Company No: 5430745
PUBLIC LIMITED COMPANY

RESOLUTIONS

—

(“the Company”) 09/05/2011

COMPANIES HOUSE

PASSED the 20™ day of April 2011

At a General Meeting of the Company duly convened and held on the 20™ day of Aprl 2011 the
following resolutions were duly passed of which resolutions numbered 1 and 2 were pdssed as
ordinary resolutions and resolutions numbered 3, 4 and 5 were passed as special resolutions of
the Company

ORDINARY RESOLUTIONS

THAT (subject to and conditional upon the passing of Resolution 4 below) each Existing
Ordinary Share of 0 5p each be sub-dwided into 1 new ordinary share of 0 1p each ("New
Ordinary Share”) and 1 deferred share of 0 4p each ("New Deferred/Share”) with each class of
shares having the nghts and being subject to the restrictions”set out In the Articles of
Association as amended pursuant to Resolution 4

1 That the directors of the Company (“the Directors)) be generally and unconditionally
authonised in accordance with section 551 of the Clompanles Act 2006 (“the 2008 Act”) to
allot Relevant Securtties (as defined in this resolubion) up to an aggregate nominal
amount of £227 330 provided that this authonty’éhall, unless renewed, varied or revoked
by the Company in general meeting expire o,n’the date falling 15 months from the date of
the passing of this resolution, save that the-Company may at any time before such expiry
make an offer or agreement which might’require Relevant Securities to be allotted after
such expiry and the Directors may allotRelevant Securities to be allotted Iin pursuance of
such offer or agreement notwithstanding that the authonty hereby conferred has expired
This authority 1s n substitution for“all previous authorities conferred on the Directors in
accordance with section 80 of the Companies Act 1985 or section 551 of the 2006 Act
In this resolution, “Relevan,t/Securities” means any shares in the capital of the
Company and the grant of-any nght to subscnbe for, or to convert any secunty into,
shares In the capital of the Company (“Shares”) but does not include the aliotment of
Shares or the grant of.a nght to subscribe for Shares in pursuance of an employee's
share scheme or thz;/allotment of Shares pursuant to any nght to subscnbe for, or to
convert any security’into, Shares

SPECIAL RESOLUTIONS

2 That, subjett to and conditional upon Resolution 2 being passed, the Directors be
generally/empowered pursuant to section 570 of the 2006 Act to allot equity securities
(as dgftﬁed In section 560 of the 2006 Act) for cash as If section 561(1) of the 2006 Act
did not apply to any such allotment pursuant to the general authorty conferred on them
by,Resolution 2 above (as varied from time to ime by the Company in general meeting)
PROVIDED THAT such power shal! be imited to -

(a) the allotment of 118,375,640 New Ordinary Shares pursuant to the Subscription,
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(b) the allotment of equity secunties in connection with a rights i1ssue or anyjother
offer to holders of ordinary shares in proportion (as nearly as may be praeticable)
to therr respective holdings and to holders of other equity securities required
by the nghts of those securities or as the Directors otherwise consider necessary,
but subject to such exclusions or other arrangements as the Dlrecto s may deem
necessary or expedient in relation to treasury shares, fractlonal entitlements,
record dates, legal or practical problems in or under the laws of any territory or
the requirements of any regulatory body or stock exchange, an

(c) the allotment (otherwise than pursuant to sub paragraphs’(a) or (b) above) of
equity securities up to an aggregate nominal amount of £70,000 representing
approximately 25% of the Enlarged Share Capital (as defined in the Circular},

and the power hereby conferred shall operate in substitution for and to the exclusion of
any previous power given to the Directors pursuant to sectlon 95 of the Companies Act
1985 or section 570 of the 2006 Act and shall expire on he date falling 15 months from
the date of the passing of this resclution (unless repewed varned or revoked by the
Company prior to or on that date) save that the Company may, before such expiry make
an offer or agreement which would or might reqwre/eqwty securties to be allotted after
such expiry and the Directors may allot equity s &unties i pursuance of such offer or
agreement notwithstanding that the power conh/;ed by this resclution has expired

That subject to and conditional upon the pagsing of Resolution 1 above, the Articles of
Association of the Company be amended ?the manner set out below

(a) that the definition of “shares” in the Articles of Asscciation of the Company be
deleted and the following deflyl ns be inserted in Article 1 1

“Deferred Shares’ the defeffed shares of 04 pence each in the capital of the
Company,

“shares” the shares in,the Company other than the convertible shares and the
deferred shares,

{b) Article 54 be renumibered as Article 54A and the following new Article be inserted
as Article 54B

54 B Rigbhts of the/Deferred Shares

The Deferred Shares shall rank par passu in all respects and shall have the
followmg/lghts and restrictions

54B1a hol er of Deferred Shares shall not by virtue of or in respect of his or her
holdlng of Deferred Shares, have the right to receive notice of any general
meetlng of the Company nor the nght to attend, speak or vote at any such
general meeting,

54 B/2 the Deferred Shares shall not entitle their holders to receive any dividends or
other distnbution,

4 B 3 the Deferred Shares shall on a return of assets on a winding up entitle ther
holders only to the repayment of the amount paid up on such shares after
payment of the capttal paid up on the Ordinary Shares plus the payment of
£10,000,000 per Ordinary Share, and
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54 B 4 the Company shall have irrevocable authonty at any time after the passing of the

—

Resolution adopting this Article 54B to appoint any person to execute on behalf
of the holders of the Deferred Shares a transfer thereof and!orﬁ,agreeﬁit to
transfer the same, without making any payment to the holders thereof, to such
person as the Company may determine as cl.tgad;arr ereof and/or to cancel the
same, without making any payment the holders thereof and/or acquire the
same (in accordance w@/thea’pr{mt‘gr:s of the Companies Act 2008) without
making any payment-t6 or obtaining the sanction of the holders thereof and
pending_such-tfansfer and/or cancellation and/or purchase to retain the certificate
of-sich shares ”

That the Company be re-registered as a private imited company under the 2006 Act
under the name Neptune Minerals Limited

Sl

CHAIRMAN
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