the total sum paidn all the shares conferring
that right.

A demand for a poll may be withdrawn if:
63.4.1 the poll has not yet been taken, and
63.4.2 the chairman of the meeting consents to the withdka

A demand so withdrawn shall not invalidate the ltesfua show of hands declared before the
demand was made.

A poll demanded on the election of a chairman oa guiestion of adjournment shall be taken
forthwith. A poll demanded on any other questibalkbe taken either forthwith or at such time
and place as the chairman directs not being mane tthirty days after the poll is demanded.
The demand for a poll shall not prevent the comtitoe of a meeting for the transaction of any
business other than the question on which thewadldemanded. If a poll is demanded before
the declaration of the result of a show of handktha demand is duly withdrawn, the meeting
shall continue as if the demand had not been made.

No notice need be given of a poll not taken forthuifi the time and place at which it is to be
taken are announced at the meeting at which iesathded. In any other case at least seven
Clear Days’ notice shall be given specifying tmegiand place at which the poll is to be taken.

The result of the poll shall be deemed to be é¢iselution of the meeting at which the poll was
demanded.
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64

Content of proxy notices

64.1

64.2

64.3

64.4

64.5

Subject to the provisions of these Articles, a menibentitled to appoint another person as his
proxy to exercise all or any of his rights to attemd to speak and vote at a general meeting. A
member may appoint more than one proxy in relaticammeeting, provided that each proxy is
appointed to exercise the rights attached to amifft share or shares held by that member.

Proxies may only validly be appointed by a notitavriting (proxy notice) which:
64.2.1 states the name and address of the member apppoihérproxy;

64.2.2 identifies the person appointed to be that memipeosy and the general meeting
in relation to which that person is appointed,;

64.2.3 is signed by or on behalf of the member appoirttiregoroxy, or is authenticated in
such manner as the directors may determine; and

64.2.4 is delivered to the Company in accordance withAttieles and in accordance with
any instructions contained in the notice of theagahmeeting (or adjourned
meeting) to which they relate and received by then@Gany:

64.2.4.1 subject to Articles 64.2.4.2 and 64.2.4.3 in thsecaf a general
meeting or adjourned meeting, not less than foidirenours before
the time for holding the meeting or adjourned megett which the
right to vote is to be exercised,;

64.2.4.2 in the case of a poll taken more than forty-eigbtirs after it is
demanded, after the poll has been demanded antes®tthan
twenty-four hours before the time appointed for thléng of the
poll; or

64.2.4.3 where the poll is not taken forthwith but is taker more than forty-
eight hours after it was demanded, at the timehi¢mthe poll was
demanded or twenty-four hours before the time appdifor the
taking of the poll, whichever is the later,

and a proxy notice which is not delivered and nemgiin such manner shall be
invalid.

The Company may require proxy notices to be detidén a particular form, and may specify
different forms for different purposes.

Proxy notices may specify how the proxy appointedar them is to vote (or that the proxy is to
abstain from voting) on one or more resolutionstéedroxy is obliged to vote or abstain from
voting in accordance with the specified instrucsiodowever, the Company is not obliged to
check whether a proxy votes or abstains from vaspge has been instructed and shall incur no
liability for failing to do so. Failure by a proxg vote or abstain from voting as instructed at a
meeting shall not invalidate proceedings at thatting.

Unless a proxy notice indicates otherwise, it ningstreated as:

64.5.1 allowing the person appointed under it as a prasgrdtion as to how to vote on
any ancillary or procedural resolutions put to teeting, and

64.5.2 appointing that person as a proxy in relation tg adjournment of the general
meeting to which it relates as well as the meéitsejf.
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65 Delivery of proxy notices

65.1

65.2

65.3

65.4

65.5

65.6

Any notice of a general meeting must specify thdrasls or addressegréxy notification
addresg at which the Company or its agents will receix@q notices relating to that meeting,
or any adjournment of it, delivered in hard copyetactronic form.

A person who is entitled to attend, speak or veithér on a show of hands or on a poll) at a
general meeting remains so entitled in respedbaifneeting or any adjournment of it, even
though a valid proxy notice has been deliveretié¢c@ompany by or on behalf of that person to
a proxy notification address.

An appointment under a proxy notice may be revdkedelivering to the Company a notice in
writing given by or on behalf of the person by whonon whose behalf the proxy notice was
given.

A notice revoking a proxy appointment only takefeefif it is received by the Company:

65.4.1 in the case of a general or adjourned meetindesstthan forty-eight hours before
the time for holding the meeting or adjourned mmgtit which the right to vote is
to be exercised,;

65.4.2 in the case of a poll taken more than forty-eighirs after it was demanded, not
less than twenty-four hours before the time apgdirfior the taking of the poll; or

65.4.3 in the case of a poll not taken forthwith but natrenthan forty-eight hours after it
was demanded, at the time at which it was demaadesenty-four hours before
the time appointed for the taking of the poll, wiewger is later,

and a notice which is not delivered and receiveslith manner shall be invalid.

In calculating the periods referred to in Articke @ontent of proxy notices) and this Article 65,
no account shall be taken of any part of a dayithadt a working day.

If a proxy notice is not executed by the persoroanting the proxy, it must be accompanied by
written evidence of the authority of the person elecuted it to execute it on the appointor's
behalf.

66 Representation of corporations at meetings

Subject to CA 2006, a company which is a member, tmayesolution of its directors or other governing
body, authorise one or more persons to act agfiesentative or representatives at a meetingeof th
company or at a separate meeting of the holdera ofass of shares of the compamprporate
representative. A director, secretary or other person authorie the purpose by the directors may
require a corporate representative to produce tifiedrcopy of the resolution of authorisation befo
permitting him to exercise his powers.

67 Amendments to resolutions

67.1

An ordinary resolution to be proposed at a generaéting may be amended by ordinary
resolution if:

67.1.1 notice of the proposed amendment is given to thagamy in writing by a person
entitled to vote at the general meeting at whiéhtib be proposed not less than 48
hours before the meeting is to take place (or fateh time as the chairman of the
meeting may determine), and
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67.1.2 the proposed amendment does not, in the reasomgibien of the chairman of the
meeting, materially alter the scope of the resohuti

67.2 A special resolution to be proposed at a generatimg may be amended by ordinary
resolution, if:

67.2.1 the chairman of the meeting proposes the amendatdhte general meeting at
which the resolution is to be proposed, and

67.2.2 the amendment does not go beyond what is necesseoyrect a grammatical or
other non-substantive error in the resolution.

67.3 If the chairman of the meeting, acting in goodtfaitrongly decides that an amendment to a
resolution is out of order, the chairman's errcesinot invalidate the vote on that resolution.

WRITTEN RESOLUTIONS

68 A resolution of the members (or a class of memhbees) be passed as a written resolution in accoedanc
with chapter 2 of part 13 of CA 2006.

PART 6
MISCELLANEOUS PROVISIONS
COMMUNICATIONS
69 Means of communication to be used

69.1 Subject to the Articles, anything sent or suppbgar to the Company under the Articles may
be sent or supplied in any way in which of CA 2@6vides for documents or information
which are authorised or required by any provisib@& 2006 to be sent or supplied by or to the
Company.

69.2 Any notice, document or other information shall deemed served on or delivered to the
intended recipient:

69.2.1 If properly addressed and sent by prepaid Unitethom first class post to an
address in the United Kingdom, 48 hours after i wasted;

69.2.2 If properly addressed and delivered by hand, whemas given or left at the
appropriate address;

69.2.3 If properly addressed and send or supplied by et means 48 hours after the
document or information was sent or supplied; and

69.2.4 If sent or supplied by means of a website, whemtaterial is first made available
on the website or (if later) when the recipienteiges (or is deemed to have
received) notice of the fact that the materiahMailable on the website.

For the purposes of this Article 69.2, no accothallde taken of any part of a day that is not a
working day.

69.3 In proving that any notice, document or other infation was properly addressed, it shall be
sufficient to show that the notice, document oreotihformation was delivered to an address
permitted for the purpose by of CA 2006.
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69.4

69.5

69.6

69.7

Subject to the Articles, any notice or documenitdsent or supplied to a director in connection
with the taking of decisions by directors may dbsosent or supplied by the means by which
that director has asked to be sent or suppliedsutih notices or documents for the time being.

A director may agree with the Company that notisedocuments sent to that director in a
particular way are to be deemed to have been regeiithin a specified time of their being
sent, and for the specified time to be less thahal8s.

In the case of joint holders of a share, all natisedocuments shall be given to the joint holder
whose name stands first in the register in respieitte joint holding. Notice so given shall be
sufficient notice to all of the joint holders. Wiethere are joint holders of a share, anything
which needs to be agreed or specified in relat@nty notice, document or other information to
be sent or supplied to them can be agreed or sg@dify any one of the joint holders. The
agreement or specification of the joint holder wedhoame stands first in the register will be
accepted to the exclusion of the agreement or figestadn of any other joint holder (s) whose
name(s) stand later in the register.

The Company may give notice to the transmitteeroéeber, by sending or delivering itin any
manner authorised by these Articles for the giwfignotice to a member, addressed to that
person by name, or by the title, of representativiie deceased or trustee of the bankrupt or
representative by operation of law or by any liksatiption, at the address (if any) within the
United Kingdom supplied for the purpose by the perdaiming to be so entitled. Until such an
address has been so supplied, a notice may beigieey manner in which it might have been
given if the death or bankruptcy or operation @f lead not occurred.

ADMINISTRATIVE ARRANGEMENTS

70 Company seals

70.1

70.2

70.3

70.4

Any common seal may only be used by the authofith@ directors.

The directors may decide by what means and in fgnat any common seal is to be used.
Unless otherwise decided by the directors, if tbenany has a common seal and it is affixed to
a document, the document must also be signedreit least two authorised persons or by at
least one authorised person in the presence ofness who attests the signature.

For the purposes of this Article, an authorisedpeis:

70.4.1 any director of the Company;

70.4.2 the Company secretary (if any); or

70.4.3 any person authorised by the directors for the gagpof signing documents to
which the common seal is applied.

71 No right to inspect accounts and other records.

Except as provided by law or authorised by theatlines or an ordinary resolution of the Company, no
person is entitled to inspect any of the Compaagtounting or other records or documents merely by
virtue of being a member.

72 Dividends and other distributions

Subject to Article 3, the Company shall not havergioto pay or declare any dividend or bonus or make
any distribution of any assets to the members ebarep winding up provided that nothing in thisiéle
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71 shall prevent the payment of proper remuneratiofees to any person employed by or providing
services to the Company.

DIRECTORS' INDEMNITY AND INSURANCE
73 Indemnity

73.1 Subject to Article 73.2, but without prejudice toyandemnity to which a relevant officer is
otherwise entitled:

73.1.1 each relevant officer shall be indemnified outhaf Company’s assets against all
costs, charges, losses, expenses and liabilitesrad by him as a relevant officer:

73.1.11 in the actual or purported execution and/or dispdaif his duties, or
in relation to them; and

73.1.1.2 in relation to the company’s (or any associatedmamy’s) activities
as trustee of an occupational pension scheme {a®dén section
235(6) of CA 2006),

including (in each case) any liability incurred biyn in defending any civil or
criminal proceedings in which judgment is giverhia favour or in which he is
acquitted or the proceedings are otherwise dispo$esithout any finding or
admission of any material breach of duty on hig paiin connection with any
application in which the court grants him, in hégacity as a relevant officer, relief
from liability for negligence, default, breach aftg or breach of trust in relation to
the Company'’s (or any associated company’s ) affaind

73.1.2 the Company may provide any relevant officer withds to meet expenditure
incurred or to be incurred by him in connectionhahy proceedings or application
referred to in Article 73.1.1 and otherwise mayetaky action to enable any such
relevant officer to avoid incurring such expenditur

73.2 This Article does not authorise any indemnity whiebuld be prohibited or rendered void by
any provision of the Companies Acts or by any otftevision of law.

73.3 In this Article 73:

73.3.1 companies are associated if one is a subsidigheafther or both are subsidiaries
of the same body corporate, and

73.3.2 arelevant officer means any director or alternate director or atfferer or former
director or other officer of the Company or anoassted company (including any
company which is a trustee of an occupational penstheme (as defined by
section 235(6) of CA 2006) and may, if the memiserdecide, include any person
engaged by the Company (or any associated compargiditor (whether or not
he is also a director or other officer), to theeetthe acts in his capacity as auditor).

74 Insurance

74.1 The directors may decide to purchase and maintairance, at the expense of the Company,
for the benefit of any relevant officer in respettany relevant loss.

74.2 In this Article 74:
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74.2.1 arelevant officer means any director or alternate director or atfferer or former
director or other officer of the Company or an assed company (including any
company which is a trustee of an occupational penscheme (as defined by
section 235(6) of CA 2006;

74.2.2 arelevant lossmeans any loss or liability which has been or maincurred by a
relevant officer in connection with that officedsties or powers in relation to the
Company, any associated company or any pension durgimployees' share
scheme of the Company or associated company; and

74.2.3 companies are associated if one is a subsidigheafther or both are subsidiaries
of the same body corporate.
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