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PART 1

INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

11

In these Articles, unless the context requires otherwise:
appointor hasthe meaning given to that term in Article 26.1;
Articles means the Company's articles of association for thetimebeing in force;

bankr uptcy includesindividual insolvency proceedingsin ajurisdiction other than England and
Wales or Northern Ireland which have an effect similar to that of bankruptcy;

CA 2006 means the Companies Act 2006;

chairman has the meaning given to that term in Article 14.2;

chairman of the meeting hasthe meaning given to that termin Article 37;

Clear Daysmeans(in relation tothe period of anaotice) that period excluding the day when the
noticeisgiven or deemed to be given and theday for which itisgiven or on which it istotake

effect;

Companies Acts meansthe Companies Acts (as defined in section 2 of CA 2006), in so far as
they apply to the Company;

Conflict has the meaning given to that term in Article 17.2;

conflicted director meansadirector who has, or could have, aConflict in asituation involving
the Company and consequently whose voteis not to be counted in respect of any resolution to
authorise such Conflict and who is not to be counted as participating in the quorum for the
meeting (or part of the meeting) at which such resolution isto be voted upon;

cor por ate representative has the meaning given to that term in Article 45;

director meansadirector of the Company, and includes any person occupying the position of
director, by whatever name called;

document includes, unless otherwise specified, any document sent or supplied in eectronic
form;

electronic form has the meaning given to that term in section 1168 of CA 2006;

hard copy form has the meaning given to that term in section 1168 of CA 2006;

instrument means a document in hard copy form;

member has the meaning given to that term in section 112 of CA 2006;

M odel Articlesmeansthemodd articlesfor private companies|imited by guarantee contained
in Schedule 2 of the Companies (Model Articles) Regulations2008 (Sl 2009/3229) asamended
prior to the date of adoption of these Articles;

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

ordinary resolution hasthe meaning given to that term in section 282 of CA 2006;
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13

14

15

16

participate, inrelation to adirectors meeting, hasthe meaning given tothat termin Article 13;
proxy notice has the meaning given to that term in Article 43.2;
proxy notification addr ess has the meaning given to that term in Article 44.1;

relevant officer hasthemeaning given tothat termin Articles52.3.2 or 53.2.1, asthe case may
be;

relevant loss has the meaning given to that term in Article 53.2.2;

special resolution has the meaning given to that term in section 283 of CA 2006;
subsidiary has the meaning given to that term in section 1159 of CA 2006;
United Kingdom means Great Britain and Northern Ireland; and

writing means the representation or reproduction of words, symbols or other information in a
visible form by any method or combination of methods, whether sent or supplied in eectronic
form or otherwise,

Save as otherwise specifically provided in these Articles, words and expressions which have
particular meanings in the Model Articles shall have the same meanings in these Articles,
subject to which and unless the context otherwise requires, words and expressions which have
particular meaningsin CA 2006 asin force on the date when these Articles become binding on
the Company shall have the same meaningsin these Articles.

Headingsin these Articlesare used for convenience only and shall not affect the constructionor
interpretation of these Articles.

Unlessexpressly provided otherwise, areferenceto astatute, satutory provision or subordinate
legidation isareference to it asit isin force from time to time and shall include any orders,
regulations or subordinate | egidlation from timeto timemade under it and any amendment or re-
enactment of it or any such orders, regulations or subordinate legidation for thetimebeing in
force.

Any phrase introduced by the terms "including”, "include”, "in particular" or any similar
expression shall be construed asillustrative and shall not limit the sense of thewords preceding
those terms.

No regulations set out in any statute or in any statutory instrument or other subordinate
legidl ation concerning companies, including but not limited to the Mode Articles, shall applyto
the Company, but the following shall be the articles of association of the Company.

Liability of members

21

Theliability of each member islimited to £1.00, being the amount that each member undertakes
to contribute to the assets of the Company in the event of it being wound up while heis a
member or within one year after he ceases to be a member, for:

211 payment of the Company's debts and liabilities contracted before he ceasesto bea
member;
212 payment of the costs, charges and expenses of winding up; and

213 adjustment of the rights of the contributories among themselves.
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Objects

31

3.2

PART 2

STATEMENT OF OBJECTS

The objects for which the Company is established are:

311

312

3.13

314

3.15

3.16

3.1.7

On behalf of and asdirected by the Nationa Governing Body, to act astheofficial
organising body of bobsleighing carried out by British bobd eighers;

to encourage, promote, develop and control bobg eighing in the United Kingdom
amongst all sections of the community;

to arrange and provide for or join in arranging and providing for the holding of
courses for the instruction and teaching of bobsleighing to teachers, coaches,
instructors, bobs eighers and any other persons, and for the holding of meetings,
lectures and classes calculated directly or indirectly to further the promotion and
development of bobdleighing;

to promote and organise or assist in promoting and organising the holding of
bobsl e ghing meetings, champi onships, competitions, demondrationsand events, to
select competitorsto represent the Company and Great Britain;

tolay down and enforcerulesand regul ations covering al aspects of bobsleighing,
to improve the 'management of bobdeighing meetings by the establishment of
uniform regul ations, to define the status and prescribe the conduct of bobsleighing
and to deal repressively with any abuses in bobdeighing;

to give prizes, medals and other awards in connection with the sport of
bobsleighing;

to purchase, hire, make, supply, sell or provideand maintain andto deal in al kinds
of equipment and apparatus used by or in connection with the sport of
bobsleighing.

Andthe Company shall havethefoll owing powers exercisablein furtherance of itssaid Objects
but not otherwise namely:

321

322

3.23

3.24

3.25

to carry on business as a genera commercial company;

to carry on any other trade or busi ness whatsoever which can, in the opinion of the
Company, be advantageoudly carried on by the Company in connection with or
ancillary to any of the general business of the Company or is calculated directly to
benefit the Company or enhance the value of or render profitable any of the
Company'sproperty or rightsor isrequired by any customersof or personsdealing
with the Company;

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

property;

toimprove, manage, construct, repair, devel op, exchange, let on lease or otherwise,
mortgage, charge, sell, dispose of, turn to account, grant licences, options, rights
and privilegesin respect of, or otherwise deal with all or any part of the property
and rights of the Company;

to invest and deal with the monies of the Company not immediately required in
such manner asmay from timeto time be determined and to hold or otherwise deal
with any investments made;
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3.26 tolend and advance money or give credit on such termsas may seem expedient and
with or without security to customersand others, to enter into guarantees, contracts
of indemnity and suretyshipsof all kindsto receive money on deposit or |oan upon
such termsasthe Company may approve and to secure or guarantee the payment of
any sums of money or the performance of any obligation by any company, firm or
person included any holding company, subsidiary or fellow subsidiary company in
any manner;

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

3.28 to draw, make, accept, endorse, discount, negotiate, execute and issue cheques, hills
of exchange, promissory notes, hills of lading, warrants, debentures, and other
negotiable or transferable ingruments;

3.29 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 desirableand to carry out, exercise, and comply with any such
charters, decrees, rights, privileges and concessions;

3210 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;

3211 to give or award pensions, annuities, gratuities, and superannuation or other
allowances or benefits or charitable aid and generaly to provide advantages,
facilitiesand servicesfor any personswho are or have been directorsof, or whoare
to have been employed by, or who are serving or have served the Company, andto
thewives, widows, children and other relatives and dependents of such persons; to
make payments towards insurance; and to set up, establish, support and maintain
superannuation and other funds or schemes (whether contributory or non-
contributory) for the benefit of any such persons and of their wives, widows,
children and other relatives and dependents; and

3.212 todoall or any of thethingsor mattersaforesaid in any part of theworld and either
as principals, agents, contractors or otherwise, and by or through agents, brokers,
subcontractors or otherwise and either alone or in conjunction with others.]

Theobjects set forth in each sub-Article of thisArticle 3 shall not berestrictively construed but
the widest interpretation shall be given thereto, and they shal not, except where the context
expressly so requires, bein any way limited or restricted by referenceto or inferencefrom any
other object or objects set forth in each sub-Article or from the name of the Company. None of
each sub-Articlesor theobject or objectstherein specified or the powersthereby conferred shal
be deemed subsidiary or ancillary to the objects or powers mentioned in any other sub-Article,
but the Company shall have full power to exercise all or any of the objects conferred by and
provided in each of the said sub-Articles as if each sub-Article contained the objects of a
separate company. The word company in this Article, 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 el sewhere.

Theincome and property of the Company shall be applied solely towards the promation of its
objectsasset forth inthis Article 3 and no portion thereof shall bepaid or transferred, directly or
indirectly, by way of dividend, bonus or otherwise howsoever by way of profit, to members of
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the Company, provided that nothing herein shall prevent any payment in good faith by the
Company:

341 of reasonable and proper remuneration to any member, officer or servant of the
Company for any services rendered to the Company;,

34.2 of any interest on money lent by any member of the Company or any director at a
reasonable and proper rate;

34.3 of reasonable and proper rent for premises demised or let by any member of the
Company or any director; and

344 to any director of out-of-pocket expenses.

If upon thewinding up or dissol ution of the Company thereremains, after the satisfaction of al
its debts and liabilities, any property whatsoever, the same shall not be paid or distributed
among the members of the Company, but shall begiven or transferred to some other ingtitution
(charitable or otherwise) having objects similar to the objects of the Company and which shall
prohibit the distribution of its or their income to its or their members, such ingtitutions to be
determined by the members of the Company at or before the time of dissolution.

PART 3
DIRECTORS

DIRECTORS POWERSAND RESPONSIBILITIES

Directors general authority

Subject to the Articles and to the applicable provisions for the time being of the Companies Acts, the
directors are responsible for the management of the Company's business, for which purpose they may
exercise al the powers of the Company.

Change of Company name

Without prejudiceto the generality of Article 4, the directors may resolvein accordancewith Article9to
change the Company’s name.

Members reserve power

6.1

6.2

The members may, by special resolution, direct the directors to take, or refrain from taking,
specified action.

No such special resolution invalidates anything which the directors have donebeforethe passing
of theresolution.

Directors may delegate

7.1

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

711 to such person or committee;
712 by such means (including by a power of attorney);
713 to such an extent;

7.1.4 in relation to such matters or territories; and
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7.15 on such terms and conditions;

asthey think fit.

7.2 If the directors so specify, any such del egation may authorisefurther delegation of thedirectors
powers by any person to whom they are del egated.

7.3 The directors may revoke any delegation in whole or part, or alter itsterms and conditions.

Committees

8.1 Committeesto which the directors del egate any of their powers must follow procedures which
are based as far as they are applicable on those provisions of the Articles which govern the
taking of decisions by directors.

8.2 Thedirectors may make rules of procedurefor all or any committees, which prevail over rules
derived from the Articles if they are not consistent with them.

8.3 Whereaprovision of the Articlesrefersto the exercise of apower, authority or discretion by the

directors and that power, authority or discretion has been delegated by the directors to a
committee, the provision shall be construed as permitting the exercise of the power, authority or
discretion by the committee.

DECISION-MAKING BY DIRECTORS

Directorsto take decisions collectively

9.1

9.2

9.3

Thegenera ruleabout decision-making by directorsisthat any decision of thedirectorsmust be
taken asamajority decision at ameeting or asadirectors written resolution in accordancewith
Article 10 (Directors written resolutions) or otherwise as a unanimous decision taken in
accordance with Article 11 (Unanimous decisions).

If:

9.21 the Company only has one director for the time being, and

9.2.2 no provision of the Articlesrequires it to have more than one director,

the general rule does not apply, and thedirector may (for solong asheremainsthe soledirector)
take decisions without regard to any of the provisions of the Articles relating to directors
decision-making.

Subject to the Articles, each director participating in adirectors meeting has one vote.

Directors written resolutions

10.1

10.2

10.3

Any director may propose a directors written resolution by giving notice in writing of the
proposed resol ution to each of the other directors (including alternate directors).

If the company has appointed a company secretary, the company secretary must propose a
directors written resolution if adirector so requests by giving notice in writing to each of the
other directors (including alternate directors).

Notice of a proposed directors’ written resolution must indicate;

1031 the proposed resolution; and

10.3.2 the time by which it is proposed that the directors should adopt it.
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13

104

10.5

A proposed directors written resolution is adopted when a majority of the non-conflicted
directors (or their alternates) have signed one or more copies of it, provided that those directors
(or their alternates) would have formed a quorum at adirectors’ meeting weretheresolution to
have been proposed at such meeting.

Once a directors’ written resolution has been adopted, it must be treated as if it had been a
decision taken at adirectors meeting in accordance with the Articles.

Unanimous decisions

111

11.2

11.3

A decision of the directorsistaken in accordance with this Article 11 when all non-conflicted
directors indicate to each other by any means that they share a common view on a matter.

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

Once a directors’ unanimous decision is taken in accordance with this Article 11 it must be
treated asif it had been adecision taken at adirectors meeting in accordancewith the Articles.

Calling adirectors meeting

121

12.2

12.3

124

Any director may call a directors meeting by giving notice of the meeting to each of the
directors (including alternate directors), whether or not he is absent from the UK, or by
authorising the company secretary (if any) to give such notice.

Notice of any directors meeting mug indicate:
1221 its proposed date and time;
12.2.2 whereit isto take place; and

12.2.3 if itisanticipated that directors participating in the meeting will not bein the same
place, how it isproposed that they should communicate with each other during the
meeting.

Subject to Article 12.4, notice of adirectors meeting must be given to each director but need not
be in writing.

Notice of a directors meeting need not be given to directors who waive their entitlement to
notice of that meeting, by giving notice to that effect to the Company prior to or up to and
including not more than seven days after the date on which the meeting is held. Where such
noticeisgiven after the meeting has been held, that does not affect the validity of the mesting,
or of any business conducted at it.

Participation in directors meetings

131

13.2

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

1311 the meeting has been called and takes place in accordance with the Articles, and

13.1.2 they can each communicateto the othersany information or opinionsthey haveon
any particular item of the business of the meeting.

In determining whether directorsare participating in adirectors meeting, it isirrelevant where
any director is or how they communicate with each other.
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15

16

17

133

If all the directors participating in ameeting are not in the same place, they may decidethat the
meeting isto be treated astaking place wherever any of themis.

Chairing of directors meetings

14.1

14.2

14.3

144

The directors may appoint a director to chair their meetings.
The person so appointed for the time being is known as the chairman.
The directors may terminate the chairman's appointment at any time.

If the chairman is not participating in a directors meeting within ten minutes of the time at
which it was to start, the participating directors must appoint one of themselvesto chair it.

Chairman's casting vote at directors meetings

151

15.2

If the numbers of votes for and againg a proposal at a meeting of directors are equal, the
chairman or other director chairing the meeting has a casting vote.

Article 15.1 does not apply in respect of a particular meeting (or part of a meseting) if, in
accordancewith the Articles, the chairman or other director chairing themeeting isa conflicted
director for the purposes of that meeting (or that part of that meeting at which the proposal is
voted upon).

Quorum for directors meetings

16.1

16.2

16.3

At adirectors meeting, unlessaquorum is participating, no proposal isto be voted on, except a
proposal to call another meeting.

Subject to Article 16.3, the quorum for the transaction of business at amesting of directors may
be fixed from time to time by a decision of the directors but it must never be less than two
directors, and unless otherwise fixed it is never less than half the total number of directors
currently appointed. A person who holds office only as an alternate director shall, if his
appointor isnot present, be counted in the quorum. If and solong asthereisasole director, he
may exercise al the powers and authorities vested in the directors by these Articles and
accordingly the quorum for the transaction of businessin these circumstances shall be one.

For the purposes of any meseting (or part of a meeting) held pursuant to Article 17 (Directors
conflicts of interests) to authorise a director’s Conflict, if there is only one non-conflicted
director in officein addition to the conflicted director(s), the quorum for such meeting (or part of
ameeting) shall be one non-conflicted director.

Directors conflicts of interests

17.1

17.2

17.3

174

For the purposes of thisArticle 17, aconflict of interest includesaconflict of interest and duty
and aconflict of duties, and interest includes both direct and indirect interests.

Thedirectorsmay, in accordance with therequirements set out in this Article 17, authorise any
matter proposed to them by any director which would, if not authorised, involve a director
breaching his duty under section 175 of CA 2006 to avoid conflicts of interest ( such matter
being hereinafter referred to as a Conflict).

A director seeking authorisation in respect of a Conflict shall declareto the other directorsthe
nature and extent of hisinterest in aConflict as soon asisreasonably practicable. The director
shall providetheother directorswith such details of therelevant matter asare necessary for the
other directors to decide how to address the Conflict, together with such other information as
may be requested by the other directors.

Any authorisation under this Article 17 will be effective only if:



17.5

17.6

17.7

17.8

1741 the matter in question shall have been proposed by any director for consideration at
ameeting of directorsin the sameway that any other matter may be proposedtothe
directors under the provisions of these Articles or in such other manner as the
directors may determing;

17.4.2 any requirement as to the quorum at any meeting of the directors at which the
matter isconsidered ismet without counting the director in question and any other
conflicted director(s); and

17.4.3 the matter was agreed to without the director and any other conflicted director(s)
voting or would have been agreed to if their votes had not been counted.

Any authorisation of a Conflict under this Article 17 may (whether at the time of giving the
authorisation or subsequently):

1751 extend to any actual or potential conflict of interest which may reasonably be
expected to arise out of the Conflict so authorised;

1752 be subject to such termsand for such duration, or impose such limitsor conditions
as the directors may determine; or

1753 be terminated or varied by the directors at any time.

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

In authorisng a Conflict the directors may decide (whether at the time of giving the
authorisation or subsequently) that if a director has obtained any information through his
involvement in the Conflict otherwisethan asadirector of the Company and in respect of which
he owes a duty of confidentiality to another person the director isunder no obligation to:

17.6.1 disclose such information to the directors or to any director or other officer or
employee of the Company; or

17.6.2 use or apply any such information in performing his duties as a director,
where to do so would amount to a breach of that confidence.

Where the directors authorise a Conflict they may provide, without limitation (whether at the
time of giving the authorisation or subsequently) that the director:

17.71 isexcluded from discussions (whether at meetings of directorsor otherwise) related
to the Conflict;

17.7.2 isnot given any documents or other information re ating to the Conflict;

17.7.3 may or may not vote (or may or may not be counted in the quorum) at any future
meeting of directorsin relation to any resolution relating to the Conflict.

Where the directors authorise a Conflict:

1781 thedirector will be obliged to conduct himself in accordancewith any terms, limits
and/or conditionsimposed by the directorsin relation to the Conflict;

17.8.2 thedirector will not infringe any duty he owesto the Company by virtue of sections
171 to 177 of CA 2006 provided he acts in accordance with such terms, limits
and/or conditions (if any) as the directorsimpose in respect of its authorisation.
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17.9

17.10

17.11

17.12

17.13

A director isnot required, by reason of being adirector (or because of thefiduciary relationship
established by reason of being a director), to account to the Company for any remuneration,
profit or other benefit which he receives as director or other officer or employee of the
Company' s subsidiaries or of any other body corporate in which the Company isinterested or
which hederivesfrom or in connection with are ationshipinvolving a Conflict which hasbeen
authorised by the directors or by the Company in general meseting (subject in each caseto any
terms, limits or conditions attaching to that authorisation) and no contract shall beliableto be
avoided on such grounds nor shall the receipt of any such remuneration or other benefit
congtitute a breach of his duty under section 176 of CA 2006.

Subj ect to the applicable provisionsfor thetimebeing of the Companies Actsandto any terms,
limits and/or conditions imposed by the directors in accordance with Article 17.5.2, and
provided that he has disclosed to the directors the nature and extent of any interest of hisin
accordance with the Companies Acts, adirector notwithstanding his office:

17.101 may be a party to, or otherwise interested in, any contract, transaction or
arrangement with the Company or in which the Company is otherwise interested;

17.10.2 shall be counted as participating for voting and quorum purposesin any decision in
connection with any proposed or existing transaction or arrangement with the
Company, in which heisin any way directly or indirectly interested;

17.10.3 may act by himself or his firm in a professiona capacity for the Company
(otherwise than as auditor) and he or hisfirm shall be entitled to remuneration for
professional services asif he were not adirector;

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

17.10.5 shall not, by reason of his office, be accountable to the Company for any benefit
which he (or anyone connected with him (as defined in section 252 of CA 2006)
derivesfrom any such office or employment or from any such contract, transaction
or arrangement or from any interest in any such body corporate and no such
contract, transaction or arrangement shall be liableto be avoided on the ground of
any such interest or benefit, nor shall the receipt of any such remuneration or
benefit congtitute a breach of his duty under section 176 of CA 2006.

For the purposes of this Article, references to proposed decisions and decision-making
processes include any directors meeting or part of a directors meeting.

Subject to Article 17.13, if a question arises at a meeting of directors or of a committee of
directors as to theright of a director to participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, beforethe conclusion of the meeting, bereferred
tothechairman whoseruling in relation to any director other than the chairmanisto befina and
conclusive.

If any question asto theright to participate in the meeting (or part of the meeting) should arise
in respect of the chairman, the question is to be decided by a decision of the directors at that
meeting, for which purposethe chairman isnot to be counted as participating in themeeting (or
that part of the meeting) for voting or quorum purposes.

Records of decisionsto be kept

Thedirectors mugt ensure that the Company keepsarecord, in writing, for at least ten yearsfrom the date
of the decision recorded, of every unanimous or majority decision taken by the directors.
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22

23

Directors discretion to make further rules

Subject tothe Articles, thedirectorsmay make any rulewhich they think fit about how they take decisions,
and about how such rules are to be recorded or communicated to directors.

APPOINTMENT AND TERMINATION OF APPOINTMENT OF DIRECTORS

Number of directors

Unless otherwise determined by ordinary resol ution, thenumber of directors (other than dternatedirectors)
shall not be subject to any maximum but shall not be less than one.

M ethods of appointing directors

211

21.2

Subject to Article 21.2, any person whoiswilling to act asadirector, and is permitted by law to
do so, may be appointed to be a director:

2111 by ordinary resolution, or
21.1.2 by a decision of the directors.

No person who is not a member shall in any circumstances be eligible to hold office as a
director.

Directors Tenure

221

22.2

Unlessadirector isappointed for as specific period, adirector’ stenureisnormally 3 yearsat the
end of which the director is to stand down. A director may offer him or hersdf for re-
appointment.

Accordingly, onethird of directors shal stand down each year, thethird being determined by the
length of service of each director.

Termination of director'sappointment

231

A person ceases to be a director as soon as:

23.11 that person ceases to be a director by virtue of any provision of CA 2006 or is
prohibited from being a director by law;

23.1.2 that person ceases to be a member;
23.1.3 a bankruptcy order is made against that person;

23.14 a composition is made with that person's creditors generally in satisfaction of that
person's debt and the Company resolves that his office be vacated s;

23.15 aregistered medica practitioner whoistreating that person givesawritten opinion
to the Company stating that that person has become physically or mentally
incapable of acting as a director and may remain so for more than three months;

23.1.6 by reason of that person's mental health, a court makes an order which wholly or
partly preventsthat person from personally exercising any powers or rightswhich
that person would otherwise have; or

23.1.7 netification is received by the Company from the director that the director is
resigning from office, and such resignation has taken effect in accordance with its
terms.



24 Directors remuneration

24.1 Directors may undertake any services for the Company that the directors decide.

24.2 Directors are entitled to such remuneration as the directors determine:
24.2.1 for ther services to the Company as directors, and
24.2.2 for any other service which they undertake for the Company.

24.3 Subject to the Articles, adirector's remuneration may:
2431 take any form, and
24.3.2 include any arrangementsin connection with the payment of a pension, allowance

or gratuity, or any death, sickness or disability benefits, to or in respect of that
director.
24.4 Unless the directors decide otherwise, directors remuneration accrues from day to day.
25 Directors expenses

251 The Company may pay any reasonable expenses which the directors (including alternate
directors) and the secretary (if any) properly incur in connection with their attendance at:
2511 meetings of directors or committees of directors,
25.1.2 general meetings, or
25.1.3 separate meetings of the holders of any debentures of the Company,
or otherwise in connection with the exercise of their powers and the discharge of their
responsibilitiesin relation to the Company.

ALTERNATE DIRECTORS
26 Appointment and removal of alter nate directors

26.1 Any director (appointor) may appoint as an dternate any other director, or any other person
approved by resolution of the directors, to:
26.1.1 exercise that director’s powers; and
26.1.2 carry out that director’ sresponsihilities,
26.1._3 inrelation to thetaking of decisionsby the directorsin the absence of thedternate' s
appointor.

26.2 Any appointment or removal of an aternate must be effected by notice in writing to the
Company signed by the appointor, or in any other manner approved by the directors.

26.3 The notice must:

26.3.1 identify the proposed alternate; and

26.3.2 in the case of anotice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate iswilling to act asthe alternate of the director
giving the notice.
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Rights and responsibilities of alter nate directors

271 An alternate director may act as alternate director to more than one director and has the same
rightsin relation to any decision of the directors asthe alternate’ s appointor.

27.2 Except asthe Articles specify otherwise, aternate directors.
27.21 are deemed for al purposesto be directors;
27.2.2 areliable for their own acts and omissions;

27.2.3 are subject to the same restrictions as their appointors (including those set out in
sections 172 to 177 CA 2006 inclusive and Article 17); and

27.2.4 are not deemed to be agents of or for their appointors,
and, in particular (without limitation), each alternate director shall beentitled toreceive notice
of all meetings of directorsand of all meetings of committees of directors of which hisappointor
isamember.
27.3 A person who isan dternate director but not a director:
2731 may be counted as participating for the purposes of determining whether aquorum
ispresent (but only if that person’ sappointor isnot participating and provided that

no alternate may be counted as more than one director for these purposes);

27.3.2 may participate in aunanimous decision of thedirectors (but only if his appointor
does not participate); and

27.3.3 may sign a written resolution (but only if it is not signed or to be signed by that
person’ s appointar).

27.4 A director whoisalso an alternatedirector isentitled, in the absence of any of hisappointors, to
a separate vote on behalf of that appointor, in addition to his own vote on any decision of the
directors but he shall count as only one for the purpose of determining whether a quorum is
present.

275 An alternate director isnot entitled to receive any remuneration from the Company for serving
as an aternate director except such part of the aternate’s appointor’s remuneration as the
appointor may direct by notice in writing made to the Company.

Termination of alter nate dir ector ship

An aternate director’ s appointment as an alternate for any appointor terminates:

28.1 when that appointor revokes the appointment by notice to the Company in writing specifying
when it isto terminate;

28.2 when notification isreceived by the Company from thealternate that the alternateisresigning as
alternate for that appointor and such resignation has taken effect in accordance with itsterms;

28.3 on theoccurrence, inrelation to the alternate, of any event which, if it occurred in relationtothat
appointor, would result in the termination of that appointor’ s appointment as a director;

28.4 on the death of that appointor; or

285 when the alternate’ s appointor’ s appointment as a director terminates.
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SECRETARY

Appointment and removal of secretary

The directors may appoint any person who is willing to act as the secretary for such term, at such
remuneration, and upon such conditions as they may think fit and from time to time remove such person
and, if the directors so decide, appoint areplacement, in each case by a decision of the directors.

PART 4

MEMBERS

BECOMING AND CEASING TO BEA MEMBER

Applications for member ship

No person shall become a member of the Company unless:

30.1

30.2

that person has completed an application for membership in aform approved by the directors;
and

the directors have approved the application.

Termination of member ship

311

31.2

313

314

A member may withdraw from membership of the Company by giving seven days noticetothe
Company in writing.

The directors may terminate the membership of any member provided that the member
concerned shall have aright to be heard before any final decision is made.

Membership isnot transferable.

Subject to Articles 31.1 and 31.2, a person's membership terminates when that person dies or
ceases to exist.

ORGANISATION OF GENERAL MEETINGS

Convening general meetings

Thedirectors may call genera meetings and, on the requisition of members pursuant to the provisions of
CA 2006, shall forthwith proceed to convene a general meeting in accordance with CA 2006. If there are
not within the United Kingdom sufficient directorsto call a general meeting, any director or the members
requisitioning themeeting (or any of them representing morethan one half of thetotal votingrightsof them
all) may call ageneral meeting. If the Company hasonly asingle member, such member shall beentitled at
any timeto call ageneral meeting.

Notice of general meetings

331

33.2

General meetings (other than an adjourned meeting) shall be called by at least fourteen Clear
Days notice but a general meeting may be called by shorter natice if it is so agreed by a
majority in number of the members having aright to attend and vote, being a majority who
together represent not lessthan ninety per cent (90%) of thetotal voting rightsat that meeting of
all the members.

The notice shal specify the time, date and place of the meeting, the general nature of the
business to be transacted and the terms of any resolution to be proposed at it.
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333

334

Subject to the provisions of these Articles and to any restrictions imposed on members, the
noticeshal begiven toall membersand tothedirectors, alternate directorsand the auditorsfor
the time being of the Company.

Theaccidental omission to give notice of ameeting to, or thenon-receipt of notice of ameseting
by, any person entitled to receive notice shall not invalidate the proceedings at that mesting.

Resolutions requiring special notice

34.1

34.3

If CA 2006 requires special notice to be given of aresolution, then the resolution will not be
effective unless natice of the intention to propose it has been given to the Company at least
twenty-eight Clear Days before the general meeting at which it isto be proposed.

Where practicable, the Company must give the members notice of the resolution in the same
manner and at the same time as it gives notice of the general meeting a which it is to be
proposed. Wherethat isnot practicable, the Company must give the members at least fourteen
Clear Days before the relevant general meeting by advertisement in a newspaper with an
appropriate circulation.

If, after noticeto propose such aresolution has been given to the Company, ameeting iscalled
for adatetwenty-eight daysor |essafter thenotice has been given, thenotice shall bedeemed to
have been properly given, even though it wasnot given within thetimerequired by Article34.1.

Attendance and speaking at general meetings

351

35.2

35.3

354

355

A person is able to exercise the right to speak at a genera meeting when that person isin a
position to communicateto all those attending the meeting, during the mesting, any information
or opinions which that person has on the business of the meeting.

A person isableto exercise theright to vote at a general meeting when:

35.2.1 that personisableto vote, during the meseting, on resolutions put to the vote at the
meeting; and
35.2.2 that person's vote can be taken into account in determining whether or not such

resolutions are passed at the same time as the votes of all the other persons
attending the meeting.

The directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rightsto speak or vote at it.

In determining attendance at a general meeting, it is immaterial whether any two or more
members attending it are in the same place as each other.

Two or more persons who are not in the same place as each other attend a general meeting if
their circumstances are such that if they have (or wereto have) rightsto speak and vote at that
meeting, they are (or would be) able to exercise them.

Quorum for general meetings

36.1

36.2

No business shall be transacted at any meeting unless a quorum is present. Subject to section
318(2) of CA 2006, two qualifying persons (as defined in section 318(3) of CA 2006) entitledto
vote upon the business to be transacted shall be a quorum; provided that if the Company has
only a single member, the quorum shall be one such qualifying person.

No business other than the appoi ntment of the chairman of the meeting isto be transacted at a
general meeting if the persons attending it do not constitute a quorum.
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Chairing general meetings

371

37.2

37.3

If thedirectorshave appointed achairman, the chairman shall chair general meetingsif present
and willing to do so.

If the directors have not appointed a chairman, or if the chairman is unwilling to chair the
meeting or is not present within ten minutes of the time at which ameeting was due to start:

37.21 the directors present, or
37.2.2 (if no directors are present), the meeting,

must appoint adirector or member to chair themeeting, and the appoi ntment of the chairman of
the meeting must be the first business of the mesting.

The person chairing ameeting in accordance with this Articleisreferred to as the chair man of
the meeting.

Attendance and speaking by director s and non-members

38.1

38.2

Directors may attend and speak at general meetings, whether or not they are members.
The chairman of the meeting may permit other persons who are not:
38.2.1 members of the Company, or

38.2.2 otherwise entitled to exercisetherights of membersin relation to general meetings,

to attend and speak at a general meeting.

Adjour nment

391

39.2

39.3

394

395

If the persons attending a general meeting within half an hour of the time at which the meeting
was due to start do not constitute a quorum, or if during a meeting a quorum ceases to be
present, the chairman of the meeting must adjournit. If, at the adjourned meeting, aquorumis
not present within half an hour from the time appointed for the meeting, the meeting shall be
dissolved.

The chairman of the meeting may adjourn a general meeting at which aquorum is present if:

39.2.1 the meseting consents to an adjournment, or

39.2.2 it appears to the chairman of the meeting that an adjournment is necessary to
protect the safety of any person attending the meeting or ensurethat the busi ness of
the meseting is conducted in an orderly manner.

The chairman of the meeting must adjourn agenera meeting if directed to do so by the mesting.

When adjourning a genera meeting, the chairman of the meeting must:

3941 either specify the time and place to which it is adjourned or state that it is to
continue at atime and place to be fixed by the directors, and

39.4.2 have regard to any directions as to the time and place of any adjournment which
have been given by the meeting.

If the continuation of an adjourned meeting isto take place morethan fourteen days after it was
adjourned, the Company must give at least seven Clear Days noticeof it (that is, excluding the
day of the adjourned meeting and the day on which the noticeis given):
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42

39.6

3951 to the same personsto whom notice of the Company's general mesetingsisrequired
to be given, and

39.5.2 containing the same information which such noticeis required to contain.

No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting if the adjournment had not taken place.

VOTING AT GENERAL MEETINGS

Voting: general

40.1

40.2

40.3

40.4

A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll isduly demanded in accordance with the Articles. Subject to any rights or restrictionsto
which members are subject, on a show of hands, every member who (being an individua) is
present in person or (being acorporation) ispresent by aduly authorised representative (unless
the representative is himself amember, in which case he shall have more than one vote) shall
have onevote. A proxy shall not be entitled to vote on a show of hands.

No member shall vote at any general meeting, either in person or by proxy, unless all monies
presently payable by him to the Company have been paid.

In the case of joint members the vote of the senior who tenders a vote shall be accepted to the
exclusion of thevotes of the other joint members; and seniority shall be determined by the order
in which the names of the members stand in the register of members.

Unlessapoll isduly demanded, adeclaration by the chairman that aresol ution has been carried
or carried unanimously, or by a particular majority, or lost, or not carried by a particular
majority and an entry to that effect in the minutes of the meeting shall be conclusive evidence of
the fact without proof of the number or proportion of the votes recorded in favour of or against
the resolution.

Errorsand disputes

41.1

41.2

No objection may beraised to the quaification of any person voting at ageneral meeting except
at themeeting or adjourned meeting at which the vote objected toistendered, and every votenct
disallowed at the meeting isvdid.

Any such objection must bereferred to the chairman of the meeting, whose decision isfinal.

Poll votes

42.1

42.2

42.3

On apoll every member who (being an individual is present in person or by proxy) or (being a
corporation) is present by a duly authorised representative or by proxy shall haveonevote. Ona
poll, amember entitled to more than one vote need not use all hisvotes or cast all the voteshe
uses in the same way.

A poll on aresolution may be demanded:

42.2.1 in advance of the general meeting whereit isto be put to the vote, or

42.2.2 at a general meseting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution is declared.

A pall may be demanded by:
42.3.1 the chairman of the meeting;

42.3.2 the directors;
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42.4

42.5

42.6

42.7

42.3.3 two or more persons having theright to vote on theresolution; or

42.34 aperson or personsrepresenting not lessthan onetenth of thetotal voting rights of
all the members having the right to vote on the resol ution.

A demand for a poll may be withdrawn if:
42.4.1 the poll has not yet been taken, and
42.4.2 the chairman of the meeting consentsto the withdrawal .

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

A poll demanded on the election of a chairman or on a question of adjournment shall be taken
forthwith. A poll demanded on any other question shall betaken either forthwith or at suchtime
and place as the chairman directs not being more than thirty days after the poll is demanded.
The demand for apoll shall not prevent the continuance of a meeting for the transaction of any
business ather than the question on which the poll wasdemanded. If apall isdemanded before
the declaration of theresult of ashow of hands and the demand is duly withdrawn, the meeting
shall continue asif the demand had not been made.

No notice need be given of a poll not taken forthwith if the time and place at which itisto be
taken are announced at the meeting at which it is demanded. In any other case a least seven
Clear Days notice shall be given specifying the time and place at which the poll isto betaken.

Theresult of the poll shall be deemed to be the resol ution of the meeting at which the poll was
demanded.

Content of proxy notices

43.1

43.2

Subject to the provisions of these Articles, amember isentitled to appoint another person ashis
proxy to exerciseall or any of hisrightsto attend and to speak and vote at ageneral meeting. [A
member may appoint more than one proxy in relation to ameeting, provided that each proxy is
appointed to exercise different voting rightsheld by that member.]

Proxies may only validly be appointed by a notice in writing (proxy notice) which:
43.2.1 states the name and address of the member appointing the proxy;

43.2.2 identifiesthe person appointed to be that member’ s proxy and the general meeting
in relation to which that person is appointed;

43.2.3 issigned by or on behalf of the member appointing the proxy, or isauthenticated in
such manner asthe directors may determine; and

43.24 isdelivered to the Company in accordancewith the Articlesand in accordancewith
any instructions contained in the notice of the general meeting (or adjourned
meeting) to which they relate and received by the Company:

43.24.1 subject to Articles 43.2.4.2 and 43.2.4.3 in the case of a general
meeting or adjourned meeting, not lessthan forty-eight hoursbefore
the time for holding the meeting or adjourned meeting at which the
right to vote is to be exercised;

43.2.4.2 in the case of a poll taken more than forty-eight hours after it is
demanded, after the poll has been demanded and not less than
twenty-four hours before the time appointed for the taking of the
poll; or



43.3

43.4

43.5

43.2.4.3 wherethepoll isnot taken forthwith but istaken not morethanforty-
eight hours after it was demanded, at thetime at which the poll was
demanded or twenty-four hours before the time appointed for the
taking of the pall, whichever isthe later,

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

The Company may require proxy noticesto be delivered in aparticular form, and may specify
different formsfor different purposes.

Proxy notices may specify how the proxy appointed under them isto vote (or that the proxyisto
abstain from voting) on one or moreresol utionsand the proxy isobliged to vote or abstain from
voting in accordance with the specified instructions. However, the Company is not obliged to
check whether aproxy votes or abstainsfrom voting ashehasbeen instructed and shall incur no
liahility for failing to do so. Failure by aproxy to vote or abstain from voting asinstructed at a
meeting shall not invalidate proceedings at that meeting.

Unless a proxy notice indicates otherwise, it must be treated as:

4351 allowing the person appointed under it as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting, and

435.2 appointing that person as a proxy in relation to any adjournment of the genera
meeting to which it relates aswell as the meeting itsalf.

Delivery of proxy notices

441

Any notice of a general meeting must specify the address or addresses (proxy notification
addr ess) at which the Company or itsagentswill receive proxy noticesrelating to that meeting,
or any adjournment of it, delivered in hard copy or eectronic form.

A person who is entitled to attend, speak or vote (either on a show of hands or on apall) a a
general meeting remains so entitled in respect of that meeting or any adjournment of it, even
though avalid proxy notice has been delivered to the Company by or on behalf of that person to
a proxy notification address.

An appointment under a proxy notice may berevoked by deliveringtothe Company ancticein
writing given by or on behalf of the person by whom or on whose behalf the proxy notice was
given.

A notice revoking a proxy appointment only takes effect if it is received by the Company:

44.4.1 inthe case of ageneral or adjourned meeting, not lessthan forty-eight hours before
thetimefor holding the meeting or adjourned meeting at which theright tovoteis
to be exercised;

44.4.2 in the case of a poll taken more than forty-eight hours after it was demanded, not

less than twenty-four before the time appointed for the taking of the poll; or

44.4.3 in the case of apoll not taken forthwith but not more than forty-ei ght hours after it
was demanded, at the time at which it was demanded or twenty-four hours before
the time appointed for the taking of the poll, whichever islater,

and a notice which isnot delivered and received in such manner shall be valid.

In calculating the periodsreferred toin Article 43 (Content of proxy notices) and thisArticle44,
no account shall be taken of any part of a day that is not a working day.
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44.6 If aproxy noticeisnot executed by the person appointing the proxy, it must be accompanied by
written evidence of the authority of the person who executed it to execute it on the appointor's
behalf.

Representation of cor por ations at meetings

Subject to CA 2006, a company which isamember may, by resolution of itsdirectorsor other governing
body, authorise one or more persons to act as its representative or representatives at a meeting of the
company (cor por aterepresentative). A director, secretary or other person authorised for the purpose by
the directors may require a corporate representative to produce a certified copy of the resolution of
authorisation before permitting him to exercise his powers.

Amendmentsto resolutions

46.1 An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution if:

46.1.1 notice of the proposed amendment is given to the Company in writing by aperson
entitled to vote at the general meeting at which it isto be proposed not lessthan 48
hours before the meeting isto take place (or such later time asthe chairman of the
meeting may determine), and

46.1.2 the proposed amendment does not, in the reasonabl e opinion of the chairman of the
meeting, materially alter the scope of the resolution.

46.2 A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, if:

46.2.1 the chairman of the meeting proposes the amendment at the general meeting at
which the resolution is to be proposed, and

46.2.2 the amendment does not go beyond what is necessary to correct agrammatical or
other non-substantive error in the resol ution.

46.3 If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to a
resolution is out of order, the chairman's error does not invalidate the vote on that resol ution.

WRITTEN RESOLUTIONS

A resolution of the members may be passed asa written resol ution in accordance with chapter 2 of part 13
of CA 2006.

PART 5
MISCELLANEOUS PROVISIONS
COMMUNICATIONS
Means of communication to be used
48.1 Subject to the Articles, anything sent or supplied by or to the Company under the Articles may
be sent or supplied in any way in which of CA 2006 provides for documents or information
which areauthorised or required by any provision of CA 2006 to be sent or supplied by or tothe
Company.

48.2 Any notice, document or other information shall be deemed served on or delivered to the
intended recipient:
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48.3

48.4

48.5

48.6

48.2.1 If properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, forty-eight hours after it was posted;

48.2.2 If properly addressed and delivered by hand, when it was given or left at the
appropriate address;

48.2.3 If properly addressed and send or supplied by e ectronic means forty-eight hours
after the document or information was sent or supplied; and

48.24 If sent or supplied by means of awebsite, when the material isfirst made available
on the website or (if later) when the recipient receives (or is deemed to have
received) notice of the fact that the material is available on the website.

For the purposes of this Article 48.2, no account shall be taken of any part of aday that isnot a
working day.

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

Subject to the Articles, any notice or document to be sent or supplied to adirector in connection
with the taking of decisions by directors may also be sent or supplied by the means by which
that director hasasked to be sent or supplied with such notices or documentsfor thetimebeing.

A director may agree with the Company that notices or documents sent to that director in a
particular way are to be deemed to have been received within a specified time of their being
sent, and for the specified time to be less than forty-eight hours.

Inthe caseof joint members, all noticesor documentsshall be given to thejoint member whose
namestandsfirst in theregister in respect of thejoint holding. Notice so given shall besufficient
noticeto al of the joint members. Wherethere are joint members, anything which needsto be
agreed or specified in relation to any notice, document or other information to be sent or
supplied to them can be agreed or specified by any one of the joint members. The agreement or
specification of thejoint member whose name standsfirst in theregister will beaccepted tothe
exclusion of the agreement or specification of any other joint member (s) whose name(s) stand
later in theregister.

ADMINISTRATIVE ARRANGEMENTS

Company seals

49.1

49.2

49.3

49.4

Any common seal may only be used by the authority of the directors.

The directors may decide by what means and in what form any common seal isto be used.
Unlessotherwise decided by thedirectors, if the Company hasacommon seal and it isaffixedto
a document, the document must also be signed by either at least two authorised persons or at
least one authorised person in the presence of a witness who attests the signature.

For the purposes of this Article, an authorised personis:

49.4.1 any director of the Company;

49.4.2 the Company secretary (if any); or

49.4.3 any person authorised by the directors for the purpose of signing documents to
which the common seal is applied.
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51

52

No right toinspect accounts and other records

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

Provision for employees on cessation of business

Thedirectors may decideto make provision for the benefit of personsemployed or formerly employed by
the Company or any of its subsidiaries (other than a director or former director or shadow director) in
connection with the cessation or transfer to any person of the whole or part of the undertaking of the
Company or that subsidiary.

DIRECTORS INDEMNITY AND INSURANCE
Indemnity

52.1 Subject to Article 52.2, but without prejudice to any indemnity to which arelevant officer is
otherwise entitled:

52.1.1 each relevant officer shall be indemnified out of the Company’ s assets againgt all
costs, charges, losses, expensesand liabilitiesincurred by himasare evant officer:

52111 intheactual or purported execution and/or discharge of hisduties, or
in relation to them; and

52.1.1.2 in relation to the company’ s (or any associated company’ s) activities
astrustee of an occupationa pension scheme (as defined in section
235(6) of CA 2006),

including (in each case) any liahility incurred by him in defending any civil or
criminal proceedings in which judgment is given in hisfavour or in which heis
acquitted or the proceedings are otherwise disposed of without any finding or
admission of any material breach of duty on his part or in connection with any
application in which the court grantshim, in his capacity asarelevant officer, relief
from liability for negligence, default, breach of duty or breach of trustin relation to
the Company’s (or any associated company's) affairs; and

52.1.2 the Company may provide any relevant officer with funds to meet expenditure
incurred or to beincurred by him in connection with any proceedings or gpplication
referredtoin Article 52.1.1 and otherwise may take any action to enable any such
relevant officer to avoid incurring such expenditure.

52.2 This Article does not authorise any indemnity which would be prohibited or rendered void by
any provision of the Companies Actsor by any other provision of law.

52.3 In this Article 52:

52.31 companiesareassociated if oneisasubsidiary of the other or both are subsidiaries
of the same body corporate, and

52.3.2 arelevant officer meansany director or alternatedirector or other officer or former
director or other officer of the Company or an associated company (including any
company which is a trustee of an occupational pension scheme (as defined by
section 235(6) of CA 2006) and may, if the members so decide, include any person
engaged by the Company (or any associated company) as auditor (whether or not
heisalsoadirector or other officer), tothe extent heactsin hiscapacity asauditor).
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Insurance

531

53.2

The directors may decide to purchase and maintain insurance, at the expense of the Company,
for the benefit of any relevant officer in respect of any relevant loss.

In this Article 53:

53.2.1 arelevant officer meansany director or alternate director or other officer or former
director or other officer of the Company or an associated company (including any
company which is a trustee of an occupational pension scheme (as defined by
section 235(6) of CA 2006;

53.2.2 arelevant lossmeansany loss or liability which has been or may beincurred by a
relevant officer in connection with that officer’ sduties or powersinrelation to the
Company, any associated company or any pension fund or employees share
scheme of the Company or associated company; and

53.2.3 companiesareassociated if oneisasubsidiary of the other or both are subsidiaries
of the same body corporate.



