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THE COMPANIES ACTS 1985 to 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION!
OF .
3E DEVELOPMENT LIMITED

PRELIMINARY
I , . Lo

1.1.  The Regulations contained in Table A in the Schedule to the Companies (Tables A
to F) Regulations 1985 as amended by the Comipanies (Tables A to
F)(Amendment) Regulations 1985 (such Table being hereinafter called "Table A™)
shall apply to the Company save in so far as they are excluded or varied hercby
and such Regulations (save as so excluded or varied) and the Articles hereinafter
contained shall be the regulations of the Company.

}.2.  Definjtions adopted for Table A apply in these A'rtii:les. In addition the following
expressions shall have the following meanings:-

"A Shares”  means “A” shares of £0:10 each in the capital of the
. Company;

“A Shareholder” means the registered holder of an A Share;

“the Act" ' means’ the Compmﬂgé Act 1985, but so that any

reference in these Articles to any provision of the Act
shall be deemed to include a reference to any statutory
modification or re-enactment of that provision for the
time being in force;

"B Shares” . means “B” shares of £0.10 each in the capital of the
Company;

' Adopted pursuant to written resolution of the members passed on 5™ April 1997

Jeurunk2
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“B Shareholder” ‘means’ the holder for the time. bemg of all of the B

. Shares,
“B Director” - means a dxrector appointed by the B Shareholder
: - pursUanttoAmde 10*"."~_ L

“the Board” -~ means1he board of dmnctors of the Company from time
et tl]!.lb

“Controlling Interest” - . meam ‘an. mterest in sﬁma in. the Company conferring

| 1he 1ssued shai!é's'in the{k)mpany,
“AB” _ . means; Dt Arthur EdWBrd Brown of Avenida Martima
- 38, Apt 1 Pla}*a de la Arena, 38683, Puerto Santiago,
o T enerife, Spam ; :
“JB” ' mean&dames Bailey '\_ f :'- 109 The Rowans, Milton,
o Cambf—idge S :
“RYB” . ‘Toeans’ ‘Richébd Y Bmwn of ‘24 Paradise Street,
; Cambndge, _ o
“MGB” 7 meonsMrs Maa Gr Bmwn of 24 Paradise Strest,
. Cambﬁdge, L
“Net Profits” reans’ the net ppoﬁt of th;e' Company, calculated on the

‘. historital accolmting baﬁs ‘and shown in the audited
'+ profit. and Joss: account’ @fthe Company for the relative
j:i'..ﬁnanwial year- (to the'nedrest £1) after deducting any
o mmaration tax ‘o the ‘profits eatned and gains realised

(:f any) by. the Cempany'.;‘ -

2 SHARE CAPITAL

The share capital at the date of: adopuon G’f these BmdeS’ £1OOQ divided into 9,000 “A”
Shares of £0.10 each ang 1,000:%B” Shares of £0.&0 each: “The A Shares and the B Shares

constitute different classes of shares but, except as expfcssly prov:dcd in these articles,
rank pari passu. o . :

ALLOTMENT OF SMS B

3.1 Shares which .are compnsed in the auﬂmnsed s}aare cnlﬁltal with which the
Company is incorporatéd shall ‘be unde ihe control of the directors who may
(subject to Section 80 of'the Act'and to pal'agraph3 4 betow) allot, grant options
over or otherwise dxspose of the saime, to' such persl‘)ns, on: such terms and in such
manner as they think ﬁt K .

Seartmk2




yuas947 L'33¢

L3:4aL W133L~7b3LYlL L TuuUNG WiLoDL DIl 1t Fidbe

¥4 APR "9S7 2B:1

3.2 All shares wlm:h are nat compxised in the authonéed: share oapltal with which the
Company is incorporated and which the directors;propose to issue shall first be
offered to the members in proportlon as: nearly’ as may be to the number of the
existing shares held by them res{pecﬁvely anles; tlie Comipany in general meeting
shall by special resolution otherwise direct. Th; ‘offer $hall be made by notice
specifying the aumber of shares: affered, and hminﬁg a penod (not being less than
fourteen days) within which the offer,: 1f not geeepted; will be deemed to be
declined. After the. e'xpuauon of that” peno_ ; those’ shares so deemed to be
declined shall be offeréd ‘in the proporhﬁn md to'the persons who have,
within the said period, accepted: all the sh.ares oﬁe:ed to° thern, such further offer
shall be made in like tefms in the:sgame minner:2 :hrmted by a like period as the
original offer.  Any sharés not accepted ﬁursuam_te' such offer or further offer as
aforesaid or not capablg’ of being offered as aforesaid except by way of fractions
and any shares: released .ﬁ'om tha provxsmns of this Artlele by any such special

grant options over or athemse msposa of the same to such persons on such
terms, and in such manneras they: think fiy; prowded that, int the case of shares not
accepted as aforesaid, such shates shall ﬁot bé; dlgposed of on terms which are
offered to the members. The foregomg pmwsxons of this pamgraph {b) shall have
effect subject to Section: 80 of the Act,

33 In accordance With seetion 91(1) of the Act Sechons 89{1) and 90(1) to (6)
(inclusive) of the Act sha.li not apply to thaCompan;r B

3.4  The directors are gencmﬂy aud uncondiuonaﬂy"‘uthonsed for the purposes of
Section 80 of the Act t& exercise any ‘pover of: Compény to allot and grant
rights to subscribe for or conveit secuntws into ‘shares :of the Company up to 2
nominal value of £1; OO&,at any tlme or tim.es dutingthe penod of five years from
the date of adoption of- thiese Am::les and-the dlreétqrsmay afier that period, allot
any shares or grant any ‘such riglits under ﬂus authonty in pursuance of an offer or
agreement so to do made by the Company ithi that ‘period. The authority
hereby given may et any time (sﬁbject tothé said _Se%uon 80) be renewed, revoked
or varied by ordmary resoluuon of the Company i ﬁeneral meetmg

SHARE CERTIFICATES

The words “"shall be sealed w:th the:, seal" When: thaey appear in the second sentence in
Clause 6 in Table A shall be déleted ancl replaccd mththq follomng "shall be executed
on behalf of the Company". Clmxse 6i in Table A sha.ll ":'“._’f“\fodlﬂed accordmgly

SHARES

The lien conferred by Clause 8 in Tabbe A shall zittach atﬁp to ﬁxlty paid-up shares, and
the Company shall also have a first and: paramoun! lien .all sharés, whether fully paid
or not, standing registered in the name’of any pﬁtson debted Or 'under liability to the
Company, whether he shall be t‘ne sole nglstered holder tliareof or shall be one of two or

dearik2
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more joint holders, for all moneys pxesently payable by fum or Ius estate to the Company.
Clause 8 i in Table A shall be modified accordmgly ‘

The liability of any member in- defauIt in respect of afcall shall be increased by the
addition at the end of the first sentence. of Clause 18 in: Ta.ble ‘A of the words "and all
expenses that may have been mcurred by the Comp&ny by reason of such non-payment".

GENERAL MEETINGS AND RESOLUTIONS
6.1 A notice convening a generai meetmg sha.ll be wquxred to specify the general

nature of the business'to be tramsacted enly i, the case; of special business and
Clause 38 in Table A shall be modified < i

All business shall be deemed spccla.l that JS n'ansacted at an extraordinary general
meeting, and also all that is transacted-at an annnal general meeting, with the
exception of declaring-a dividend, the’ considerétion of the accounts, balance
sheets, and the reports df the diréctors and Audi-tors, and the appointment of, and
the fixing of the remunemzon of the audltors '

6.2  Every notice convemng 4 general meetmg shaﬂ cnmply with the provisions of
Section 372(3) of the Act as to"giving informaticn o members in regard to their
right to appoint proxies; and nctices of and: othst" commumcatnons relating to any
general meeting which ‘any reember is -entitled: o receive shall be sent to the
directors and to'the aud:tors for the time being of the Company

7.1 Clause 40 in Table A shall be read and cons!.rued as af' the: WOrds "at the time when
the meeting proceeds to ‘business™ were added at tha end of the first sentence.

7.2 If a quorum is not present wrthm half an houx fmm tbe time appointed for a
general meeting the genieral meeting shallstand a&iomned to the same day in the
next week at the same tise and’place ot fo-such: atfier day and at such other time

" and place as the directors may determine; and ifafithe adjomned general meeting
a quorum is not-present withir] half an hour from the time appointed therefor such
adjourned general msetmg shall be dlssolved o

73  Clause 41 in Table A shall not’ apply to the Company
APPOINTMENT OF DIRECTQRS -

8.1  Clause 64in Table A shall not a,pply to the Company

82  The maximum number and mmimum num,her rcspfccuvely of the directors may be
determined from time to time by ordinsry- resolitfion in'géneral meeting of the
Company. Subject to atd in default of any such ‘determination there shall be no
maximum number of ditectors.and the minimum: ﬁumber of directors shall be one.
Whensoever the. minimum number of the directors. shall’ be one, a sole director
shall have authonty to exermse all the powers and;dlscratxons by Table A and by

Juarimk2
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these Articles expressed to be vested in the dlrcctors generally and Clause 89 in
Table A shall be modlﬁed accordingly

8.3  The directors shall not' be reqmred to zetire by rotanon and Clauses 73 to 8Q
(inclusive) in Table A shatl not apply to thg Company

8.4  No person shall be appomed a director atauy geneml meeung unless either:-
8.4.1 heis recommen&ad by thgduectofs, or .

8.4.2 not less than fcmrteen no’r more than thm;y-ﬁve c!aar days before the date
appointed for the general: meehng, Tiotice e:(ecutad by a member qualified
to vote.-at the ganeral meeting has been: gwen to the Company of the
intention' to propese that" person: for- appomtment, together with notice
executed by that’ person of his mllmgnessio be appomted

8.5  Subject to paragraph7. 4 above, the Cdmpany may by ordinary resolution in
general meeting appoint:any person who is wxllmg fo act 10 be a director, cither to
fill a vacancy or as an addmonal director. o

8.6  The directors may- appo:nt a pcrson who 1s wﬂlm,g to act 1o Be a director, either to
fill a vacancy or as an additional. director; provld:d that the appointment does not
| cause the number of ditectors to exceed any nimber defermined in accordance
with paragraph 7.2 abuve as tha mmnmm number of directors and for the time
being in force. » - L

A DIRECTORS
9 L - L
9.1 Notmthstandmg anytln.ng 10 the c'on&ary t:bntamedm thc#e Articles or the Act:-

a) for so long.as he shal{ be the holder of ahy shmes in the Company AB shall be
entitled to appoint 4s-a d:rector any’one persqn apf)mved by the directors
(whose appraval shall iot be; unreasoribly wniﬂlgld or-delayed) and to remove
from office any person so appouued and (subject to such approval) to appoint
another person in his piace

b) for so long as he shall’ be the holder of any shams in the Company JB shall be
entitled to appoint as"a director any: one péi'san proved by the directors
(whose approval shall not be unreasona!ﬂy withheld or delayed) and to remove
from office any person so appointed. and (subjcct to such approval) to appoint
another person in his place ' -

¢) for so long as they shall hold, either jomtly or sepatately, any shares in the
Company RYB and MGB ‘shall be entitled to-dppoint ‘as a director any one
person and approved by the directors (whose approval shall not be
unxeasonably withheld or delgyed) and-to :emcwe from office any person so
appointed and (subjes:t to such approval) to appcmt another person in his place.

Teurtmk2
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B DIRECTOR
10 | T
The B Shareholder shall be enntled to pouxias a dn'ector any one person
approved by the directdrs (whose" approva} shail#10t be uiircasonably withheld or
delayed) and to remove from office any. petson K .appomted and (subject to such
approval) to appoint ano!har pcl‘son in l‘us;;:lace

I
Any appomtment or remnval m;terms ofﬁrmlex gi‘aove shall be effected by notice
in writing sigiied by the’ mspecﬂve appointar and;l%?‘veted to the registered office

of the Company. L . :

LIMITATION ON TRANSFER oF c‘emom:;:f o

2 No sale or transfer of the legal or beneﬁc:al mtctcst' i ‘y shares shall be made or

registered if such sale Gr transférwould result in a‘persan I persoins who was or were not

a member of membefs :of thé' Company as at-the datgof adoption of these Articles

obtaining direct or inditect conirol of & Controlhag Inﬁcmﬁiuniess, before the transfer is

made, the proposed tunsferee mekes a-written offér (o i for acggptance for a period of

at least 30 days) to all the members 0. purchﬁse all« > shared”in the capital of the

- Company then in issue (at the same tm:e and onthe- samﬂerms md conditions for each
member) e A ;

BORROWING Powz‘ks '

13 The directors may exe:clse all the power& of the Compaﬁ 1o borre“w money without limit
as to amount and upon such terms'and ifi'such manner asihey think fit, and subject (in the
case of any security convembie -into. shxms) w Se(:ti ""80 of the Act to grant any
mortgage, charge or standard secirity over its idértaking. perty and uncalled capital,
or any part thereof, and:to issug: dcbenturbs, debédfure swgk and ‘gther securities whether
outright or as security for any de’bt, habimy or ohhgauoxf‘ of the Company or of any third

party.

ALTERNATE DIRECT ORS
14 : e :
14.1 An alternate dmector shatl not be enntlau as sukh_"to recmve any remuneration
from the Compény, savé; ﬂwt he may be pmd by ﬁ';gf‘{lompany such part (if any) of
the remuneratién otherwisé payable-to s 'a - as.such appointor may by
notice in writing to the Company. from tuné‘w timig direct; and the first sentence of
Clause 66 in Table A shaﬂ’be medlﬁed i 'ngf" E

142 A director, or any such qther penum as mbmi j;’_ )
act as an alteriste- dire¢tor to répresent. ‘widre thanbne director, and an alternate
director shall becnntled atany meeting qﬁhe ireitors-or of any committee of the
directors to one vote fot Every director whom he'répiesents: in addition to his own
vote (if any) a8 a duector but-he shall oount'.' nly ane for the purpose of
determining Whether a Quomm i present.

Clauae 65 in Table A, may

DISQUALIFICATION/OF ijﬁcmkg
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15 The office of a du'ector shall be' vacated if he becomcs iagapable by reason of illness or
injury of managing and admmistarmg h:s propﬂ'ty and aﬁau's and Clause 81 in Table A
shall be modified accordmgly e '

GRATUITIES AND PENSIONS
16 " :

16.1  The directors may exefcise the po\w:rs of‘the Company cﬂnferred by clause 3(r) of
the Memoranditm of Asaoclauon of the:. Elémpaﬁy and. stigll be entitled to retain
any benefits reeelw.d by Jt~hq=ru 0!: any of ihm bym&on of the exercise of any such
powers. . - 2 i

162 Clause 87 in Table A shallnot apply to theCom i

PROCEEDINGS OF DERECTORS ‘

17 !

17.1 A director may vote, at any m@eﬁng Dfﬂ'lb dires
directors, on any resolution, notwit ding that
10 a matter in which he- Bas; dlrectly or m&kﬁctl?,,xali}r kmd hf interest whatsoever,
and if he shall Vote on any such resolution as afores id hig'vote shall be counted;
and in relation t6 any sisch resolution as aforesaid s shall (whether or not he shall
vote on the same) be takan into: acoount us cal@afatmg the qnorum present at the
meeting. . cE L wdE

172 Clauses 94 to 97 (mclumw) in T&ble A sh&ﬁ ot 4 to’- the Company.

18 Members of the Board ot of any Comtmttee themet_' m partic pate in a meeting of the
Board or of such compmittee by:méans: of conferéfice teléphone orimilar communication
equipment by means of whlchall persans partmpaﬂng in?ﬁ:le meeﬁng can hear each other
and participation in a meeting pursuant to thls movxsfon shall constitute presence in
personatsucha meetmg ' , ] :

INDEMNITY R

19
l be mdemmﬁed out of the
itfes wiaich he may sustain or

19.1 Every d1rector or othef‘ cﬁcer nf the Com:ana?
assets of the COmpany égamst ali losses:or: liabj]
incur in or about the exectition. of the duhes ‘of higoffice or otherwise in relation
thereto, mcluding any- Eia’blhty mcuned by i fdefemimg any proceedings,
whether civil o criminal in whith: judgemgnt is givén‘ in his favour or in which he
is acquitted or in ‘connégtion w:ﬁa any apph oif; \mder Section 144 or Section
727 of the Act in which relief i is: granted 10 him Byithe Ccmrt, and no director or
other officer shall-be liabls for any loss, damage isfortime which may happen
to or be incurred by the Compmy in the execution:of. the duaes of his office or in
relation thereto, But this Attlcle ghall only havezﬂfect in sa far as its provisions
are not avoxdeiby Section’ 310 of’ the Act.:. :

19.2 Clause 118 in table A shall not apply to tbeCompany ey
20  DIVIDEND POLICY ' '

Jeanmk2
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20.1  Unless agreed to the conh-ary by all of the A Shmholdefs and the B Shareholder
the profits of the Compsny available for’ d;&stnbutmn (w:thm the meaning of Part
VIII of the Act) in respcct of’ any ﬁnancml year whall be applied in paying to the
members a net cash dividend of an amotint pet:. share eqiial to 10% of the Net
Profits of the Company for the relauve ﬁmnmal year (“the Participating
Dividend”).

202 The Parncxpatmg Dmde,nd (if. any) shali be payabie mthm three months after the
end of the finaneial pendd to whmh the accounta i guestmn relate.

21. SHARE TRANSFERS 3 ;"-"' j x-:-j

No transfer of shares shall be made withom ﬂ:ief written éansent ef all A Shareholders and the B
Shareholder. . L

: -.\...:':
R
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