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THE COMPANIES ACTS 1985 TO 2004
PRIVATE COMPANY LIMITED EY SHARES
ARTICLES OF ASSOCIATION
or
OVO ENEROY LTD

Preliminary

1.

(a)

(b}

The xegulations caontarned or aincorporated in Table A in the Schedule to
the Companies {(Tables A to F) Regulations 1§35 as amended by the
Comrpanies (Tables A to F) (Amendment) Regulations 1985, The Companies
Aot 1985 (Elactronie Commumicationn) Order 2000, the Companies (Tables
A to F) {(Amendment) Regulations 2007 and the Companies (Tables A to F)
{Amendment) (Ko. 2) Regulations 2007 (auch Table being hereinafter
called ‘Table A’} shall apply to the Company cave in so far as they are
excluded ox varied hereby and such regulations (save as oo excluded or
varied) and the Articles hereinafter contained pshall be the regulations
of the Company.

In these Articles the term "the Act” phall mean tha Companien Act 1985,
“the 2006 Act” ahall mean the Companien Act 20068, including any
statutory modifioation or re-enactment of it for the taime beang in
force.

Private Compary

The Company 1o a privats limited company wathan the meaning of the Act and
accordingly no shares or debentures of tha Company shall be offared to the
public.,

2.

Sharen

3.

(a)

(b)

(e)

(4)

Shares which are comprised in the authosteed share capital wath-whiebh
bhe-ConpOTy tn— posated shall be under the control of the dixectors
who may (subject to paragraph (d) below) allot, grant optionn over or
othaxrwine dispone of tha same. to ouch perpens, on such terms and an
such manner as they think fit.

Aftexr the first allotment of shares by the directors any further shares
propoaoed to be i1ssued shall first be offered to the members in
proportion as nearly as may be to the number of the existing sharaes
held by them respectively unleas the Company shall by apecial
renolution otherwine direct. The offer ohall be made by notice
ppecifying the number of shares offered, and limiting a period (not
being less than 14 days) within which the offer, if not accepted, wall
be deemed to be declined. After the expiration of that period. those
shares aso desmed to be declined shall be offered in the proportion
aforesaid to the percons whoe have, within the oeid period, accepted all
the shares cffered to tham; ouch further offer shall be made in lake
terms in the same manner and limited by a like period aoc the original
offer. Any sharen not accepted pursusant to such offer or further offer
as aforepsaad or not capable of being offered as aforaaaid exceapt by way
of fractions and any shares released from the provicions of thas
article by such opecial resclution ac aforesaid shall be under the
control of the directors, who may (subject to paragraph (d) below)
allot, grant coptions over or otherwise dispooe of the sams to such
persons, on such terms. and in such manmer as they think fit, provided
that, in the cane of chares not accepted as aforesaid, such phares
shall net be disposed of on termn which are more favourable to the
aubscraiberos therefor than the termn on which thay were offered to the
membero .

In accordance with pection 91 of the Act cectiona B2(l) and 90 of the
Act shall not apply to the Company

The darectors are generally and unconditaionally authorioed for the
purpones of oection 80 of the Act to exercise any power of the Company
to allot and grant rights to subscribe for or convert pecurities into
sharan of the Company up to the amount of the authorioed share capital
with which the Company is ancorporated at any time or times during the
period of 5 years from the said date of incorporaticn and the dairsctoras




may, after that period, alloct amy shares or grant any such raights under
this authority in purpuance of an offer or agreement no to do made by
the Campany withan that period. The authority hereby given nmay at any
tima {subject to the naid section 80) bs renewed, revoked or varied by
ordinary resclution.

The lien conferred by regulaticn 8 in Table A shall attach alsc to fully
paid up shares. Regulation 8 an Table A shall be modified accordingly.

The liabaility of any member in default in respect of a call shall be
ancreased by the addation at the end of the firot oentence of regulaticon 18
in Table A of the words ‘and all expenses that may have heen incurred by
the Company by reason of such non-payment.”

Tranasfer of Shares

6.

(a)

(b)

‘The dairectors may, in their abselute dascretion, decline to regastexr

any transfer which would otherwise be permitted under the succeeding

provaisiona of this article 1f 1t is a transfer:

{1) of a share on which the Company has a lien;

{12} of a shara (not beang a fully paid share) to a pearson of whom
they shall nct approve;

{111} of a share (whether or not at 1s fully paid) made pursuant to
paragraph (g) below.

If the directora refusa to register a tranasfer of a share, they shall

waithin two months after tha date on which the transfer was lodged with

the company send to the transferee notice of the refusal together with

the reasona for the refusal.

Regulation 24 and 25 an Table A shall not apply to ths Comparny.

{c)

{(d)

Any person (hereinafter called 'the proposing transferox’) proposing to
trans fer any sharea shall give notice in wrxating (hereinafter called
‘the transfer notice’} teo the Company that he desires to tranafer the
sama and specifying the price per share which in his opamicn
constitutes the fair value thereof. The transfer notice shall
conatituta tha Company the agents of the proposing transferor for the
sala of all (but not socmme of) the sharea comprised in the tranafer
notice to any member or members willing to purchase the same
(hereinafter called "the purchasing member’} at the price specified
therein or at the fair wvalue certaified in accordance waith paragraph ({(d}
below {(whichever shall be the lower}. A transfer notice shall not be
revocable excopt with the sanction of the diarectors.

The shares comprased in any tranofer notice phall be offered to the
membera (other than the proposing transferor) ap nearly as may be in
proportion to the nuxber of shares held by them respectively. Buch
offer shall be made by notice in writing (hereinafter called ’'the offer
notice’} within 7 days after the receapt by the Company of the tranafer
notice. The offer notice shall state the price per share spacified in
the tranofer notice and shall limit the time in which the offer may be
accepted, not being lese than 21 days mor more than 42 days after the
date of the offer notice, provided that if a cartificate of fair value
15 recuested under paragraph (d) below the cffer shall remain open for
accaptance for a pericd of 14 days after the date on which notics of
the faair value certified i1n accordance wath that paragraph shall have
been given by the Company to the members or until the expiry of the
period spacified in the offer notaice whichever 1a the later. For the
purpcase of this article an ¢ffer shall be deemed to be accepted on the
day on which the acceptance is receaved by the Company. The offer
notice shall further i1nvite sach member to states in hia xeply the
number of additicnal shares (i1f any} in excess of his proportion which
he depires to purchase and af all the nmembers do net accept the offer
in respect of their respective proportions in full the shares not oo
accepted ahall be used to satisfy the claims for additional shares as
nearly as may be in proportion to the number of shares alrsady held by




them respectively, provided that no member shall be cbliged to take
more oharso than he ohall have applied for. If any sharas shall not be
capable without fractions of being offered to the members in proportion
to their existing holdings, the same ghall be offered to the members,
or some of them, in osuch proportions or 1n such manner ap may be
determined by lots dzrawn in regard thereto, and the lots shall be drawn
in puch manner as the directors may think £it.

{8} Any member may, not later than 8 days after the date of the offer

(£)

(g}

(h)

(1)

notice, serve on the Company a notice 1n writing requesting that the

auditor for the time being of the Company (or at the discretion of the

audaitor, a person nominated by the President for the time beiang of the

Institute of Chartered Accountants an England and Walee), or 1f there

18 no audator, such aindependsnt valuer as may be nominated by the

Prenident for the time being of the Inotitute of Chartered Accountants

in BEngland and Waleo certify in writing the oun which an hism opinion

represents the fair value of the shares comprised in the transfer
notice as At the dats of the tranafer notice and fer the purpeose of
thais article reference to the auditor or andependent valuer shall
inelude any person po nominated. Upon receipt of auch notice the

Company shall instruct the auditor or independent valuer to certify ans

aforensaid and the costs of auch valuaticn shall be apporticned among

the proposing transferor and the purchasing members or horna by any one
or more of them asz the auditor or andependent valuer in hais absolute
discretion shall decade. In certifying the fair value as aforesaid the
auditor or aindepandent valuar ashall be considered to be acting as an
expert and not an an arbitrator or arbiter and accordingly any
provisionn of law or statute relataing to arbitration shall not apply.

Upon racelpt of the certificatse of the auditer or independent valuer,

the Company shall by notice in writaing inform all members of tha faair

value of each share and of the price pexr share (being the lower of the
price specified in the transfer notice and the fair value of each
share) at whach the chares comprised in the transfer notice are offered
for sale. For the purpone of this article the fair value of each shars
comprised 1n the transfer notice ahall be the sum certifiesd anm
aforesaid divided by the nurber of shares comprised in the tranofer
notice,

If purchasing membars shall be found for all the sharea compramed in

the tranafer notice withan the appropriate periocd specified in

paragraph (c) above, the Cocmpany shall not later than 7 days after the
expiry of such appropriate period give notice in writing (herainafter
called ‘the nale notaice’) to the proposing transferer specifying the
purchaning members and the propooing tranoferor shall be hound upon
payment of the prace due in reapect of all the shares comprised in the
transfer notice to transfer the oharen to the purchasing mexbers.

If in anmy case the proposing transferor after having become bound as

aforesaid makes default i1n tranaferring any shares the Company nay

receive the purchase money on his behalf, and may authorise some person
to execute a transfer of such shares in favour of the purchasang

member. The receipt of tha Company for the purchace money shall ba a

good discharge to the purchasing member. The Company shall pay the

purchase money intc a neparate bank account.

If the Company shall not gave a sale notice to the propoaing transfercr

within the time apacified in paragraph (o) above. he shall, during the

pexiod of 30 days next following tha expairy of the tims so specified,
be at liberty pubject to paragraph (a) above to tranafar all or any of
the shares comprised in the transfer notice to any peroon or peroons.

Regulations 29 to 31 of Table A shall apply subject to the followikng

pProvisions :

{1) Any person becoming emtaitled to a share in consegquence of the
death or bankruptcy of & member shall gave a tranafer notice
before he elects in reapect of any chare to be regintered himoelf
or to exescute a transfer.

{(i1) If a person so becoming ontitled chall not have given a transfer
notice in respect of any share within 6 monthas of the death or




bankruptcy, the directors may at any tame thereafter upon
resoluticn passed by them give notice requaring auch peraon
within 30 days of such notice to give a tranofer notice in
respsct of all the nhares to which he has po become entitled and
for which he has not previcusly gaven a tranafer notice and 1f he
does not do po he shall at the end of such 30 days ke dommed to
have given a transfer notice pursuant to paragraph (b} of thas
artacle relating to those shares in reapact of which he has atill
not dona so.

(222) Wheze a transfer notice in given or deemed to be given under thin
paragraph (h) and no price per phare is specified therein the
transfer notice shall be deemed to specify the sum which shall,
on the application ¢f the darectors. be cexrtified in wrating by
the auditore in accordance with paragraph (d) of this article as
the fair value thereof.

(1) The provisions of these articles 6(b) toc (h) shall not apply to the
transfer by a subscriber to the memorandum of association of any share
taken by such subscribsr pursuant tharete.

Redemption of Shares

7.

Subject to the provisions of the Act shares may be issued which are to be
Tedeemed or are to be liable t¢ be redeemed at the option of the Company or
the holder, provaded that the terms on which and the manner in which any
such redeemable shares shall or may be radeemed nhall bs specified by
apecial resoclution bofore tho issue thereof.

Regulation 3 of Table A shall not apply to the Company.

Genaral Mestings and Resolutions

Every notica convening a general moctang shall camply wath the provaisaions
of Section 325 of the Companies Act 2006 an to gaving ainformation to
mephere 1n regard to thear raight to appoint proxien; and notices of and
other communicationa relating to any general meeting whach any member is
entitled to receive shall ba sent to the directors and to the auditor (af
any) for the time being ©f the Company.

Regulation 41 in Table A chall be read and construed as if the words ‘and
if at the adjourned meeting a guorum is not present within half an hour
from the time appointed for tha meeting, the members present shall be a
guoxrun.’ were added at the end.

Appointment of dairactozrs

10.

11.

12.

13.

The nunber of the darectora may be determined by ordinary remclution of the
Company but unless 3o faixsd there shall be no maximm number of directoro
and the minimun nunrber of darectors shall be one. In the avent of the
minimum number of directorns fixed by or pursuant to these Articles or Table
A being one, a sole Director shall have authority to eaxereioae all the
powers and dipcretions by Table A or these articles expresoeod to be vested
in the diractors generally and the quorum for the transaction of the
businesn of the directors shall be one and the provisions of regulation 89
in Table A phall be modified accordingly. Regulation 64 in Table A shall
not apply to the Company.

The directors shall not be regquired to retare by rotation.

Any appointment or removal of an alternate director may be made by lettorx,
cable, talax, telegram, facsimile or radiogram ©r an any other manner
approved by the directors. Any cable, telex, telegram, facaimila ox
radiogram shall be confirmed as soon as possibla by letter but 18 a valad
appointment in the meantime. Accordingly regulation 68 in Table A shall not
apply to tha Company.

In the event of the Cumpany having no menbers and no directors as the
rasult of the death or deaths of the members and/or directors, the pexsonal




representative of the last member or director to die has the right by
notice in writing to appoint a4 director of the Company and thio appointment
shall have the came effect an i1f made in a gensral meeting. Where due to
circumstancep resulting in the death of two or more mexbers or darectors it
ir uncertain which of them survived the longest it shall be asoumed that
death occurred in the ordex of penicrity, thus the younger will be assumed
to have outlived the elder.

Powers of Directors

14.

15.

16.

17.

In addition to and without prejudice to the generalaity of the powers
conferred by rogulation 70 of Table A the dixectors may mortgage or charge
all the undertaking and property of the Company including tha uncalled
capital or any part thereof, and to issue debantures, debenture stock and
other securitien whether outright or as eecurity for any debt. liability or
aobligation of the Company or of any third parxty.

(a) The directors may exercice the powers of the Company conferred by its
memorandum of assccaiation and shall be entitled to retain any benefits
racelved by them or any of them by reascon cf the exercioe of any asuch
powern.

(b} Accordaingly, regulation 87 in Table A shall not apply to the Company.

A director may vote as a director in regard to any contract or arrangement
in which he i1p interested or upon any matter arising thereocut, and i1f he
shall co vota has vote shall bhe counted and he shall be reckoned an
calculating a quorum when any such contract or arrangement is under
conoideration; and regulations 94 to 97 in Table A ohall be modified
accordangly.

Any daresctor ox member of a commttes of the directors may participata in a
mesting of the directers or osuch committes by means of conference
telephone, videoconferencing or by means of "“electronic communication" as
defined 1in the Electronic Communications Act 2000 or any statutory
modification or re-enactment thereof, A person in communication wath the
chairman and with other directors at a meeting of the directors or a
committee by means of electronie communications or othexrwipe ghall be
daemad to ba present at the meoting provided that but only for so long as
they have the abilaity to commumicate with all other parties attending the
meeting including others attending by way of electronic communacation.
Whezre & meeting is held by slectronic comunication it shall he deemed to
be held at such venue as the directors ohall xesolve. In the absence of any
such resclutaon 1t shall be deemed to have besen held at the place where the
majoraty of directors axe phyocacally present or in the absence of auch a
majority the place where the chairman of the meeting ao phyoically prepent.

Bingle Member Company

18.

If at any tima, and for as long as, the Company hao a single member all
provicions of these articles shall (in the aboonce of any oxpressed
proviasion to the contrary) apply with such modification as may be necessary
in relation to a company with a sangle member.

BElectromic Comnunicationn

19.

Notwithstandaing anythang an these articles to the contrary:

(a) Any document or information to be given, sent. supplied. delavered or
provided to any person by the Company, whether pursuant to these
articlen, the Act, the Conmpaniens Act 1989, the 2006 Act or otherwise.
ias aloo to be treated as given. sent, supplied, deliverad or provided
where 1t 18 made available on a wabsite, or 1s sent 1n slactromac form,
an the manner provided by the 2006 Act for the purposea of, ainter alia.
the 2006 Act (pubject to the provisions of these articles).

(b) The directors may from time to time make such arrangemants or
regulationn {(1f any) as they may in their absolute discretion think fit
in relation to the giving of notices or other documents or information
by electronic means by or to the Coxmpaty and otherwiase for the purpose




.

The
20.

of i1mplemsnting and/ or supplementaing the provisions of these articles
and the Act or the 2008 Act in relation to electronic means and such
arrangements and regulations {(as the case may be) shall have the pame
effect ao 1f pet ocut in this article.

Seal

The poal, 2f any, nhall only be used with the authority of the darectoro or
of a committea of diractors. The directors may determine who shall sign any
inatrumant to which the peal in affixed and unless otherwioe soc determined
it shall be signed by a director and by the secretary or second director.
The oblagaticn under regulation 6 of Table A relating to the sealing of
share cartifacates phall apply only 1f the Company has a seal.

Regulation 101 of Table A shall not apply to the Company.

Indemnity

21.

(a) Every director or other officer of the Company ohall bo indemnified out
of the assets of the Company against all losses or liabilities which he
may sustain or incur in or about the execution of the dutien of hio
office or otherwiae in relation thersto, including any liabiliety
incurxed by him in defending any proceedings, whether civil or
criminal, in which judgement is given in his favour or in which he 218
acquitted or in connection with any application undexr sections 144 of
the 1985 Act oxr Sectionn 661 (as f£rom the date that sectaon i1s brought
into force) or 1157 of the 2006 Act, in which relief as granted to haim
by the court, and no darector or other officer shall be liabla for any
loss, damage or misfortune which may happen to or be incurred by the
Company in the execution of the duties of his office oxr in relation
thereto. This article shall only have effect in so far as its
provisions are nct aveided by Sectaicn 232 of the 2006 Act.

{b) The directcrs shall have power to purchase and maintain an i1nsurance
polacy for any director or officer of the Company eoffecting cover
againot any ouch laability as is referred to in Section 232 of the 2006
Act.

(e) Accordingly regulation 118 i1n Table A shall not apply to the Campany.

Conflacta of interesat

22.

(a) Foxr the purposnes of Baction 175 of the 2006 Act., the directors may
authorise any matter proponed to them in accordance waith these articles
which would, 1f not so authorised. constitute or gave raise to an
infringement of duty by a directox under that Bection.

{b) Authorisation of a matter under arxticle 22(a) shall be effactive only
1f:

i) the matter an question ghall have been proposoed by any person for
consideration at a meeting of the directors in accordance with
the directoxs’ proceduren, if any, for the time being relating to
matters for consmaderation by the diractors ox in auwch other
manner as the directorc may approve;

{(i1) any requirement as to the quorum at the meeting of the darectorno
at which the matter is considered is met wathout counting the
director in question and any other director (together the
"Intexeatad Daxectora"); and

{(z11) the matter wam agreed to wathout the Interested Darectors voting

or would have been agreed to 1f the votas of the Interesated
Piractors bad not been counted.

{c) Where the number of disantarested directera in less than the gquorum for
the purposes of approving a resolution under article 22{a) the guorum
shall be all the disinterested dairectors.

{d) Any authorisation ¢f a matter pursuant to article 22{a) shall extend to
any actual or potential conflict ¢f interent which may resasonably be
expected to arise out of the matter oo authorised,

(o) Any authorisation of a matter under article 22{(a) shall be pukject to
such conditiens or limitations as the directors may specify, whether at
the time auch authorisation 1z given or subsequently, and may be




()

(g)

(nh)

{2}

(1)

terminated or varied by the diroctors at any taime. A director shall
comply with any obligations impoaed on him by the directors pursuant to
any ouch authorisation.
A darector shall not, by reason of his office or the fiduciary
relationship thereby established, be accountable to the Company for any
remnsration or other banefit which derives from any matter authorised
by the dixectors under article 22(a) and any contract, transaction or
arrangement relating thereto shall not be liable to be avoided on the
grounds of any such remuneration or otherxr benerit or on the ground of
the director having any interest an referred to an the said cection

175.

A daxector shall be under no duty to the Company with respect to any

information which he obtains or has cbtained otherwaioe than aos a

director or officer or employee of the Company and in respect of which

he owen a duty of confidentiality to another parson. However. to the
extent that hioc connection with that other parson conflicts, or may

possibly conflict, with the interests of the Company., this article 22

(g) applies only 1f the existence of that comnection has been

authorised by the directors undar articla 22{(a). In particular, the

darector nhall not be in breach of the general duties ho owes to the

Company by virtue of sections 171 to 177 of the 2006 Act because he

failo:

(1) to dapclose any such information to the darectors or to any
director or other officer or employes of the Company: andfor

{11) to uae any such information in performing his duties as a
Darector or officer or employas of the Company.

Where the exiatence of a darecter’s comnection with another yperson has

been authorised by the directors under article 22(a) and his connection

with that perscn conflicts, or possibly may conflict, with the
interasta of the Company, the director shall not be in breach of the

general duties he owes to the Company by virtue of gectiono 171 to 177

of the 2006 Act becauvas ha:

{1} absents himself from meetings of the directors or any committea
thereof at which any matter relating to the conflict of interest
oxr pososible conflict of interest will or may be discunsed or from
the discussion of any such matter at a mesting or otherwise; and/
or

(ii) makes arrangements not to receive documents and information
relating to any matter which gives rise to the conflict of
interest or possible conflict of interest ment or supplied by the
Company and/or for such documents and information to be received
and read by a profesnsional advioer, for so long as he roasonably
belioves such conflict of interent (or posaible coaflict of
interent) oubsiote.

The provisions of articles 22(g) and 22(h) are without projudice to any

equitable principle or rule of law which may excuse the director from:

(i) disclosang informmtion, in circumstances where diaclogurs would
otherwinse be required under theoe articles or otherwine; orx

(3i) attending mestings or discuasions or receivaing documents and
information am referred to in article 22(h), in circumtances
where such attendance or receiving ouch documents and informatien
would otherwiste be regquired under thane articles.

For the purposes of articles 22(a) to 22(h), & conflict of interest

ancluden a conflict of interest and duty and a conflict of dutaes.




23

23

23

1

Transfer of shares and pre-emption on transfer in relation to securnity held by a secured
institution

Notwithstanding anything contained in these articles, the directors
shall not decline to¢ register any transfer of shares, nor may they
suspend registration of any transfer of shares where such transfer:

23 1.1 1s to any bank ¢r institution or other person to which such
shares have been charged or mortgaged, or to any nominee of such a
bank or institution or other person ("Secured Institution™), or

23 1.2 1s delivered to the Company for reglstration by a Secured
Institution or 1ts nominee 1n order to perfect 1ts security over the
shares; or

23 1 3 i1s executed by a Secured Institution or 1ts nominee pursuant
to the power of sale or other power under its security over the
shares,

and the directors shall register any such transfer of shares
forthwith following receipt

Notwithstanding anything to the contrary contained in these articles,
no transferor or proposed transferor of any shares in the Company to
a Secured Institution or 1ts nominee and no Secured Institution or
1ts nominee shall be required to offer the shares which are or are to
be the subject of any transfer to the shareholders for the time being
of the Company or any of them, and no such shareholder shall have any
right under these articles or under any agreement or otherwise to
require those shares to be offered to or transferred to 1t whether
for consideration or not The Company shall have no lien over shares
in 1t which are <charged or mortgaged i1in favour of a Secured
Instaitution




