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ARTICLES OF ASSOCIATION
of
OCEAN SIGNAL LIMITED

(as amended by special resolution on 14™ December 2010)

Adoption of Table A

In these Articles "Table A" means Table A scheduled to the Companies (Tables A to F)
Regulations 1985 as amended prior to the date of adoption of these Articles The regulations
contained in Table A shall, except where they are excluded or modified by these Articles,
apply to the company and, together with these Articles, shall constitute the Articles of the
company No other regulations set out in any statute concerning compames, or in any
statutory nstrument or other subordinate legislation made under any statute, shall apply as the
regulations or articles of the company

Interpretation

In these Articles, where the context so admits, the following words and expresstons shall have
the following meanings

"Act” the Companies Act 1985 (as amended),

"Bad Leaver” a Leaver other than a Good Leaver,

“Board” means the board of directors of the Company from time to
time,

"Business" the business of the company from time to time,

"Business Day" a day (other than a Saturday or Sunday) on which banks are

generally open for business tn London,

"Disposal” shall include, without imtation
)] sale, assignment or transfer,
(n) creating or permitting to subsist any Encumbrance,

(m) any agreement, arrangement or understanding In
respect of votes or the right to receive dividends,

{iv) the renunciation or assignment of any night to receve
a share or any legal or beneficial interest in a share,
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(v) any agreement to do any of the above, except an
agreement to transfer shares which 1s conditional on
comphance with these Articles

and "Dispose" and other cognate expressions shall be
construed accordingly,

"Encumbrance” includes any mortgage, charge, pledge, hypothecation, lien,
assignment by way of secunty, title retention, option, nght to
acquire, nght of pre-emption, trust arrangement or other
secunty, preferential nght, equity or restriction,

“Good Leaver” means any person who becomes a Leaver either by reason
of redundancy or who 1s so designated by a majonty
decision of the Shareholders,

"Leaver" a member who dies, 1s adjudicated bankrupt or, being an
employee of the Company , ceases to be employed by the
Company

"Ordinary Shares” the ordinary shares of £1 00 each in the share capital of the
Company,

“Preference Shares” means the 24 per cent cumulative, non-convertible
preference shares of £1 00 each in the share capital of
Company,

“Relevant Agreement” means any agreement relating (in whole or in part) to the

management and /or affars of the Company which 1s
binding from time to tme on the members and which
(expressty or by implication) supplements and / or prevails
over any provisions of these Articles

Words and expressions which bear particular meanings in Table A shall, unless otherwise
defined in these Articles, bear the same meanings in these Articles

Headings are for convenience only and shall not affect interpretation

A corporate member represented at a general meeting by a duly authonsed representative
shall be deemed to be present in person

If, and for so long as, the Company has only one (1) member, these Articles shall {in the
absence of any express provision to the contrary) apply with such modification as may be
necessary in relation to the company

Authorised Share Capital

The authonsed share capttal of the Company at the date of adoption of these Articles I1s
£800,000 divided into

311 500,000 Ordinary Shares, and
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312 300,000 Preference Shares

The Preference Shares shall

321 be non-convertible in all circumstances,
322 not carry any voting nights,and
323 rank in prionty to Ordinary Shares on a return of capital or on a winding up,

Issue of Shares

if the Company wishes to allot and 1ssue any unissued securities, whether to a third party or
otherwise, such unissued secunties ("Issue Shares") shall first be offered to the members n
proportion as nearly as may be to their existing holdings of that class of share Every such
offer shall be made by the Board prowviding written notice (an "Offer”) to each of the members
which shall specify

411 the number of Issue Shares being offered to each member,

412 the price of each Issue Share,

413 the anticipated date for completion and i1ssue of the Issue Shares,

414 the time (being not less than twenty one (21) Business Days) within which the

offer, if not accepted, wil be deemed to have been declned (the "Offer
Deadline"), and

415 the identity of the third parties (if any)} to whom, at the date of the Offer, the
Company Iintends to issue the Issue Shares in the event that they are not taken up
by members

Any member wishing to accept the Issue Shares offered to it n accordance with Article 4 1
shall by the Offer Deadline give wrtten notice to the Board of its intention and specify the
number of Issue Shares appled for Subject to the fulfiment of any conditions, ail
acceptances shall be irevocable

Any Issue Shares offered but not accepted shall next be offered in proportion as nearly as may
be to their existing holdings of shares to any member(s) having accepted all Issue Shares
already offered to them on the same terms as the initial Offer (also an "Offer") permitting such
member(s) not less than five (5) Business Days, after which, in the absence of any wntten
acceptance in accordance with Article 4 2 above, such further Offer shall be deemed to have
been declined

Any issue Shares offered but not accepted in accordance with Article 4 3 shall next be offered
i proportion as nearly as may be to any members holding other classes of shares In
proportion as nearly as may be to their existing holding of such other class of shares on the
same terms as the imitial Offer (also an "Offer”) permitting such member(s) not less than five
(5) Business Days, after which, in the absence of any written acceptance in accordance with
Article 4 2 above, such further Offer shall be deemed to have been declined

The Board shall be bound, upon receipt of an acceptance from a member 1n respect of all or
any of the Issue Shares offered to it to complete the allotment and 1ssue of such Issue Shares
upon the terms of the relevant Offer as soon as reasonably practicable
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The Board may, subject to Article 4 7 below, allot and 1ssue any Issue Shares which are not
taken up by the members to the third party, specified in the relevant Offer notice (or, where the
Offer does not stipulate any third party to any third party)

No Issue Shares may be i1ssued to any third party on terms more favourable than those set out
in the relevant Offer

Initial Authority to Issue Relevant Securities

Subject to the provisions of these Articles, the Board are unconditionally authonsed to exercise
all powers of the Company to allot relevant securities The maximum nomnal amount of
relevant securities that may be allotted under this authonty shall be the nominal amount of the
unissued share capital at the date of adoption of these Articles or such other amount as may
from time to time be authorised by the Company in general meeting The authority conferred
on the directors by this Article shall remain in force for a period of five (5} years from the date
of adoption of this Article but may be revoked, varied or renewed from time to time by the
Company in general meeting in accordance with the Act

Exclusion of Rights to Offers on a Pre-emptive Basis

Section 89(1) of the Act shall not apply to the allotment by the Company of any equity
securnty

Fully Paid Shares

No share shall be issued partly paid Regulations 8 to 22 (iInclusive) of Table A shall not apply

Restriction on Dealing with Shares

No Disposal of any legal or beneficial interest in a share may be made other than in
accordance with Articies 9 and 10

Where a member who 1s employed by the Company leaves the employment of the Company
erther on grounds of 1ll health or because he has reached or exceeded the retirement age such
member shall at his option be entitled to retain {all (but not part} of] his shares 1n the Company
Shares which are so retained shall continue to have all the nghts with which they were
ongmnally issued Such member shall communicate his decision to the Board in writing by no
later than the date upon which his employment with the Company 1s due to terminate For the
avoidance of doubt In the event that such member chooses not to retan his shares he will be
a Bad Leaver

For the purposes of Article 8 2 “retirement age” shall mean the age of 63 and Ill heaith of a
member must be venfied in writing by such member's GP and by an independent doctor
appointed by the Board for such purpose

Where a member's employment with the Company is terminated on grounds of redundancy
such member shall at his option be entitled to retain [all { but not part of)] his shares In the
Company but such shares (if retained) shall on the date of the termunation of his employment
cease to carry the nght to vote on any resoluton put to the members A member shall
communicate his decision to the Board in writing by no later than the date upon which his
employment with the Company 1s due to terminate For the avoidance of doubt if such member
chooses not to retain his shares he will be a Good Leaver  In the event that a member who
was made redundant is re-employed by the Company any shares retained by such member
shall carry a nght to vote with effect from the date of such member’s re-employment
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Tag and Drag Along Provisions

If at any time any of the members (the "Proposed Sellers") propose to sell any of the shares
(the "Proposed Sale Shares") to any person or connected persons as part of one or a series
of related transactions (the "Proposed Buyer”) in connection with the sale of the entire 1ssued
share capital of the Company the Proposed Sellers may only sell the Proposed Sale Shares if
they comply with the provisions of this Article 9

The Proposed Sellers shall give written notice (the "Proposed Sale Notice”) to all the other
members of such intended sale at least twenty (20) Business Days prnor to the date thereof
The Proposed Sale Notice shall set out, to the extent not described in any accompanying
documents, the identity of the Proposed Buyer, the purchase pnce and other terms and
conditions of payment, the proposed date of sale (the "Proposed Sale Date") and the number
of shares proposed to be purchased by the Proposed Buyer

The other members shall be entitled, by written notice, given to the Proposed Sellers within
fifteen (15) Business Days of receipt of the Proposed Sale Notice to sell all of thewr shares to
the Proposed Buyer on the same terms and conditions as those set out in the Proposed Sale
Notice

If the other members are not given the opportunity to sell the shares held by them on the same
terms and conditions pursuant to the provisions of this Article 9, the Proposed Seller shall not
be permitted to complete the sale and the Company shall be bound to refuse to register any
transfer intended to camry such a sale into effect

If any member or members representing more than 50% of the voting nghts wish to Dispose
of the entire legal and beneficial ownership of all of his or therr shares to any person other
than to another member and that transfer would result in the transferee and any person
connected with him/it {"Proposed Transferee"} holding a beneficial interest in shares then
representing more than 50 per cent of the voting rights attaching to the then 1ssued share
capttal of the Company, then such member or members shall be entitled to give wntten notice
of such intended Disposal at least twenty (20) Business Days prior to the date thereof to the
other members ("Drag Notice”™ Such Drag Notice shall be accompanied by an irrevocable
offer by the Proposed Transferee to acquire all of the shares held by the other members at the
same consideration per share Each such other member, shall, upon receipt of a Drag Notice,
cease to be enttled to Dispose of any of its holding of shares other than to the Proposed
Transferee described in the Drag Notice and shall be required to sell such shares to the
Proposed Transferee on the terms set out in the Drag Notice within twenty (20) Business Days
of receipt thereof 1f any member fails to Dispose of his shares n accordance with the terms of
this Article 9 5, then the Board or the company secretary acting on instructions from the Board
shall be enttled to execute all such documents as are required to effect such Disposal and,
against receipt on trust for such shareholder of the consideration payable therefor, deliver
such documents to the Proposed Transferee

Compulsory Transfers

Each of the following shall be an event of default ("Event of Default”) in relation to a member

1011 that member 1s in material or persistent breach of any of the provisions of a
Relevant Agreement and such breach has not, if capable of remedy, been
remedied to the reasonable satisfaction of the Board within thirty (30) days of
receipt by the member in breach of such notice from the Board signed by a director
or the company secretary requirnng such remedy,
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1012 if the Board have reasonably requested information and/or evidence from any
member to enable them to deterrmine whether any of the above circumstances
apply to that member, such information or evidence not being provided to the
reasonable satisfaction of the Board within fourteen (14) days after the request 1s
received, or

1013 that member 1s a Leaver unless the provisions of Article 8 2 or 8 4 apply

If an Event of Default occurs under Article 10 1 n relation to any member (a "Defaulting
Shareholder") he shall subject to the provisions of this Article 10 be required to transfer his
shares in the Company (*the Sale Shares") and shall on the happening of an Event of Default
be deemed to have served a notice (a "Transfer Notice") on the Board The Board shall serve
notice on all the members (including the Defaulting Shareholder) notifying them of the Transfer
Notice within 14 days of the occurrence of the Event of Default or (if later) the date on which
the Board (as a whole) actually become aware of the Event of Default The Transfer Notice
shall constitute the Board as the agent of the Defaulting Shareholder empowered to selt the
Sale Shares at a price to be determined in accordance with the provisions of Article 10 3

The price of Sale Shares (“the Sale Price”) shall be determined within 21 days of the services
or deemed service of a Transfer Notice pursuant to Article 10 2 above by the Company’s
auditors (“the Auditors™) who shall act as experts and not as arbitrators and therr wntten
determination shall be final and binding upon the members The Auditors shail certify the
market value of the Sale Shares which shall be discounted by reference to the fact that they
constitute a minonty holding only in the case of a Bad Leaver The Board will use its best
endeavours to procure that the Auditors determine the Sale Price within 21 days of being
requested so to do

The date of determination of the Sale Price (“the Determination Date”) shall be the date on
which the Board recewe the Auditor's determination of the Sale Price in writing

The Sale Shares shall in the first instance be offered for purchase by the Company at the Sale
Price The Board shall within 28 days of the Determination Date (‘the Relevant Penod”)
determine whether it I1s able and willing to purchase the Sale Shares

Within 7 days of the end of the Relevant Period the Board shall advise the members in writing
of its decision concerning the purchase of the Sale Shares To the extent that the Company 1s
unable or unwilling to purchase any or all of the Sale Shares, such Sale Shares as shall
remain unsold (“the Unsold Shares”) shall be offered by the Board to the members (cther than
the Defautting Shareholder) in proportion to the number of shares held by them respectively
Every such offer shall be made in wnting and shall specify the number of shares offered to the
member (“Pro-Rata Entitlement”) and a penod (being not less than 14 days nor more than 21
days) within which the offer must be accepted or lapse and shall be accompanied by a form of
application for use by the member in applying for his Pro-Rata Entitiement and for any shares
in excess of such entittement which he wishes to purchase

Upon the expiry of the offer perod referred to in Article 10 6 above, the Board shall allocate
the Unsold Shares in the following manner -

(a) to each member who has agreed to purchase shares , his Pro Rata Entitlement or such
lesser number of Unsold Shares for which he may have applied,

(b) If any member has appled for less than his Pro-Rata Enttlement, the excess shall be
allocated to the members who have applied for any part of such excess In proportion to
the number of shares then held by them respectively (but without allocating to any
member a greater number of Unsold Shares than the maximum number applied for by
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him) and any remaining excess shall be apportioned by applying this paragraph (b)

without taking account of any member whose applcation has already been satisfied 1n
full

If by the foregoing procedure the Board shall receive acceptances in respect of none or part
only of the Unsold Shares within the period(s) of the aforesaid offer(s) they shall forthwith give

notice in wrniting of that fact to the Defaulting Shareholder and the Defaulting Shareholder shall
thereupon become bound -

{(a) to transfer to each purchaser {if any) those Unsold Shares accepted by him ,

(b) to retan such of the Unsold Shares (“hereinafter called “the Remaining Shares”) as shall
not have been purchased utilising the above procedure In such ciwrcumstances the
Retained Shares will immediately cease to carry the nght to vote on any resolution put to
the members ("Disenfranchisement”) For the avoidance of doubt, any shares subject to
Disenfranchisement in accordance with this Article 10 8 shall continue to enjoy all nights to
dividends and other distnbutions or returns of capital

For the purpose of this Article 10, references to the Board shall exclude the Defaulting
Shareholder if he 1s a director

Transfer of Shares

Any transfer of shares made in accordance with these Articles shall be registered promptly
The Board shall decline to register any transfer of shares which 1s not made n accordance
with these Articles Regulations 26 and 29 to 31 (inclusive) of Table A shall not apply

Calling General Meetings

The directors may, and on the requisition of members holding in aggregate not less than one
tenth of the paid up share caprtal of the Company the directors shall, call a general meeting
Regulation 37 of Table A shall be modified accordingly

Quorum at General Meetings

Except when the Company has only one (1) member, a quorum at any general meeting shall
consist of two members in person (which shall include, for the purpose of this Article 13,
representation by an attorney or corporate representative) or by proxy

If, and for so long as, the Company has only one (1) member, that member present in person
or by proxy shall be a quorum at any general meeting of the Company or of the holders of any
class of shares

If a quorum Is not present within half an hour (or such longer time as the persons present may
all agree to wait) from the time apponted for any general meeting, or if duning a general
meeting a quorum ceases to be present, the meeting shall stand adjourned to the same day n
the next week at the same time and place or to such other time and place as the chaiman of
the meeting may determine The adjourned meeting shall be quorate If at least members
holding greater than 50% of the 1ssued Ordinary Shares are present in person or by proxy

Regulation 40 of Table A shall be modified accordingly Regulation 41 of Table A shali not
apply
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Polls

A resolution put to the vote of a meeting shall be decided on a poll Regulations 46, 47, 48
and 49 of Table A shall not apply

Regulations 51 and 52 of Table A shall not apply to the Company

Votes of Members

The chairman shall be entitled to a casting vote in the case of an equality of votes In any
circumstances in addition to any other vote that he may have Regulation 50 of Table A shall
not apply

On a poll every member shall have one (1) vote for every share of which he is the holder and a
proxy shall have one (1) vote for each share held by the member for whom he I1s acting as
proxy, in addition to his own votes if he 1S a member provided that any resolution to approve
any matter hsted in Schedule 1 to these Articles shall require the pror wntten approval of
members holding not less than 75 % of the 1ssued Ordinary Shares

Regulations 54, 56, 57 and 58 of Table A shall not apply

Proxies

An Instrument appointing a proxy shall be in writing, executed by or on behalf of the appointer
and 1n any common form or in such other form as the Board may approve and shall be
deemed to include authority to vote on any amendment of a resolution put to the meeting for
which it 1s given as the proxy thinks fit The instrument of proxy shall, unless the contrary 1s
stated in t, be valid for any adjournment of the meeting as well as for the meeting to which 1t
relates Regulations 60 and 61 of Table A shall not apply

The instrument appointing a proxy and any authonty under which it 1s executed or a copy of
the authonty, certified by a notary or in some other manner approved by the Board may be
delivered

1621 to the office not less than forty eight (48) hours before the time for holding the
meeting or adjourned meeting at which the person named I the mstrument
proposes to act, or

1622 at that meeting,
and an instrument of proxy which 1s not so delivered shall be invalid A faxed or other machine
made copy of an instrument appointing a proxy shall be treated as such an instrument for the

purpose of this Article provided that it i1s receved In a complete and legible form Regulation
62 of Table A shall not apply

Participation at General Meetings

Any one (1) or more members may participate in and vote at general meetings by means of a
conference telephone or any communication equipment which allows all persons participating
in the meeting to hear each other Any member so participating in a meeting shall be deemed
to be present in person and shall count towards the quorum Such a meeting shall be deemed
to take place where the largest group of those participating I1s assembled or, If there 1s no such
group, where the chawrman of the meeting then 1s
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Appointment and Removal of Directors

The Company may by ordinary resolution appoint a person who 1s willing to act to be a director
esther to fill a vacancy or as an additional director

Regulations 73 to 79 inclusive and 81(e) of Table A and references in Table A to retirement by
rotation shall not apply

Alternate Directors

Any director shall be entitled, by notice in writing to the Company , to appont, any person as
an alternate director to attend, speak and vote on behalf of that director at any one or more
meetings of the directors Regulations 65 and 68 and the last sentence of regulation 66 of
Table A shall not apply

No Age Limit or Share Qualification
No director shall be required to retire or vacate his office, and no person shall be ineligible for
appointment as a director, by reason of his having attaned any particular age No
shareholding qualification for directors shall be required

Remuneration of Directors

Regulations 82 and 87 of Table A shall not apply

Convening Directors' Meetings

A director may and the secretary of the Company at the request of a director or member shall,
call a meeting of the directors The directors shall hold meetings at least once every six
months

Wherever practicable, at least five (5) Business Days' notice of each meeting of the directors
shall be given to each director entitled to attend and the notice shall be accompanied by an
agenda and a board paper setting out in such reasonable detail as may be practicable in the
circumstances the subject matter of the meeting  If a director considers that he requires a
longer period of notice of a meeting of the directors he shall be entitled, by delivening a notice
to the other directors not later than two (2) Business Days after receving the first notice of the
meeting, to postpone the meeting to a date falling not more than five (5) Business Days after
expiry of that first notice Breach of this Article 22 2 shall not affect the validity of any meeting
of the directors which has otherwise been validly convened

Notice of a meeting of the directors shall be given to all directors including any director who 1s
for the time being absent from the United Kingdom A director may waiwve notice of any
meeting either prospectively or retrospectively Regutation 88 of Table A shall be modified
accordingly

Quorum at Directors’ Meetings

No business shall be transacted at any meeting of the directors unless a quorum IS present
There shall be no quorum at any directors’ meeting unless two thirds by number of the
directors holding office at any one time are present or represented by an atternate Regulation
89 of Table A shall not apply

If a quorum 1s not present at a meeting of the directors at the time when any business 1s
considered any director may require that the meeting be reconvened At least three (3)
Business Days' notice of the reconvened meeting will be given
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Voting at Directors’ Meetings

Resolutions of the directors shall be decided by majonty of the votes cast and each director
shall have one (1) vote An alternate director shall have one (1) vote for each director for
whom he 1s acting as alternate In the case of an equality of votes, the charman of the
meeting shall have a casting vote Regulation 88 of Table A shall be modified accordingly

Directors' Interests

A director present or represented by an alternate shall be counted in the quorum and be
entitled to vote at a meeting of directors on any resolution concerning @ matter in which he
has, directly or indirectly, a matenal interest or duty Regulations 94 to 98 (inclusive) of Table
A shall not apply

Participation at Directors' Meetings

Any one (1) or more directors may participate in and vote at directors’ meetings by means of a
conference telephone or any communication equipment which allows all persons participating
in the meeting to hear each other Any director so participating (n a meeting shall be deemed
to be present 1n person and shall count towards the quorum Such a meeting shall be deemed
to take place where the largest group of those participating 1s assembled, or, if there 15 no
such group, where the chairman of the meeting then is

Written Resolutions of Directors

A resolution i writing signed by all the directors shall be as valid and effective for all purposes
as a resolution passed by the directors at a meeting duly convened, held and constituted The
resolution may be contaned in one (1) document or In several documents I like form each
executed by one (1) or more of the directors A resolution signed by an alternate director need
not also be signed by his appointer and, If it 1s signed by a director who has appointed an
alternate director, it need not be signed by the alternate director in that capacty Regulation 93
of Table A shall not apply

Official Seal

The Company may exercise all the powers conferred by the Act with regard to having any
official seal for use abroad and such powers shall be vested in the Board Subject to the
provisions of the Act, any instrument to which an official seal Is affixed shall be signed by such
persons, if any, as the directors may from time to time determine

Accounts

Regulation 109 of Table A shall not apply

Notices

Any notice to be given to or by any person pursuant to these Articles shall only be effective if it
1s in wriiting  Regulation 111 of Table A shall not apply

Any notice may be validly served on or delivered to any person under these Articles
3021 personally, or
3022 by leaving it for, or sending it by post (first class if inland and airmail if overseas)

addressed to, a member at his registered address or, If an individual member, to
an address provided by the member for this purpose, the Company at s
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registered office or a director at an address provided by the director for this

purpose, or

3023 by e-mall to an e-mail address provided by the member or director for this purpose,
or

3024 by any other means authorised in wniting by the member, Company or director

tn the case of joint holders of a share, service or delivery of any notice or other document on
or to one of the joint holders shall for all purposes be deemed a sufficient service on or
delivery to all the joint holders Regulations 112 and 116 of Table A shall not apply

A member or director present in person or by proxy or altemnate at any meeting of the
Company or at any meeting of directors shall be deemed to have receved notice of the

meeting and, where requisite, of the purposes for which it was called Regulation 113 of Table
A shall not apply

Time of Service

Any notice given under these Articles shall, unless earlier receipt 1s proved and subject to
Article 30 2, be deemed to have been duly given as follows

3111 if delivered personally or left at an address n accordance with Article 30 2 2, on
delivery,

3112 if sent by first class nland post, at 9 30 am on the second Business Day after the
date of posting,

3113 if sent by airmail at 9 30 am on the fifth Business Day after the date of posting, or
3114 if sent by e-mail at the time a valid read receipt is receved by the sender

Any notice given under these Articles on a day which 1s not a Business Day or at a time after
530 pm on a Business Day shall be deemed to be given at 9 30 am on the next Business
Day

Regulation 115 of Table A shall not apply
Protection from Liability

For the purposes of this Article a "Liability” 1s any liability incurred by a person in connechon
with any neghigence, default, breach of duty or breach of trust by him in relation to the
Company or otherwise in connection with his duties, powers or office and "Associated
Company” shall bear the meaning referred to n section 309A(6) of the Act Subject to the
provisions of the Act and without prejudice to any protection from hiability which may otherwise

apply

3211 the directors shall have power to purchase and maintain for any director of the
Company , any director of an Associated Company, any auditor of the company
and any officer of the company (not being a director or auditor of the companyy),
insurance aganst any Liability, and

3212 every director or auditor of the company and every officer of the company (not
being a director or auditor of the company) shall be indemnified out of the assets of
the company aganst any loss or habiity mncurred by him in defending any
proceedings in which judgment 1s given n his favour or n which he is acquitted or
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in connection with any application in which relief 1s granted to him by the court from
any Liability

Regulation 118 shall not apply to the Company




