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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 6403298

The Registrar of Companies for England and Wales hereby certifies that
AQUEGEN LIMITED

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

Given at Companies House, Cardiff, the 18th October 2007
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Flease complete n typescript,
orin bold block capitals

CHFP133
Company Name in full
I,
of
Declarant's signature
Declared at
On
Q Please print name before me ©

Signed )

You do not have to give any contact
information in the box opposite but if you
do, it wil help Companies House to
contract you If there 1s a query on the
form The cantact information that you
give will be visible to searchers of the
public record

Declaration on application for registration

Aquegen Limited

Simon John MCNALLY

Glen Moar House, Sulby Glen, Sulby, Isle of Man IM7 2AZ

do solemnly and sincerely declare that | am a T[89\lu;at4o.r.-m:zgag%eé—m—%he

company n the statement dehvered to the Registrar under section 10 of
the Companies Act 1985] and that all/the requirements of the Companies
Act 1985 in respect of the registration of the above company and of
matters precedent and incidental to have been comphed with

And | make solemn Declargtiop conscientiously believing the same to
be true ar}d by |rt}ap pf the St Declarations Act 1835

iy

Brudge House, Bridge Street Castletown, Isle of Man

Day Month Year

7 | Ocr | QooT

Eleanor Margaret Heywood-Jones

CHAN CORPORATE SERVICES LIMITED,
BRIDGE HOUSE, BRIDGE STREET,
CASTLETOWN, ISLE OF MAN IM9 1AX

Tel 01624 820600

DX number 134794 DX exchange ISLE OF MAN

MR

18!1 012007
COMPANIES HOUSE

H

THURSDAY

Form revised November 2003

#VPF FRQ11872#

When you have completed and signed the form please send it to the
Registrar of Companies at

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales

or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh

or LP - 4 Edinburgh 2




Please complete in typescript,
or in bold block capitals
CHFP133

Notes on completion appear on final page

Company Name in full

Proposed Registered Office
(PO Box numbers only, are not acceptable)

Post town

County / Region

If the memorandum 1s delivered by an agent
for the subscnber(s) of the memorandum
mark the box opposite and give the agent's
name and address

Agent's Name
Address
Post town

County / Regron

Number of continuation sheets attached

Piease give the name, address,
telephone number and, if avallable, a
DX number and Exchange of the
person Companies House should
contact If there 1s any query

First directors and secretary and intended situation of
registered office

Aquegen Limited

4th Floor
Mitre House
177 Regent Street

London

Postcode | W1B 4JN

Postcode

CHAN CORPORATE SERVICES LIMITED,
BRIDGE HOUSE, BRIDGE STREET,
CASTLETOWN, ISLE OF MAN

Tel 01624 820600

DX number 134794 DX exchange Isle of Man

T

18/10/2007 7
COMPANIES HOUSE

THURSDAY

noeviagu JUIY 1998

When you have completed and signed the form please send it to the
Registrar of Companies at

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales

or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB -

for companies registered n Scotland DX 235 Edinburgh




Company Secretary (scenotss 1- 3

Company name

NAME *StylefTitle

* Voluntary detalls

Forename(s)
Surname

™™ Tick this box i the Previous forename(s)

address shown is a

service address for Previous surname(s)
the beneficiary of a

Confidentrahity Order t

granted under section

723B of the Address
Companies Act 1985
Otherwise, give your
usual residential
address In the case
of a corporation or Post town
Scottish firm, glve the

registered or principal

office address County/Region

Country

Consent signature

[Aquegen Limited

*Honours etc

Bridge House Secretaries Limited

f

Bridge One Limited

4™ Floor, Mitre House
177 Regent Street

London /

/

/ Postcode | W1B 4JN
VALY

Y AYY/Y/ IV

| conserw(g,at‘:t 5‘! ;é/%# q‘/{y{eﬁompany named on page 1 /
w7y Ll

, /
Date / 7/40/° 7
/ /

For Br‘l/d'ge House' Secrefarjés Limited




Directors (eenotes 1-5
Please Iist directors in alphabetical order

NAME *Style/Title

™ Tick this box if the
address shown is a
service address for
the beneficiary of a
Confidentiallty Order
granted under section
723B of the
Companies Act 1985
Otherwise, give your
usual residential
address In the case
of a corporation or
Scottigh firm, give the
registered or principal
office address

Forename(s)

Surname

Previous forename(s)

Previous surname(s)

Address'?

Post town
County/Region

Country

Date of birth

Business occupation

Other directorships

Consent signature

Mrs

* Honours etc

Sarah Emily

McKee

None

Nee Dixon

45 Royal Avenue West

Onchan

Postcode | IM3 1HE

Isle of Man

Day Month Year

14 12 1974

Nationality | British

Chartered Institute of Management Accountant (CIMA)

Please see attached

| consent to et as directer of the company named on

DI NILKY

WA
Date [Lff/;ol/&




Directors {see notes 1~ 5)
Please hst directors in alphabetical order

NAME *Style/Title
Forename(s)
Surname

™
Tickthis box ifthe  Previous forename(s)
address shown is a

service address for
the beneflciary of a
Confidentiality Order
granted under section
723B of the
Companies Act 1985
Otherwise, give your
usual residential
address In the case
of a corporation or
Scottish firm, give the
registerad or principal
office address

Previous surname(s}

Address't

Post town
County/Region

Country

Date of bhirth
Business occupation

Other directorships

Consent signature

Mr

* Honours etc

Simon John

McNally

None

None

Glen Moar House
Sulby Glen

Sulby

Postcode | IM7 2AZ

Isle of Man

Day Month Year

21 11 1971

Natio?ality British

Solicitor

/

i

£1
1/ T

Please see aﬂache}i / // / l/ l{, /

[ consent tQ g3t ﬁ&dl#td( oft_h_é chmpany named on l_LgBL_, / ;

L]/ Tone

///D/az

7

This section must be signed by
Either

Date

) 1 aal/
/)

[_/
/gate /7//?5”/02

V/yddl

r 717

Date | 7 Z Zof ﬁ 7

4

Date

Date

Date

an agent on behalf \
of all subscrnibers Signed
Or the subscnbers Signed
(1 e those who signed Signed
as members on the
memorandum of
association}. Signed
Signed
Signed
Signed

Date




SARAH EMILY McKEE — UK DIRECTORSHIPS ~17.10.2007

.bompany Name

[A:qﬂeduct PLC

@H Legal Services Limited
Bridge Fourteen Limited
.[Brldge House Partners Limited
Endgehouse Capital Limited
PBrldgehouse Trade and Finance Limited
Crocketts Pub and Kitchen Limited

,—XA com Limuted




SIMON JOHN McNALLY — UK DIRECTORSHIPS —17.10.2007

'C:)mpany Name

BH Legal Services Limited

|Br|dge Fourteen Limited

[Brldge House Partners Limited

[Brld ge House Secretaries Limited
[Bndge Thirteen Limited
IBridgehouse (Nominees 2) Limited

frBrldgehouse (Nominees) Limited

|rBr1d gehouse Capital Limited

ﬁBndgehouse Capital Operations Limited

[Brldgehouse Property Developments Limited

IBridgehouse Trade and Finance Lumited

JCougar Software Limited
(Crocketts Pub and Kitchen Limited

|Eur0péan Federation for Colposcopy & Pathology of
the Lower Genital Tract

ieglon Caputal Limited
Moseley Rugby Football Club Limited
|Mose]ey Rugby Holdings Limited

|Omega Berlin Investments Limuted

IPug Investments Limited

1Regent St Property Limited

iSentrum Limited

ISentrum Services Limited
,XA com Limited
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AQUEGEN LIMITED
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COMPANIES HOUSE
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The Company’s name 1s AQUEGEN LIMITED

The company’s registered office 1s to be situated 1n England

The company’s objects are -

(a) to carry on all or any of the businesses of general merchants and traders,
manufacturers, assemblers, distributors, importers, exporters, agents for
the sale of and wholesale and retail dealers in goods, wares, produce,
products, commodities, fancy good handicrafts and merchandise of every
description to act as agents for art™o enter into agreements of all kinds
on behalf of such persons, firms or companmes as may be thought
expedient and to negotiate, assign, mortgage, pledge for cash or
otherwise, any such agreements and the payments due thereunder and any
property the subject thereof, to carry on all or any of the businesses of
mail order specialists, credit and discount traders, cash and carry traders,
manufacturers’, agents comnussion and general agents, brokers, factors,
warehousemen and agents n respect of raw and manufacturers goods of
all kinds, general railway, shipping and forwarding agents and transport
contractors to create, establish and maintain an organisation for the
marketing, selling, servicing, distribution or introduction of the products,
merchandise, goods, wares and commodities dealt 1n, or services rendered
by any persons, firms or companies and to participate 1n, undertake,
perform and carry out all kinds of commercial trading and financial
options, ordinarly performed by import export and general merchants,
factors, shippers, agents, traders, distributors, capitalists and financiers,




(b

(c)

(d)

(e)

®

(g)

either on the Company’s own account or otherwise and to open and
establish shops, stalls, stores, markets and depots for the sale, collection
and distrnibution of the goods dealt 1n by the Company,

to deal generally with goods, products and matenals of every description
required for any business carried on by the Company acting as distributors
, dealers, wholesalers, retailers, importers, exporters ot otherwise, and to
assemble, process, buy, sell, exchange, hire, hire out, repair, service,
maintain, alter, improve, manipulate, prepare for market and otherwise
deal with them, to demonstrate, contract, advertise, finance, insure, and
underwnite 1n relation thereto, and to do all or any of the above acting as
principals, agents, trustees, lessors, lessees or otherwise, either in the
United Kingdom or elsewhere,

to carry on any other trade or business of any description which 1n the
opimnion of the board of directors 1s capable of being advantageously
carried on by the Company in connection with or ancillary to any of the
objects of the Company or calculated directly or indirectly to enhance
their value or render them more profitable,

to purchase, sell, exchange, improve, mortgage, charge, rent, let on lease,
hire, surrender, license, accept surrenders of, and otherwise acquire and
deal with any frechold, leasehold or other property, chattels and effects,
erect, pull down, reparir, alter, develop, or otherwise deal with any
bullding or buildings and adapt the same for the purpose of the
Company’s business,

to purchase or otherwise acquire all or any part of the business or assets
of the person, firm or company, carrying on or formed to carry on any
business which this Company is authorised to carry on or possessed of
property suitable to the purposes of this Company, and to pay cash or to
1ssue any shares, stocks, debentures or debenture stock of this Company
as the consideration for such purchase or acquisition and to undertake any
liabilities or obligations relating to the business or property so purchased
or acquired,

to apply for, purchase or otherwise acquire any patents, licenses or
concessions which may be capable of being dealt with by the Company,
or be deemed to benefit the Company and to sell, license, lease or grant
rights thereto,

to sell, let, license, develop, or otherwise deal with the undertaking, or all
or any part of the property assets or nghts of the Company upon such
terms as the Company may approve, with power to accept shares,
debentures or securities of, or interests in, or guarantees by, any other
Company,




(h)

1

)

&)

)

(m)

(n)

©)

(p)

(q)

to mnvest and deal with the momes of the Company not immediately
required for the purposes of the Company 1n such shares or upon such
securities and subject to such conditions as may seem desirable,

to lend and advance money, give credit or guarantees, act as surety to
such persons, firms or companies, upon such terms and with or without
security and subject to such conditions as may seem desirable;

to guarantee the payment of any debentures, debenture stock, bonds,
mortgages, charges, obligations, interest, dividends, securities, monies or
shares or the performance of contracts or engagements of any other
Company or person and to give indemmities and guaranties of all kinds
and enter into partnership or any joint purse arrangement with any person,
persons, firm or Company, having for its objects similar objects to those
of this Company or any of them,

to borrow or raise money n such manner as the Company shall think fit,
the borrowing powers of the Company to be unlimited, and 1n particular,
by the tssue of debentures or debenture stock, charged upon all or any of
the Company’s property, both present and future, including 1ts uncalled
capital, and to re-issue any debentures at any time paid off,

to draw, make, accept, endorse, discount, execute and issue promissory
notes, bills of exchange, debentures, warrants, and other negotiable
documents,

to purchase, subscribe for, or otherwise acquire and hold shares, stocks or
other interests in, or obligations of any other Company or corporation;

to remunerate any person, firm or Company for services rendered or to be
rendered 1n placing or assisting to place any of the shares in the
Company’s capital or any debentures, debenture stock or other securities
of the Company or in or about the formation or promotion of the
Company or the conduct of its business,

to pay out of the funds of the Company all costs and expenses of or
incidental to the formation and registration of the Company and the 1ssue
of 1ts capital and debentures including brokerages and commussion,

to promote or aid 1n the promotion of any Company or Companes for the
purpose of acquiring all or any of the property rights and liabilities of the
Company or for any other purpose which may seem directly or indirectly
calculated to advance the interests of this Company,

to make payments towards insurance and to support and subscribe to any
charitable or public abject and any institution, society, club or association
which may 1n any way benefit the Company or its employees and to give
pensions, gratuities or charitable aid or to establish and support or assist
in the establishment and support of funds and trusts calculated to benefit




directors or ex-directors, employees or ex-employees of the Company or
their wives, children or other relatives or dependants

(r) to remunerate the Directors of the Company 1n any manner the Company
may think fit,

(s) to distribute any property of the Company in specie among the members,
and

() to do all such other things as are incidental or conductive to the
attainment of the above objects or any of them

It 1s hereby expressly declared that the foregoing sub-clauses shall be
construed independently of each other and none of the objects therein
mentioned shall be deemed to be merely subsidiary to the objects contained in
any other sub-clauses

The hability of the members 1s Iimited

The company’s share capital 1s £1,000 divided into 1,000 shares of £1 each
The shares 1n the original or any increased capital may be divided into several
classes, and there may be attached thereto respectively any preferential,
deferred or other special rights, privileges, conditions or restrictions as to
dividend, capital, voting or otherwise *




We, the subscribers to this Memorandum of Association, wish to be formed into a
Company 1n pursuant to this Memorandum of Association and we agree to take the
number of shares shown opposite our respective names

Names and Addresses Number of shares Signatures of
of Subscribers taken by each Subscribers
Subscriber

Local Nominees Limited 1

Bridge House

Bridge Street

Castletown

Isle of Man

IM9 1AX Director

Unicorn Nominees Limited |

Bridge House

Bridge Street

Castletown

Isle of Man

IM9 1AX Director

Total shares taken - 2

Dated this the 17" day of October 2007

Witness to the above signatures -

Marian Dorothy Kennaug

110 Malew Street
Castletown
[sle of Man IM9 1LT




Company No

THE COMPANIES ACTS 1985 TO 1989
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

AQUEGEN LIMITED

The regulations contained in Compames (Tables A to F) Regulations 1985/805
Schedule Table A as amended by Statutory Instrument 1985/1052 (“Table A”) shall
apply to the Company save 1n so far as they are excluded or varied hereby, that is to
say, Clauses 3, 24, 64 and 99 of Table A shall not apply to the Company, and in
addition to the remaining Clauses of Table A, as varied by these Articles, Clauses 1 to
118 shall be the regulations of the Company

INTERPRETATION

1 In these regulations:-

‘the Act’ means the Compames Act 1985
including any statutory modification
or re-enactment thereof for the time
being 1n force,

"the articles’ means the articles of the company,

‘clear days’ in relation to the period of a notice
means that penod excluding the day
when the notice 15 given or deemed
to be given and the day for which 1t 1s
given or on which 1t 1s to take effect;

‘executed’ imncludes any mode of execution,

‘office’ means the registered office of the

compary;




"the holder’ in relation to shares means the

member whose name is entered 1n the
register of members as the holder of

the shares;

‘the seal’ means the common seal of the
company;

“secretary’ means the secretary of the company

or any other person appointed to
perform the duties of the secretary of
the company, including a joint,
assistant or deputy secretary,

‘the United Kingdom’ means Great Britain and Northern

Ireland

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

SHARE CAPITAL

2

Subject to the provisions of the Act and without prejudice to any rights
attached to any existing shares, any share may be 1ssued with such rights or
restrictions as the company may by ordinary resolution determine

Subject to the provisions of the Act, shares may be 1ssued which are to be
redeemed or are to be liable to be redeemed at the option of the company or
the holder on such terms and i such manner as may be provided by the
articles

The company may exercise the powers of paying comnussions conferred by
the Act Subject to the provisions of the Act, any such commission may be
satisfied by the payment of cash or by the allotment of fully or partly paid
shares or partly in one way and partly 1n the other

Except as required by law, no person shall be recognised by the company as
holding any share upon any trust and (except as otherwise provided by the
articles or by law) the company shall not be bound by or recognise any interest
in any share except an absolute right to the entirety thereof in the holder

SHARE CERTIFICATES

6

Every member, upon becoming the holder of any shares, shall be entitled
without payment to one certificate for all the shares of each class held by him




LIEN

10

11

(and, upon transferring a part of his holding of shares of any class, to a
certificate for the balance of such holding) or several certificates each for one
or more of his shares upon payment for every certificate after the first of such
reasonable sum as the dwrectors may determine. Every certificate shall be
scaled with the seal and shall specify the number, class and distinguishing
numbers (1f any) of the shares to which 1t relates and the amount or respective
amounts paid up thereon The company shall not be bound to 1ssue more than
one certificate for shares held jointly by several persons and dehivery of a
certificate to one joint holder shall be a sufficient delivery to all of them

If a share certificate 1s defaced, worn-out, lost or destroyed, it may be renewed
on such terms (if any) as to evidence and indemnity and payment of the
expenses reasonably incurred by the company 1n investigating evidence as the
directors may determine but otherwise free of charge, and (in the case of
defacement or wearing-out) on delivery up of the old certificate

The company shall have a first and paramount lien on every share (not being a
fully paid share) for all moneys (whether presently payable or not) payable at a
fixed time or called m respect of that share The directors may at any time
declare any share to be wholly or in part exempt from the provisions of this
regulation The company’s lien on a share shall extend to any amount payable
in respect of 1t

The company may sell 1n such manner as the directors determine any shares on
which the company has a lien 1f a sum 1n respect of which the lien exists 1s
presently payable and 1s not paid within fourteen clear days after notice has
been given to the holder of the share or to the person entitled to 1t n
consequence of the death or bankruptcy of the holder, demanding payment and
stating that 1f the notice 1s not complied with the shares may be sold

To give effect to a sale the directors may authorise some person to execute an
instrument of transfer of the shares sold to, or in accordance with the
directions of, the purchaser The title of the transferee to the shares shall not be
affected by any wrregularity 1n or invahidity of the proceedings in reference to
the sale

The net proceeds of the sale, after payment of the costs, shall be apphed n
payment of so much of the sum for which the lien exists as 1s presently
payable, and any residue shall (upon surrender to the company for cancellation
of the certificate for the shares sold and subject to a like hen for any moneys
not presently payable as existed upon the shares before the sale) be paid to the
person entitled to the shares at the date of the sale




CALLS ON SHARES AND FORFEITURE

12

13

14

15

16

17

18

19

Subject to the terms of allotment, the directors may make calls upon the
members n respect of any moneys unpaid on their shares (whether 1n respect
of nominal value or premium) and each member shall (subject to recerving at
least fourteen clear days’ notice specifying when and where payment 1s to be
made) pay to the company as required by the notice the amount called on his
shares A call may be required to be paid by instalments A call may, before
receipt by the company of any sum due thereunder, be revoked in whole or
part and payment of a call may be postponed 1n whole or part A person upon
whom a call 1s made shall remam hlable for calls made upon him
notwithstanding the subsequent transfer of the shares in respect whereof the
call was made

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

The joint holders of a share shall be jomntly and severally liable to pay all calls
1n respect thereof

If a call remains unpaid after 1t has become due and payable the person from
whom 1t 15 due and payable shall pay interest on the amount unpaid from the
day 1t became due and payable until it is paid at the rate fixed by the terms of
allotment of the share or 1n the notice of the call or, if no rate 1s fixed, at the
appropriate rate (as defined by the Act) but the directors may warve payment
of the interest wholly or in part

An amount payable 1n respect of a share on allotment or at any fixed date,
whether 1n respect of nominal value or premium or as an nstalment of a call,
shall be deemed to be a call and if it is not paid the provisions of the articles
shall apply as 1f that amount had become due and payable by virtue of a call

Subject to the terms of allotment, the directors may make arrangements on the
1ssue of shares for a difference between the holders 1n the amounts and times
of payment of calls on their shares

If a call remains unpaid after 1t has become due and payable the directors may
give to the person from whom it 1s due not less than fourteen clear days’ notice
requiring payment of the amount unpaid together with any interest which may
have accrued The notice shall name the place where payment 1s to be made
and shall state that if the notice 1s not complied with the shares 1n respect of
which the call was made will be hable to be forfeited

If the notice is not complied with any share 1n respect of which 1t was given
may, before the payment required by the notice has been made, be forfeited by
a resolution of the directors and the forfeiture shall include all dividends or
other moneys payable in respect of the forfeited shares and not paid before the
forferture.

10




20

21

22

Subject to the provisions of the Act, a forfeited share may be sold, re-allotted
or otherwise disposed of on such terms and in such manner as the directors
determine either to the person who was before the forfeiture the holder or to
any other person and at any time before sale, re-allotment or other disposition,
the forfeiture may be cancelled on such terms as the directors think fit Where
for the purposes of its disposal a forfeited share is to be transferred to any
person the directors may authonise some person to execute an instrument of
transfer of the share to that person

A person any of whose shares have been forfeited shall cease to be a member
in respect of them and shall surrender to the company for cancellation the
certificate for the shares forfeited but shall remain liable to the company for all
moneys which at the date of forfeiture were presently payable by him to the
company 1n respect of those shares with interest at the rate at which interest
was payable on those moneys before the forfeiture or, 1f no interest was so
payable, at the appropnate rate (as defined in the Act) from the date of
forfeiture unt1l payment but the directors may waive payment wholly or n part
or enforce payment without any allowance for the value of the shares at the
time of forfeiture or for any consideration received on their disposal

A statutory declaration by a director or the secretary that a share has been
forfeited on a specified date shall be conclusive evidence of the facts stated in
1t as against all persons claiming to be entitled to the share and the declaration
shall (subject to the execution of an instrument of transfer 1f necessary)
constitute a good title to the share and the person to whom the share 1s
disposed of shall not be bound to see to the application of the consideration, 1f
any, nor shall his title to the share be affected by any irregularity 1n or
invalidity of the proceedings in reference to the forfeiture or disposal of the
share

TRANSFER OF SHARES

23

No transfer of any shares or any interest in shares shall be made unless the
following provisions are comphed with 1n respect of the transfer

(a) A member, or person entitled to shares by way of the death or
bankruptcy of a member, who wishes to transfer shares or any interest
in shares (“the Vendor™) shall give to the Company notice 1n writing
(“the Transfer Notice) A Transfer Notice shall constitute the directors
the Vendor’s agents for the sale of the shares specified in 1t (“the Sale
Shares™) at a price (“the Sale Price”) which 1s agreed upon by the
Vendor and the directors or, in the absence of agreement, which the
auditors of the Company (acting as experts and not as arbitrators)
certify to be 1n their opimion the fair value of the Sale Shares, as at the
date of the Transfer Notice, as between a willing seller and a willing
buyer contracting on arm’s length terms, having regard to the fair value
of the business of the Company and 1ts subsidiaries as a going concern

11




&
(©)

(d)

(e)

®

but without taking into account (if it be the case) that the Sale Shares
constitute a minority interest,

The auditors’ certificate shall be binding upon all parties

If the auditors are asked to certify the Sale Price the Company shall
within 7 days of the issue of the auditors’ certificate send a copy to the
Vendor. The Vendor shall be entitled, by notice in wrniting given to the
Company within 28 days of the copy being sent to him, to withdraw the
Transfer Notice The cost of obtaining the certificate shall be borne by
the Company A Transfer Notice shall not otherwise be revocable
without the consent of all the directors of the Company, who may
impose such condition upon any consent as they think fit, including a
condition that the Vendor bears all associated costs.

Upon the Sale Price being agreed or certified and provided the Vendor
does not withdraw the Transfer Notice 1n accordance with paragraph
(c), the directors shall promptly, by notice in writing, offer the Sale
Shares to the holders of the remaining shares at the Sale Price pro rata
to their existing holdings The offer shall be open for a period of 28
days from the date of the notice (“the Acceptance Period”) If the
offerees within the Acceptance Period apply for all or any of the Sale
Shares the directors shall allocate the Sale Shares or such of the Sale
Shares as are applied for amongst the applicants for any of the Sale
Shares, 1n the case of competition 1n proportion to their then existing
holdings of shares (as nearly as may be without involving fractions or
increasing the number allocated to any applicant beyond that apphed
for by him)

If within the Acceptance Period applications are recerved from one or
more of the other holders (“the Transferees”) in respect of all or any of
the Sale Shares, the directors shall promptly give notice 1n wrting
(“the Acceptance Notice”) to the Vendor specifying the number of Sale
Shares applied for and the place and time (being not earlier than 7 and
not later than 28 days afier the date of the Acceptance Notice) at which
the sale shall be completed

The Vendor shall be bound to transfer the Sale Shares, or such of the
Sale Shares as are applied for, to the Transferees at the time and place
specified 1n the Acceptance Notice and payment of the Sale Price for
the Sale Shares (or, 1f some only of the Sale Shares have been applied
for, the corresponding proportion of the Sale Price for all the Sale
Shares) shall be made to the directors as agents for the Vendor If the
Vendor fails to transfer the Sale Shares, or such of the Sale Shares as
are applied for, the chairman of the Company or some other person
appointed by the directors shall be deemed to have been appointed
attorney of the Vendor with full power to execute, complete and
deliver, in the name and on behalf of the Vendor, transfers of the Sale
Shares, or such of the Sale Shares as are applied for, to the Transferees
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(g)

(h)

iy

)

aganst payment of the Sale Price, or the corresponding proportion of
the Sale Price, to the Company On payment to the Company, the
Transferees shall be deemed to have obtained a good discharge for this
payment On execution and delivery of the transfers, the Transferees
shall be entitted to require therr names to be entered 1n the register of
members as the holders by transfer of the Sale Shares or such of the
Sale Shares as are apphied for The Company shall pay the price into a
separate bank account 1n the Company’s name and hold it 1n trust for
the Vendor, after deducting any fees or expenses falling to be borne by
the Vendor After the names of the Transferees have been entered n
the register of members 1n purported exercise of the above powers, the
vahdity of the proceedings shall not be questioned by any person

If the offer of the Sale Shares at the Sale Price 1s accepted 1n part only
within the Acceptance Period, the Vendor shall be at liberty duning the
period of 6 months following the expiry of the Acceptance Penod to
transfer all or any of the remaining Sale Shares to any person at a price
not being less than a due proportion of the Sale Price The directors
may require to be satisfied that the Sale Shares not applied for are
bemng transferred 1n pursuance of a bona fide sale for the consideration
stated 1n the transfer without any deduction, rebate or allowance of any
kind to the purchaser and, if not satisfied, may refuse to register the
instrument of transfer A director who 1s, or 1s nominated by, the
Vendor shall not be entitled to vote at any board meeting at which a
resolution to the sale 1s proposed

If the offer of the Sale Shares at the Sale Price is not accepted in whole
or in part within the Acceptance Period, the Vendor shall be at liberty
during the period of 6 months following the expiry of the Acceptance
Period to transfer all or any of the Sale Shares to any person at a price
not being less than the Sale Price The directors may require to be
satisfied that the Sale Shares are being transferred in pursuance of a
bona fide sale for the consideration stated in the transfer without any
deduction, rebate or allowance of any kind to the Purchaser If not
satisfied, the directors may refuse to register the relevant instrument of
transfer A director who 1s, or 1s nomunated by, the Vendor shall not be
entitled to vote at any board meeting at which a resolution relating to
the sale 15 proposed

Upon transferning any of the Sale Shares to the Transferee or to a third
party in accordance with the provisions of this article the Vendor shall
procure that all directors appointed by 1t to the board of the Company
resign and, pending registration of the transfer, shall assist (if
necessary) in procuring that directors nominated by the transferee are
appointed n therr place

Notwithstanding the above, the directors may decline to register a
transfer of a share on which the Company has a lien

13




(k)

(0

(m)

(n)

The restrictions on transfer contained in this article shall not apply to

(1) a transfer approved 1n writing by all the members;

(1)  atransfer by a corporate member (“the transferor company”) to
an assoclated company (“the transferee company™) (that 15 to
say, a holding company or wholly-owned subsidiary of the
transferor company and any other wholly-owned subsidiary of
any holding company) If the transferor company and the
transferee company cease to be associated, the transferee
company shall be deemed to have given a Transfer Notice
immediately prior to that event n respect of all shares
transferred to 1t unless 1t retransfers the shares to the transferor
company,

(m1) a transfer by a corporate member to a company formed to
acquire the whole or a substantial part of its undertaking and
assets as part of a scheme of amalgamation or reconstruction It
must be proved to the reasonable satisfaction of the directors
that the transfer bona fide falls within one of these exceptions

For the purposes of this article the following shall be deemed to be a

relevant event

(1) a direction (by way of renunciation, nomination or otherwise)
by a member entitled to an allotment or transfer of shares to the
effect that all or any of the shares be allotted, 1ssuved or
transferred to some person other than himself,

(1)  a sale or other disposition of any beneficial interest in a share
(whether or not for consideration) by a member otherwise than
in accordance with the above provisions and whether or not
made 1n writing,

(imm) a corporate member entering into hiquidation (other than a
members’ voluntary liquidation for the purpose of
reconstruction or amalgamation) or an administrative receiver
or a receiver being appointed over any of its assets or an
administration order being made against 1t,

{1v)  the death or bankruptcy of a member,

(v)  an employee who 1s a member ceasing to be employed by the
Company for any reason. The Transfer Notice shall be deemed
to relate to all the shares held by the member referred to

If a relevant event occurs 1n relation to a member, he shall be deemed
to have given a Transfer Notice 1n respect of all shares of each class
held by him or by any nominee for him immediately prior to the event

If a corporate member ceases to be controlled by the person who at the
time when 1t became a member had control, the member shall be
deemed immediately prior to that event to have served a Transfer
Notice 1n respect of all the shares held by 1t, unless all the other holders
of shares otherwise agree n writing For the purposes of this
paragraph, a person shall be deemed to have control of a corporation 1f
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the corporation 1s a subsidiary of that person or would have been a
subsidiary 1f that person had itself also been a corporation

(o) Any Transfer Notice deemed to have been given under paragraph
(k)(11), (m) or (n) of this article shall be deemed to contain a provision,
binding on the Company, that unless all the Sale Shares comprnised 1n 1t
are sold by the Company pursuant to this article none shall be sold
Paragraph (c) of this article shall not apply n so far as 1t entitles the
Vendor to withdraw the Transfer Notice Where a member gives a
Transfer Notice in circumstances where a Transfer Notice would
otherwise be deemed to have been given by him he shall not be entitled
to withdraw 1t

{p)  For the purposec of ensuring that a transfer of shares 1s duly authorised,
or that no circumstances have arnisen whereby a Transfer Notice 1s
deemed to bhave been given, the directors may require a member, the
legal representatives of a deceased member, the hquidator of a
corporate member or a person named as transferee 1n a transfer lodged
for registration to furnish to the Company such information and
evidence as the directors think fit regarding any matter they deem
relevant to that purpose If the information or evidence 1s not furnished
to the satisfaction of the directors within a reasonable time after the
request, the directors shall be entitled to refuse to register the transfer
in question In a case where no transfer 1s in question or 1f the
information or evidence discloses that a Transfer Notice ought to be
given 1n respect of any shares, the directors shall be entitled within a
reasonable time to require, by notice in writing given to the registered
holder, that a Transfer Notice be given n respect of the shares
concerned A director who is, or is nominated by, the Vendor or the
holder of the shares concerned shall not be entitled to vote at any board
meeting at which a resolution considering the registration of a transfer
or (1n case no transfer 1s 1n question) to require by notice 1n writing that
a Transfer Notice be given in respect of the shares concerned 1s
proposed If the directors require that a Transfer Notice be given and 1t
1s not duly given within one month from the date of its being required,
the Transfer Notice shall be deemed to have been given at the
expiration of the month and the provisions of this article shall take
effect accordingly

{q Subject to paragraph (p) of this article, the directors shall register any

transfer made pursuant to or permitted by this article but shall refuse to
register any other transfer

TRANSMISSION OF SHARES

24 If a member dies the survivor or survivors where he was a joint holder, and his
personal representatives where he was a sole holder or the only survivor of
jomnt holders, shall be the only persons recognised by the company as having




25

26

any title to his interest; but nothing herein contained shall release the estate of
a deceased member from any liability in respect of any share which had been
jointly held by him

A person becoming entitled to a share in consequence of the death or
bankruptcy of a member may, upon such evidence being produced as the
directors may properly require, elect erther to become the holder of the share or
to have some person nominated by him registered as the transferee. If he elects
to become the holder he shall give notice to the company to that effect If he
elects to have another person registered he shall execute an instrument of
transfer of the share to that person All the articles relating to the transfer of
shares shall apply to the notice or instrument of transfer as 1f 1t were an
instrument of transfer executed by the member and the death or bankruptcy of
the member had not occurred.

A person becoming entitled to a share i consequence of the death or
bankruptcy of a member shall have the nghts to which he would be entitled :f
he were the holder of the share, except that he shall not, before being
registered as the holder of the share, be entitled 1n respect of 1t to attend or vote
at any meeting of the company or at any separate meeting of the holders of any
class of shares 1n the company

ALTERATION OF SHARE CAPITAL

27

28

The company may by ordinary resolution

(a) increase 1ts share capital by new shares of such amount as the
resolution prescribes,

(b) consolidate and divide all or any of its share capital into shares of
larger amount than 1ts existing shares,

(9] subject to the provisions of the Act, sub-divide 1ts shares, or any of
them, into shares of smaller amount and the resolution may determine
that, as between the shares resulting from the sub-division, any of them
may have any preference or advantage as compared with the others,
and

(d) cancel shares which, at the date of the passing of the resolution, have
not been taken or agreed to be taken by any person and dimimsh the
amount of 1ts share capital by the amount of the shares so cancelled

Whenever as a result of a consohidation of shares any members would become
enfitled to fractions of a share, the directors may, on behalf of those members,
sell the shares representing the fractions for the best price reasonably
obtainable to any person (including, subject to the provisions of the Act, the
company) and distribute the net proceeds of sale in due proportion among
those members, and the directors may authorise some person to execute an
instrument of transfer of the shares to, or 1n accordance with the directions of,
the purchaser The transferee shall not be bound to see to the application of the
purchase money nor shall his title to the shares be affected by any irregularity
in or invalidity of the proceedings 1n reference to the sale.
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29 Subject to the provisions of the Act, the company may by special resolution
reduce 1ts share capital, any capital redemption reserve and any share premium
account 1n any way

PURCHASE OF OWN SHARES

30 Subject to the provisions of the Act, the company may purchase 1ts own shares
(including any redeemable shares) and, if it 1s a private company, make a
payment in respect of the redemption or purchase of its own shares otherwise
than out of distributable profits of the company or the proceeds of a fresh 1ssue
of shares

GENERAL MEETINGS

31 All general meetings other than annual general meetings shall be called
extraordinary general meetings

32 The directors may call general meetings and, on the requisition of members

pursuant to the provisions of the Act, shall forthwith proceed to convene an
extraordinary general meeting for a date not later than eight weeks after receipt
of the requisition. If there are not within the Umited Kingdom sufficient
directors to call a general meeting, any director or any member of the company
may call a general meeting

NOTICE OF GENERAL MEETINGS

33

An annual general meeting and an extraordinary general meeting called for the
passing of a special resolution or a resolution appointing a person as a director
shall be called by at least twenty-one clear days’ notice All other extraordinary
general meetings shall be called by at least fourteen clear days’ notice but a
general meeting may be called by shorter notice 1f it 1s so agreed
(a) n the case of an annual general meeting, by all the members entitled to
attend and vote thereat, and
(b) in the case of any other meeting by a majority in number of the
members having a nght to attend and vote being a majority together
holding not less than ninety-five per cent in nominal value of the shares
giving that right
The notice shall specify the time and place of the meeting and the
general nature of the business to be transacted and, in the case of an annual
general meeting, shall specify the meeting as such
Subject to the provisions of the articles and to any restrictions imposed
on any shares, the notice shall be given to all the members, to all persons
entitled to a share 1n consequence of the death or bankruptcy of a member and
to the directors and auditors
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34

The accidental omission to give notice of a meeting to, or the non-receipt of

notice of a meeting by, any person entitled to receive notice shall not
invalidate the proceedings at that meeting

PROCEEDINGS AT GENERAL MEETINGS

35

36

37

38

39

40

41

No business shall be transacted at any meeting unless a quorum 1s present
Two persons entitled to vote upon the business to be transacted, each being a
member or a proxy for a member or a duly authonsed representative of a
corporation, shall be a quorum

If such a quorum 1s not present within half an hour from the time appointed for
the meeting, or 1f during a meeting such a quorum ceases to be present, the
meeting shall stand adjourned to the same day in the next week at the same
time and place or to such time and place as the directors may determine

The chairman, 1f any, of the board of directors or in his absence some other
director nomnated by the directors shall preside as chairman of the meeting,
but 1f neither the chairman nor such other director (if any) be present within
fifteen minutes after the time appointed for holding the meeting and witling to
act, the directors present shall elect one of their number to be chairman and, 1f
there 1s only one director present and willing to act, he shall be chairman

If no director 1s willing to act as chairman, or if no director 15 present within
fifteen minutes after the time appointed for holding the meeting, the members
present and entitled to vote shall choose one of therr number to be chairman

A director shall, notwithstanding that he 1s not a member, be entitled to attend
and speak at any general meeting and at any separate meeting of the holders of
any class of shares in the company

The chairman may, with the consent of a meeting at which a quorum 1s present
(and shall 1if so directed by the meeting), adjourn the meeting from time to time
and from place to place, but no business shall be transacted at an adjourned
meeting other than business which might properly have been transacted at the
meeting had the adjournment not taken place When a meeting 1s adjourned for
fourteen days or more, at least seven clear days’ notice shall be given
specifying the time and place of the adjourned meeting and the general nature
of the business to be transacted Otherwise 1t shall not be necessary to gtve any
such notice

A resolution put to the vote of a meeting shall be decided on a show of hands
unless before, or on the declaration of the result of, the show of hands a poll 1s
duly demanded Subject to the provisions of the Act, a poll may be demanded
(a) by the chairman, or

(b) by at least two members having the night to vote at the meeting, or




42

43

44

45

46

47

48

() by a member or members representing not less than one-tenth of the
total voting nghts of all the members having the night to vote at the
meeting, or

(d) by a member or members holding shares conferring a night to vote at
the meeting being shares on which an aggregate sum has been paid up
equal to not less than one-tenth of the total sum paid up on all the
shares conferring that right,

and a demand by a person as proxy for a member shall be the same as a

demand by the member.,

Unless a poll 1s duly demanded a declaration by the chairman that a resolution
has been carried or carned unammously, 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 n favour of or against the
resolution

The demand for a poll may, before the poll 1s taken, be withdrawn but only
with the consent of the chairman and a demand so withdrawn shall not be
taken to have invalidated the result of a show of hands declared before the
demand was made.

A poll shalt be taken as the chairman directs and he may appoint scrutineers
(who need not be members) and fix a time and place for declaring the result of
the poll The result of the poll shall be deemed to be the resolution of the
meeting at which the poll was demanded

In the case of an equality of votes, whether on a show of hands or on a poll, the
chairman shall be entitled to a casting vote 1n addition to any other vote he
may have

A poll demanded on the election of a chairman or on a question of
adjournment shall be taken forthwith A poll demanded on any other question
shall be taken either forthwith or at such time and place as the chairman directs
not being more than thirty days after the poll 1s demanded The demand for a
poll shall not prevent the continuance of a meeting for the transaction of any
business other than the question on which the poll was demanded If a poll 1s
demanded before the declaration of the result of a show of hands and the
demand 1s duly withdrawn, the meeting shall continue as 1f the demand had
not been made

No notice need be given of a poll not taken forthwith if the time and place at
which 1t 1s to be taken are announced at the meeting at which 1t 1s demanded
In any other case at least seven clear days’ notice shall be given specifying the
time and place at which the poll 1s to be taken

A resolution n writing executed by or on behalf of each member who would

have been entitled to vote upon 1t if 1t had been proposed at a general meeting
at which he was present shall be as effectual as if 1t had been passed at a
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general meeting duly convened and held and may consist of several
mstruments 1n the like form each executed by or on behalf of one or more

members

VOTES OF MEMBERS

49

50

51

52

53

54

55

Subject to any rights or restrictions attached to any shares, on a show of hands
every member who (being an individual) 1s present in person or (being a
corporation) 1s present by a duly authorised representative, not being himself a
member entitled to vote, shall have one vote and on a poll every member shall
have one vote for every share of which he is the holder.

In the case of joint holders the vote of the senior who tenders a vote, whether
10 person or by proxy, shall be accepted to the exclusion of the votes of the
other joint holders, and semority shall be determined by the order in which the
names of the holders stand in the register of members

A member 1n respect of whom an order has been made by any court having
Junisdiction (whether m the United Kingdom or elsewhere)} in matters
concerming mental disorder may vote, whether on a show of hands or on a poll,
by his receiver, curator boms or other person authonsed in that behalf
appointed by that court, and any such receiver, curator bomis or other person
may, on a poll, vote by proxy. Evidence to the satisfaction of the directors of
the authonty of the person claiming to exercise the nght to vote shall be
deposited at the office, or at such other place as 1s specified in accordance with
the articles for the deposit of instruments of proxy, not less than 48 hours
before the time appointed for holding the meeting or adjourned meeting at
which the right to vote 15 to be exercised and 1n default the right to vote shall
not be exercisable

No member shall vote at any general meeting or at any separate meeting of the
holders of any class of shares in the company, either in person or by proxy, in
respect of any share held by him unless all moneys presently payable by him 1n
respect of that share have been paid

No objection shall be raised to the qualification of any voter except at the
meeting or adjourned meeting at which the vote objected to 1s tendered, and
every vote not disallowed at the meeting shall be valid Any objection made in
due time shall be referred to the chairrman whose decision shall be final and
conclusive

On a poll votes may be given either personally or by proxy A member may
appomt more than one proxy to attend on the same occasion

An instrument appointing a proxy shall be 1n writing, executed by or on behalf
of the appointor and shall be 1n the following form (or 1n a form as near thereto
as circumstances allow or in any other form which 1s usual or which the
directors may approve)
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“AQUEGEN LIMITED
I/We, ,of , being a member/members of the above-named company, hereby
appoint of, , or failing him, of , as my/our proxy to vote In
my/our name[s] and on my/our behalf at the annual/extraordinary general meeting of
the company to be held on 20, and at any adjournment thereof

Signed on 20 7

56 Where 1t 15 desired to afford members an opportumty of instructing the proxy
how he shall act the instrument appointing a proxy shall be in the following
form (or in a form as near thereto as circumstances allow or 1n any other form
which is usual or which the directors may approve)

“AQUEGEN LIMITED
[/'We, ,of , being a member/members of the above-named company, hereby
appoint of , or failing him, of , as my/our proxy to vote In
my/our namefs] and on my/our behalf at the annual/extraordinary general meeting of
the company to be held on 20 , and at any adjournment thereof

This form 1s to be used in respect of the resolutions mentioned below as follows
Resolution No 1 *for *against
Resolution No 2 *for *against
* Strike out whichever 1s not desired
Unless otherwise nstructed, the proxy may vote as he thinks fit or abstain from
voting
Signed thus day of 20 7

57 The instrument appointing a proxy and any authonty under which 1t 1s
executed or a copy of such authority certified notanally or in some other way
approved by the directors may
(a) be deposited at the office or at such other place within the United
Kingdom as is specified 1n the notice convening the meeting or in any
instrument of proxy sent out by the company 1n relation to the meeting
not less than 48 hours before the time for holding the mecting or
adjourned meeting at which the person named in the instrument
proposes to vote; or

(b) n the case of a poll taken more than 48 hours after 1t 1s demanded, be
deposited as aforesaid after the poll has been demanded and not less
than 24 hours before the time appointed for the taking of the poll, or

(c) where the poll 1s not taken forthwith but 1s taken not more than 48
hours after 1t was demanded, be delivered at the meeting at which the
poll was demanded to the chairman or to the secretary or to any
director,

and an mnstrument of proxy which 1s not deposited or delivered 1n a manner so

permitted shall be invald
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58

A vote given or poll demanded by proxy or by the duly authonsed
representative of a corporation shall be valid notwithstanding the previous
determination of the authority of the person voting or demanding a poll unless
notice of the determination was received by the company at the office or at
such other place at which the instrument of proxy was duly deposited before
the commencement of the meeting or adjourned meeting at which the vote 1s
given or the poli demanded or (in the case of a poll taken otherwise than on the
same day as the meeting or adjourned meeting) the time appointed for taking
the poll

NUMBER OF DIRECTORS

59

Unless otherwise determuned by ordinary resolution, the number of directors
(other than alternate directors) shall not be subject to any maximum but shall
be not less than two

ALTERNATE DIRECTORS

60

61

62

63

64

Any director (other than an alternate director) may appoint any other director,
or any other person approved by resolution of the directors and willing to act,
to be an alternate director and may remove from office an alternate director so
appointed by him

An alternate director shall be entitled to receive notice of all meetings of
directors and of all meetings of commuttees of directors of which his appointor
1s a member, to attend and vote at any such meeting at which the director
appomnting him 1s not personally present, and generally to perform all the
functions of his appointor as a director in his absence but shall not be entitled
to receive any remuneration from the company for his services as an alternate
director But 1t shall not be necessary to give notice of such a meeting to an
alternate director who s absent from the United Kingdom

An alternate director shall cease to be an alternate director 1f his appointor
ceases to be a director, but, if a director retires by rotation or otherwise but 1s
reappointed or deemed to have been reappointed at the meeting at which he
retires, any appoimntment of an alternate director made by him which was 1n
force 1mmediately prior to his retirement shall continue after his
reappointment

Any appointment or removal of an alternate director shall be by notice to the
company signed by the director making or revoking the appointment or 1n any
other manner approved by the directors

Save as otherwise provided in the articles, an alternate director shall be
deemed for all purposes to be a director and shall alone be responsible for his
own acts and defaults and he shall not be deemed to be the agent of the
director appointing him
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POWERS OF DIRECTORS

65

66

Subject to the provisions of the Act, the memorandum and the articles and to
any directions given by special resolution, the business of the company shall
be managed by the directors who may exercise all the powers of the company
No alteration of the memorandum or articles and no such direction shall
invalidate any prior act of the directors which would have been vahd if that
alteration had not been made or that direction had not been given The powers
given by this regulation shall not be limited by any special power given to the
directors by the articles and a meeting of directors at which a quorum 15
present may exercise all powers exercisable by the directors

The directors may, by power of attorney or otherwise, appoint any person to be
the agent of the company for such purposes and on such conditions as they
determine, including authonty for the agent to delegate all or any of his
poOwers

DELEGATION OF DIRECTORS’ POWERS

67

The directors may delegate any of their powers to any committee consisting of
one or more directors. They may also delegate to any managing director or any
director holding any other executive office such of their powers as they
consider desirable to be exercised by him Any such delegation may be made
subject to any conditions the directors may impose, and either collaterally with
or to the excluston of their own powers and may be revoked or altered Subject
to any such conditions, the proceedings of a commutiee with two or more
members shall be governed by the articles regulating the proceedings of
directors so far as they are capable of applying

APPOINTMENT AND RETIREMENT OF DIRECTORS

68

69

70

At the first annual general meeting all the directors shall retire from office, and
at every subsequent annual general meeting one-third of the directors who are
subject to retirement by rotation or, if their number is not three or a multiple of
three, the number nearest to one-third shall retire from office, but, if there 15
only one director who is subject to retirement by rotation, he shall retire

Subject to the provisions of the Act, the directors to retire by rotation shall be
those who have been longest 1n office since thewr last appointment or
reappointment, but as between persons who became or were last reappointed
directors on the same day those to reure shall (unless they otherwise agree
among themselves) be determined by lot

If the company, at the meeting at which a director retires by rotation, does not
fill the vacancy the retinng director shall, 1if willing to act, be deemed to have
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71

72

73

74

75

been reappointed unless at the meeting 1t is resolved not to fill the vacancy or
unless a resolution for the reappointment of the director 1s put to the meeting
and lost

No person other than a director retiring by rotation shall be appointed or

reappointed a director at any general meeting unless-

(a) he 1s recommended by the directors, or

(b) not less than fourteen nor more than thirty-five clear days before the
date appointed for the meeting, notice executed by a member qualified
to vote at the meeting has been given to the company of the intention to
propose that person for appointment or reappointment stating the
particulars which would, 1f he were so appointed or reappointed, be
required to be included 1n the company’s register of directors together
with notice executed by that person of his willingness to be appointed
or reappointed

Not less than seven nor more than twenty-eight clear days before the date
appointed for holding a general meeting notice shall be given to all who are
entitled to receive notice of the meeting of any person (other than a director
retiring by rotation at the meeting) who 1s recommended by the directors for
appointment or reappointment as a director at the meeting or in respect of
whom notice has been duly given to the company of the intention to propose
him at the meeting for appointment or reappointment as a director The notice
shall give the particulars of that person which would, if he were so appointed
or reappomted, be required to be included in the company’s register of
directors

Subject as aforesaid, the company may by ordinary resolution appoint a person
who 1s willing to act to be a director either to fill a vacancy or as an additional
director and may also determine the rotation in which any additional directors
are to retire

The directors may appoint a person who 1s willing to act to be a director, either
to fill a vacancy or as an additional director, provided that the appointment
does not cause the number of directors to exceed any number fixed by or in
accordance with the articles as the maximum number of directors A director
so appointed shall hold office only untt]l the next following annual general
meeting and shall not be taken into account in determmung the directors who
are to retire by rotation at the meeting If not reappointed at such annual
general meeting, he shall vacate office at the conclusion thereof

Subject as aforesaid, a director who retires at an annual general meeting may,
if willing to act, be reappointed If he 1s not reappointed, he shall retain office
until the meeting appoints someone 1n his place, or 1f it does not do so, until
the end of the meeting
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DISQUALIFICATION AND REMOVAL OF DIRECTORS

76

The office of a director shall be vacated 1f
(a) he ceases to be a director by virtue of any provision of the Act or he
becomes prohibited by law from being a director, or
(b) he becomes bankrupt or makes any arrangement or composition with
his creditors generally, or
(c) he 1s, or may be, suffering from mental disorder and either
(1) he 1s admitted to hospital in pursuance of an application for
admussion for treatment under the Mental Health Act 1983 or,
in Scotland, an application for admission under the Mental
Health (Scotland) Act 1960, or
(1)  an order 1s made by a court having junisdiction (whether 1n the
United Kingdom or elsewhere) in matters concerning mentai
disorder for his detention or for the appointment of a recerver,
curator bonis or other person to exercise powers with respect to
his property or affairs, or
(d) he resigns his office by notice to the company, or
(e}  he shall for more than six consecutive months have been absent
without permussion of the directors from meetings of directors held
during that peniod and the directors resolve that his office be vacated

REMUNERATION OF DIRECTORS

77

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

DIRECTORS’ EXPENSES

78

The directors may be paid all travelling, hotel, and other expenses properly
incurred by them in connection with their attendance at meetings of directors
or committees of directors or general meetings or scparate meetings of the
holders of any class of shares or of debentures of the company or otherwise in
connection with the discharge of their duties

DIRECTORS* APPOINTMENTS AND INTERESTS

79

Subject to the provisions of the Act, the directors may appoint one or more of
their number to the office of managing director or to any other executive office
under the company and may enter into an agreement or arrangement with any
director for lus employment by the company or for the provision by him of any
services outside the scope of the ordinary duties of a director Any such
appointment, agreement or arrangement may be made upon such terms as the
directors determine and they may remunerate any such director for his services
as they think fit Any appointment of a director to an executive office shall

25




80

g1

terminate 1f he ceases to be a director but without prejudice to any claim to
damages for breach of the contract of service between the director and the
company. A managing director and a director holding any other executive
office shall not be subject to retirement by rotation

Subject to the provisions of the Act, and provided that he has disclosed to the
directors the nature and extent of any matenial interest of his, a director
notwithstanding his office

(a) may be a party to, or otherwise nterested in, any transaction or
arrangement with the company or in which the company 1s otherwise
interested,

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

(c) shall not, by reason of his office, be accountable to the company for
any benefit which he derives from any such office or employment or
from any such transaction or arrangement or from any interest 1n any
such body corporate and no such transaction or arrangement shall be
liable to be avoided on the ground of any such interest or benefit

For the purposes of regulation 80

(a) a general notice given to the directors that a director 1s to be regarded
as having an interest of the nature and extent specified 1n the notice in
any transaction or arrangement in which a specified person or class of
persons 1s interested shall be deemed to be a disclosure that the director
has an interest 1n any such transaction of the nature and extent so
specified, and

(b) an nterest of which a director has no knowledge and of which 1t 1s
unreasonable to expect him to have knowledge shall not be treated as
an nterest of his

DIRECTORS’ GRATUITIES AND PENSIONS

82

The directors may provide benefits, whether by the payment of gratuities or
pensions or by insurance or otherwise, for any director who has held but no
longer holds any executive office or employment with the company or with
any body corporate which is or has been a subsidiary of the company or a
predecessor 1n business of the company or of any such subsidiary, and for any
member of his family (including a spouse and a former spouse) or any person
who 15 or was dependent on him, and may (as well before as after he ceases to
hold such office or employment) contnbute to any fund and pay premiums for
the purchase or provision of any such benefit
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PROCEEDINGS OF DIRECTORS

83

84

85

86

37

88

Subject to the provisions of the articles, the directors may regulate their
proceedings as they think fit A director may, and the secretary at the request
of a director shall, call a meeting of the directors It shall not be necessary to
give notice of a meeting to a director who 1s absent from the United Kingdom
Questions arising at a meeting shall be decided by a majonity of votes In the
case of an equality of votes, the chairman shall have a second or casting vote
A director who 1s also an alternate director shall be entitled in the absence of
his appointor to a separate vote on behalf of his appointor 1 addition to his
own vote.

The quorum for the transaction of the business of the directors may be fixed by
the directors and unless so fixed at any other number shall be two A person
who holds office only as an alternate director shall, 1f his appointor 1s not
present, be counted in the quorum

The continuing directors or a sole continuing director may act notwithstanding
any vacancies 1n their number, but, 1f the number of directors 1s less than the
number fixed as the quorum, the continuing directors or director may act only
for the purpose of filling vacancies or of calling a general meeting

The directors may appoint one of their number to be the chairman of the board
of directors and may at any time remove him from that office Unless he 1s
unwilling to do so, the director so appointed shall preside at every meeting of
directors at which he 1s present But 1f there 1s no director holding that office,
or 1f the director holding 1t 1s unwilling to preside or 1s not present within five
minutes after the time appointed for the meeting, the directors present may
appont one of their number to be chairman of the meeting

All acts done by a meeting of directors, or of a commuttee of directors, or by a
person acting as a director shall, notwithstanding that it be afterwards
discovered that there was a defect in the appointment of any director or that
any of them were disqualified from holding office, or had vacated office, or
were not entitled to vote, be as valid as 1f every such person had been duly
appointed and was qualified and had continued to be a director and had been
entitled to vote

A resolution in wnting signed by all the directors entitled to receive notice of a
meeting of directors or of a commuttee of directors shall be as valid and
effectual as if 1t had been passed at a meeting of directors or (as the case may
be) a commuittee of directors duly convened and held and may consist of
several documents 1n the like form each signed by one or more directors, but a
resolution signed by an alternate director need not also be signed by his
appointor and, 1f 1t 1s signed by a director who has appointed an alternate
director, 1t need not be signed by the alternate director in that capacity
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93

Save as otherwise provided by the articles, a director shall not vote at a
meeting of directors or of a committee of directors on any resolution
concerning a matter 1n which he has, directly or indirectly, an interest or duty
which 1s matenal and which conflicts or may conflict with the interests of the
company unless his nterest or duty arnses only because the case falls within
one or more of the following paragraphs-

(a) the resolution relates to the giving to him of a guarantee, security, or
indemnity in respect of money lent to, or an obligation incurred by him
for the benefit of, the company or any of 1ts subsidianies,

(b) the resolution relates to the giving to a third party of a guarantee,
security, or indemnity n respect of an obligation of the company or any
of 1ts subsidiaries for which the director has assumed responsibility in
whole or part and whether alone or jointly with others under a
guarantee or indemnity or by the giving of security,

(c) his interest arises by virtue of his subscribing or agreeing to subscribe
for any shares, debentures or other securities of the company or any of
its subsidiaries, or by virtue of his being, or intending to become, a
participant 1n the underwriting or sub-underwriting of an offer of any
such shares, debentures, or other securtties by the company or any of its
subsidiaries for subscription, purchase or exchange,

(d) the resolution relates 1n any way to a retirement benefits scheme which
has been approved, or 1s conditional upon approval, by the Board of
Inland Revenue for taxation purposes

For the purposes of this regulation, an nterest of a person who 1s, for any

purpose of the Act (excluding any statutory modification thereof not in force

when this regulation becomes binding on the company), connected with a

director shall be treated as an interest of the director and, 1n relation to an

alternate director, an interest of his appointor shall be treated as an interest of
the alternate director without prejudice to any interest which the alternate
director has otherwise.

A director shall not be counted 1n the quorum present at a meeting in relation
to a resolution on which he 1s not entitled to vote

The company may by ordinary resolution suspend or relax to any extent, either
generally or 1n respect of any particular matter, any provision of the articles
prohibiting a director from voting at a meeting of directors or of a commuttee
of directors

Where proposals are under consideration concerning the appomntment of two
or more directors to offices or employments with the company or any body
corporate 1n which the company 1s interested the proposals may be divided and
considered 1n relation to each director separately and (provided he is not for
another reason precluded from voting) each of the directors concerned shall be
entitled to vote and be counted in the quorum 1n respect of each resolution
except that concerning his own appointment

If a question anses at a meeting of directors or of a commutiee of directors as
to the right of a director to vote, the question may, before the conclusion of the
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meeting, be referred to the chairman of the meeting and his ruling in relation to
any director other than himself shall be final and conclusive

SECRETARY

94 Subject to the provisions of the Act, the secretary shall be appointed by the
directors for such term, at such remuneration and upon such conditions as they
may think fit, and any secretary so appointed may be removed by them.

MINUTES

95 The directors shall cause minutes to be made 1n books kept for the purpose
(a) of all appointments of officers made by the directors, and
(b) of all proceedings at meetings of the company, of the holders of any
class of shares 1n the company, and of the directors, and of commuttees
of directors, including the names of the directors present at each such
meeting

THE SEAL

96 The seal shall only be used by the authority of the directors or of a commuttee
of directors authorised by the directors The directors may determine who shall
sign any instrument to which the seal is affixed and unless otherwise so
determined 1t shall be signed by a director and by the secretary or by a second
director

DIVIDENDS

97 Subject to the provisions of the Act, the company may by ordinary resolution
declare dividends 1n accordance with the respective rights of the members, but
no dividend shall exceed the amount recommended by the directors

08 Subject to the provisions of the Act, the directors may pay intenm dividends 1f
1t appears to them that they are justified by the profits of the company
available for distribution If the share capital 15 divided into different classes,
the directors may pay interim dividends on shares which confer deferred or
non-preferred nghts with regard to dividend as well as on shares which confer
preferential nghts with regard to dividend, but no internim dividend shall be
paid on shares carrying deferred or non-preferred rights if, at the time of
payment, any preferential dividend 1s in arrears The directors may also pay at
intervals settled by them any dividend payable at a fixed rate 1f 1t appears to
them that the profits available for distribution justify the payment Provided
the directors act 1n good faith they shall not incur any hability to the holders of
shares conferring preferred nights for any loss they may suffer by the lawful
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payment of an interim dividend on any shares having deferred or non-preferred
rights

Except as otherwise provided by the rights attached to shares, all dividends
shall be declared and paid according to the amounts paid up on the shares on
which the dividend 1s paid All dividends shall be apportioned and pad
proportionately to the amounts paid up on the shares during any portion or
portions of the period 1n respect of which the dividend 1s paid, but, 1f any share
15 1ssued on terms providing that 1t shall rank for dividend as from a particular
date, that share shall rank for dividend accordingly

A general meeting declaring a dividend may, upon the recommendation of the
directors, direct that 1t shall be satisfied wholly or partly by the distribution of
assets and, where any difficulty anises in regard to the distribution, the
directors may settle the same and 1n particular may issue fractional certificates
and fix the value for distribution of any assets and may determine that cash
shall be paid to any member upon the footing of the value so fixed in order to
adjust the rghts of members and may vest any assets 1n trustees

Any dividend or other moneys payable 1n respect of a share may be paid by
cheque sent by post to the registered address of the person entitled or, 1f two or
more persons are the holders of the share or are jointly entitled to it by reason
of the death or bankruptcy of the holder, to the registered address of that one of
those persons who 1s first named 1n the register of members or to such person
and to such address as the person or persons entitled may in writing direct

Every cheque shall be made payable to the order of the person or persons
entitled or to such other person as the person or persons entitled may in writing
direct and payment of the cheque shall be a good discharge to the company.,
Any joint holder or other person jointly entitled to a share as aforesaid may
give receipts for any dividend or other moneys payable 1n respect of the share

No dividend or other moneys payable in respect of a share shall bear interest
against the company unless otherwise provided by the nghts attached to the
share

Any dividend which has remained unclaimed for twelve years from the date
when it became due for payment shall, 1f the directors so resolve, be forfeited
and cease to remain owing by the company.

ACCOUNTS

104

No member shall (as such) have any right of mspecting any accounting records
or other book or document of the company except as conferred by statute or
authorised by the directors or by ordinary resolution of the company
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CAPITALISATION OF PROFITS

105

The directors may with the authority of an ordinary resolution of the company

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

(b) appropriate the sum resolved to be capitalised to the members who
would have been entitled to 1t 1f 1t were distributed by way of dividend
and 1n the same proportions and apply such sum on their behalf either
In or fowards paying up the amounts, 1f any, for the time being unpaid
on any shares held by them respectively, or in paying up 1n full
unissued shares or debentures of the company of a nominal amount
equal to that sum, and allot the shares or debentures credited as fully
paid to those members, or as they may direct, in those proportions, or
partly in one way and partly in the other but the share premium
account, the capital redemption reserve, and any profits which are not
available for distribution may, for the purposes of this regulation, only
be applied in paying up umssued shares to be allotted to members
credited as fully paid,

(¢) make such provision by the 1ssue of fractional certificates or by
payment in cash or otherwise as they determine in the case of shares or
debentures becoming distributable under this regulation in fractions,
and

(d)  authonse any person to enter on behalf of all the members concerned
into an agreement with the company providing for the allotment to
them respectively, credited as fully pard, of any shares or debentures to
which they are entitled upon such capitalisation, any agreement made
under such authority being binding on all such members

NOTICES

106

107

Any notice to be given to or by any person pursuant to the articles shall be 1n
writing except that a notice calling a meeting of the directors need not be 1n
writing

The company may give any notice to a member either personally or by sending
1t by post 1n a prepaid envelope addressed to the member at his registered
address or by leaving 1t at that address In the case of joint holders of a share,
all notices shall be given to the joint holder whose name stands first in the
register of members 1n respect of the joint holding and notice so given shall be
sufficient notice to all the joint holders A member whose registered address 1s
not within the Umted Kingdom and who gives to the company an address
within the United Kingdom at which notices may be given to him shall be
entitled to have notices given to him at that address, but otherwise no such
member shall be entitled to receive any notice from the company
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A member present, either in person or by proxy, at any meeting of the
company or of the holders of any class of shares in the company shall be
deemed to have recerved notice of the meeting and, where requisite, of the
purposes for which 1t was called

Every person who becomes entitled to a share shall be bound by any notice in
respect of that share which, before his name 1s entered in the register of
members, has been duly grven to a person from whom he derives his title

Proof that an envelope containing a notice was properly addressed, prepaid and
posted shall be conclusive evidence that the notice was given. A notice shall
be deemed to be given at the expiration of 48 hours after the envelope
containing 1t was posted.

A notice may be given by the company to the persons entitled to a share 1n
consequence of the death or bankruptcy of a member by sending or dehivering
it, n any manner authorised by the articles for the giving of notice to a
member, addressed to them by name, or by the title of representatives of the
deceased, or trustee of the bankrupt or by any like description at the address, 1f
any, withuin the United Kingdom supplied for that purpose by the persons
claiming to be so entitled Until such an address has been supplied, a notice
may be given in any manner in which 1t might have been given 1f the death or
bankruptcy had not occurred

WINDING UP

112

If the company 1s wound up, the liquidator may, with the sanction of an extra-
ordinary resolution of the company and any other sanction required by the Act,
divide among the members 1n specie the whole or any part of the assets of the
company and may, for that purpose, value any assets and determine how the
division shall be carried out as between the members or different classes of
members The liqgmdator may, with the like sanction, vest the whole or any
part of the assets 1n trustees upon such trusts for the benefit of the members as
he with the like sanction determines, but no member shall be compelled to
accept any assets upon which there 1s a hability

INDEMNITY

113

Subject to the provisions of the Act but without prejudice to any indemnity to
which a director may otherwise be entitled, every director or other officer or
auditor of the company shall be indemmfied out of the assets of the company
against any hability incurred by him in defending any proceedings, whether
cvil or eriminal, in which judgement 1s given 1n his favour or in which he 1s
acquitted or 1n connection with any application in which relief 1s granted to
him by the court from hability for negligence, default, breach of duty or breach
of trust n relation to the affairs of the company.
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Names and Addresses
of Subscribers

Number of shares
taken by each
Subscriber

Signatures of
Subscrnibers

Local Nominees Limited
Bridge House

Bridge Street
Castletown

[sle of Man IM9 1AX

Unicorn Nominees Limited
Bridge House

Bridge Street

Castletown

Isle of Man IM9 1AX

N
l ; Director

Total shares taken -

Dated this the 17" day of October 2007

Witness to the above signatures -

Mo €

Marian Dorothy Kennaugh
110 Malew Street
Castletown

Isle of Man IM9 ILT
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