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In accordance with

OZ_’LOG\ ‘LZ/Q

Section 1046 of the OS | N 0 1
Companies Act 2006 &
Regul; 401} of th H H H
et om Registration of an overseas company opening a m
Regulatons 2009 UK establishment
Companies House
A fee 1s payable with this form
Please see "How to pay’ on the last page
< What this form 1s for What this form 1s -
You may use this form to register a You cannot use this|ig
UK establishment the details of an ex <
officer ar establish @
=z
a *A20700A2"
2 Y 16/01/2013 #190
o COMPANIES HgUSE 4273 -
H A AU 141121201
Part 1 verseas company details (Name COMPANIES HOUSE
m Corporate name of overseas company
Corporate name® | Bl ADON JETS HOLDINGS LIMITED ? Filling in this form

Do you propose to carry on business in the UK under the corporate name as
incorporated in your heme state or country, or under an alternative name?

% To register using your corporate name, go to Section A3
< To register using an alternative name, go 1o Section A2

Please complete in typescnpt {10pt
or above), or m bold black caprtals

All fields are mandatary unless
specified or indicated by *

@This must be the corporate name in
the home state or country in which
the company 15 incorporated

Alternative name of overseas company *

Please show the alternative name that the company will use 1o do business
in the UK

Alternative name
(if applicable) @

8 A company may register an
alternative name under which it
proposes to carry on business in the
United Kingdom under Sechion 1048
cof the Companies Act 2006 Once
regstered it 1s treated as being 1ts
corporate name for the purposes of
law n the UK

Overseas company name restrictions®

This section does not apply to a European Economic Area (EEA) company
registering 1ts corporate name

Please tick the box only if the proposed company name contains sensitive or
restricted words or expressions that require you to seek comments of a
government department or other specified body

_1 confirm that the proposed company name contains sensitive ar restncted
wards or expressions and that approval, where appropriate, has been
sought of a government department or ather specified body and | attach a
copy of their response

O Querseas company name
restnctions
A Irst of sensitive or restricted words
or expressions that require consent
can be found in guidance available
on our website
www companieshouse gov uk

BISIw=xs

Innovation & Skills

Deparcment for Businers

CHFPOQD
05/12 Version 5 0




0S INOT

Registration of an overseas company opening a UK establishment

Part 2

Overseas company details

UK establishment
registration number

Particulars previously delivered

Have particulars about this company been previously delivered in respect of
another UK establishment @

9 No Goto Section B2

7 Yes Please enter the registration number below and then go to Part 5
of the form Please note the oniginal UK establishment particulars
must be filed up to date

DERREREEE

@ The particulars are legal form,
identity of register, number in
registration, director and secretanes
detatls, whether the company is

a credit or financial mstituton,

law, governing law, accounting
requirements, objects, share capital,
constitution, and accounts.

Credit or financial institution

Is the company a crednt or finanoial institution 7@

L] Yes
No

@ Please tick one box

Company details

If the company 15 registered in its country of incorporation, please enter the
details below

Legal form @

PRIVATE LIMITED COMPANY

Country of
incorporation *

ISLE OF MAN

Identity of register
inwhichitts
registered @

ISLE OF MAN COMPANIES REGISTRY

Registration number in I_’_’_I_’_I—ri—l—lf

that register

© Please state whether or not the
company 1s limited Please also
include whether the company is
a private or public company if
applicable

@ This will be the registry where the
company is registered in its parent
country

EEA or non-EEA member state

Was the company formed outside the EEA?

+ Yes Complete Sections B5 and B6
3 No Goto Section B6

Governing law and accounting requirements

Piease give the law under which the company is incorporated

Governing law©

COMPANIES ACT 2006 {ISLE OF MAN)

Is the company required to prepare, audit and disclose accounting documents
under parent law?

+Yes Complete the details below
4No GotoPart3

© This means the relevant rules or
leguslation which regulates the
incorporation of companies in that
state

CHFPOOO
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Registration of an overseas company opening a UK estabhshment

Please give the period for which the company 1s required to prepare accounts by
parent law

From

d

To

slo [0l

Please gwe the period atlowed for the preparation and public disclosure of
accounts for the above accounting penod

Months

akl

Latest disclosed accounts

Are copies of the latest disclosed accounts being sent with this form? Please
note if accounts have been disclosed, a copy must be sent with the form, and, f
applicable, with a cervfied translation @

Yes
Please indicate what documents have been disclosed

Please tick this box if you have enclosed a copy of the accounts

|_| Please uck this box if you have enclosed a certified translation of the
accounts

_1 Please tick this box of no accounts have been disclosed

O Please tick the appropriate box(es}

CHFPODO
0512 Version 50
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Registration of an overseas company opening a UK establishment

Part 3

Constitution

Constitution of company

The following documents must be delivered with this apphcation
- Cernfied copy of the company's constitution and, if applicable, a certified
translation

Please tick the appropnate box(es} below
| have enclosed a certified copy of the company's constitution ‘@
[ Ienclose a cerufied translation, if applicable @

D A certified copy s defined as

a copy certified as correct and
authenticated by - the secretary or a
director of the company, permanent
representative, administrator,
administrative receiver, recever
manager, receiver and liquidator

O A certified translation into English
must be authenticated by the
secretary or a director of the
company, permanent representative,
admimistrator, administrative
Tecerver, receiver manager, recerver
and hquidator

EEA or non-EEA member state

Was the company formed outside the EEA?

+ Yes GotoSection C3
+ No Go to Part 4 ‘Officers of the company’

Constitutional documents

Are all of the following details in the copy of the constitutional documents of the

company?

- Address of prinaipal place of business or registered office in home country
of incorporation

- Objects of the Company

- Amount of issued share capital

2 Yes  Go to Part 4 Officers of the company’
+ No Ifany of the above detalls are not included in the constitutional
documents, please enter them in Section C4
The information 1s not required 1f 1t 15 contained within the constitutional
documents accompanying this registration

Information not included in the constitutional documents

Please give the address of pnnapal place of business or registered office in the
country of incorporation ©

Building name/rumber

WESTMINSTER HOUSE

@ This address wall appear on the
pubhc record

O Please give a bnef description of the

company’s business.

Street I;ARLIAMENT SQUARE @ Please specify the amount of shares

| sssued and the value
Post town lcASTLETOWN
County/Region l
it [ [ s [ [1[C[n ]
Country ISLE OF MAN

I Please give the objects of the company and the amount of 1ssued share capita!
Objects of the DEVELOPMENT AND MANUFACTURE OF MICRO GAS
company @

|TURBINES
Amount of 1ssued
share capital® I10.572,728 SHARES OF £0 001 EACH

CHFPOOO

05/12 Version 50




Part 4

Secretary

0S INO1

Registration of an overseas company opening a UK establishment

Officers of the company

Have particulars about this company been previously delivered in respect of
another UK establishment?

+ Yes Please ensure you entered the registration number in Sectign Bt
and then go to Part 5 of this form
+ No Complete the officer details

For a secretary who i1s an indidual, go to Section D1, for a corporate secretary,
go to Section E1, for a director who 15 an indwidual, go to Section F1, or for a
corporate director, go to Section G1

Continuation pages

Please use a continuation page
if you need to enter more officer
detalls

Secretary details®

Use this section to list all the secretanes of the company
Please complete Sections D1-D3 For a corporate secretary, complete
Sections E1-ES Please use a continuation page if necessary

Full forename(s)

GARY EDWARD

Surname

lLamB

Former name(s)®

@ Corporate details
Please use Sections E1-ES to enter
corporate secretary detarls

Former name(s)

Please prowide any previous names
which have been used for business
purposes during the penod of

this return Marned women do

not need to give former names
unless previously used for business
purposes

Secretary’s service address®

BUIIdII’Ig ﬂame:’number ’WESTM‘NSTER HOUSE O Service address
This 1s the address that will appear
Street | PARLIAMENT SQUARE on the public record This does not
have to be your usual residential
| address
Post town Ifyou provide your residenbal
| CASTLETOWN address here it witl appear on the
County/Region [ pubkhe record
Postcode || lmfgl 1][_ A!
Country
Secretary's authority
Please enter the extent of your authority as secretary Please tick one box O 1f you have mdicated that the extent
of your authonty 1s iimited, please
Extent of authority provide a bnef description of the
1 Limited ® limited authonty in the box below
Unlimited

Description of limited
authonty, if applicable

Are you authonsed to act alone or jointly? Please tick one box

Alone
O Jointlye

If applicable, name(s)
of person(s) with
whom you are

acting jointly

©1f you have indicated that you are
not authonsed to act alone but ony
jointly, please enter the namels) of
the person{s) with whem you are
authorised to act below

CHFPOGO
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Registration of an overseas company opening a UK establishment

Corporate secretary

Corporate secretary details®

Use this section to list all the corporate secretanes of the company
Please complete Sections E1-ES Please use a continuation page if necessary

O Registered or prnincipal address
This is the address that will appear
on the public record This address

Name of corporate
body or firm

|

must be a physical location for the

delwery of documents. It cannot be
a PO box number {unless contained

Building name/number

wathin a full address), DX number or
LP (Legal Post in Scotfand) number

Street

|

Post town

|

County/Region

Postcode

|
T Tl

Country

Location of the registry of the corporate body or firm

Is the corporate secretary registered within the European Economic Area (EEA)?

+ Yes Complete Section E3 only
+ No Complete Section E4 only

EEA companies @

Please give details of the register where the company file 1s kept (including the
relevant state) and the regisiration number in that register

BEEA
A full st of countries of the EEA can
be found in our guidance

Where the company/
firm 1s reqistered ©

www companieshouse gov ik

OThis 1s the register mentioned n
Article 3 of the First Company Law

Registration number

Directive (68/151/EEC)

Non-EEA companies

Please give details of the legal form of the corporate body or firm and the law by
which it is governed If applicable, please also give detatls of the register n which
it 1s entered (including the state) and its registration number in that register

@ Non-EEA
Where you have provided details of
the register {including state) where
the company or firm 1s registered,

Legal form of the
corporate hody
or firm

you must also provide its number in
that register

Governing law

If applicable, where
the company/firm s
registered @

If applicable, the
registration number

CHFPO0O
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Registration of an overseas company opening a UK establishment

E Corporate secretary’s authority
Please enter the extent of your authority as corporate secretary @1f you have indicated that the extent
Please tick one box of your authonity 1s hmited, please
provide a brief descriphion of the
Extent of authonty U Umited @ lirited authonty in the box below
— OIf you have indicated that you are
I~ Unhimited not authenised to act alone but only
jointly, please enter the namef{s) of
Description of limited the person(s}) with whom you are
authonity, if applicable authonsed to act below

| Are you authorised to act alone or jointly? Please tick one box

~i  Alone
! Jointly @

If applicable, name(s)
of person(s) with

whom you are |
acting jontly

CHFPOOO
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Director

0S INO1

Registration of an overseas company opening a UK establishment

Director details @

Use this sectron to hist all the directors of the company Please complete
Sections F1-F4 For a corporate director, complete Sections G1-G5 Please
use a continuation page If necessary

Full farename(s)

IGARY EDWARD

Surname ILAM 8

Former name(s) @

Country/State of

residence © ISLE OF MAN

Nationality | MANX

Date of birth |*1 2 ﬁ ,T[Tns— ’TI?I?IT;
Business occupation l ACCOUNTANT

(fany) ©

|

@ Corporate details
Please use Sections G1-G5 to enter
corporate director detals.

© Former name(s)
Please provide any previous names
which have been used for business
purposes in the last 20 years.
Married women do not need to give
former names unless previously used
for bustness purposes

© Country/State of residence
This 15 i respect of your usual
residential address as stated in
Section F3

© Business occupation
If you have a bustness occupation,
please enter here If you do not,
please leave blank

Director's service address©

Bu1|d|ng name/number |WESTM|NSTER HOUSE

Street IPARLIAMENT SQUARE
|
Post town ICASTLETOWN
County/Region l
Postcode I_I_WI_Q.I_"‘_W,TI—_
Country IISLE QOF MAN

O Service address
This 1s the address that wilt appear
an the public record This does not
have to be your usual residential
address

If you provide your residential
address here it wall appear on the
public record

CHFPOCO
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Registration of an overseas company opening a UK establishment

Director's authority
Please enter the extent of your authority as director Please tick one box ©1f you have indicated that the extent
of your authonty is imited, please
Extent of authonty provide a bnef description of the
LI Limited @ hmited authonty in the box below
Unhimsted ©H you have indicated that you are
not authonsed to act alone but only
Description of imited jontly, please enter the namefs) of
authortty, if applicable the person(s) with whom you are
Are you authonsed to act alone or jointly? Please tick one box authorised to act below
1 Alone
C  lontly @
If applicable, name(s)
of person(s) with
whom you are
acting jointly

CHFPOOO
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Registration of an overseas company opening a UK establishment

Corporate director

i

Corporate director details ©

Use this section to list all the corporate directars of the company
Piease complete G1-G5 Please use a continuation page If necessary

Name of corporate
body or firm

Building name/number

Street

Post town

|
|
|
|
|

County/Region

Postcode

Country

rrrrrrrr

©Reqgistered or prmapal address
This 1s the address that will appear
on the public record This address
must be a physical location for the
delivery of documents. It cannot be
a PO box number {unless contained
within a full address), DX number or
LP (Legal Post in Scotfand) number

2|

Location of the registry of the corporate body or firm

Is the corporate director registered within the European Economic Area (EEA)?

+ Yes Complete Section G3 only
+ No Complete Section G4 only

EEA companies @

Please give details of the register where the company fite 15 kept (incfuding the
relevant state) and the regrstration number in that register

Where the company/
firm 15 registered @

—

OEEA

A full bist of countries of the EEA can
be found in our guidance

www companieshouse gov uk

@ This 1s the register mentioned In

6ol

Artcle 3 of the First Company Law
154/EEC
Regstration number | Directive (68/ )
Non-EEA companies
Please give details of the legal form of the corporate body or fm and the law by~ |@Non-EEA

which it 1s governed If applicable, please also give details of the register in which
it 1s entered {including the state} and 1ts registration number in that register

Legal form of the
corporate body
or firm

—

—

Govemning law

f

If applicable, where
the company/firm s
registered @

|
—

If applicable, the
registraton number

Where you have provided details of
the register (including state) where
the company or firm is registered,
you must also provide its number in
that register

CHFPOROO
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Registration of an overseas company opening a UK establishment

Corporate director’s authority

Please enter the extent of your authonty as corporate director
Please tick one box

©H you have indicated that the extent
of your authonty is imsted, please
provide a brief description of the

Extent of authority 1 Lmited @ limited authority m the box below
@If you have indicated that you are
0 Unhmited not authonsed to act alone but onty
jointly, please enter the name(s) of
Description of imited | the person{s) with whom you are
authonity, if applicable authorised to act below
1. 1" app | Are you authonsed to act alone or jointly? Please tick one box
21 Alone
T Jomntly @
If applicable, name(s)
of person(s) with
whom you are |
acting jointly
CHFPOOD
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Registration of an overseas company opening a UK establishment

Part5

UK establishment details

o

Documents previously delivered - constitution

Has the company previously registered a certified copy of the company’s
constitubion with matenal delivered in respect of another UK establishment?

+ No Go to Section H3
+ Yes Please enter the UK establishment number below and then go to
Section H2

UK establishment
registration number

SR

UK estabhshment
registration number

Documents previously delivered — accounting documents

Has the company previously delivered a copy of the company’s accounting
documents with matenal delwvered i respect of another UK establishment?
+ No GotoSection H3

+ Yes Please enter the UK establishment number below and then go to
Section H3

SECTT T

Sections H3 and H4 must be completed in all cases

UK establishment
registration number

Delivery of accounts and reports

Please state (f the company intends to comply with accounting requirements
with respect to this establishment or in respect of another UK establishment @

In respect of this establishment Please go to Section H4

O Inrespect of another UK establishment Please give the registration number
below, then go to Section H4

el T rrrr

O Please tick the appropnate box

CHFP00O
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Registration of an overseas company opening a UK establishment

m Particulars of UK establishment @

’ Please enter the name and address of the UK establishment

Name of establlshment| BLADON JETS HOLDINGS LIMITED UK BRANCH

Building namelnumberl LION LANE FARM

Street | LION LANE
|
Post town | ELLESMERE
County/Region | SHROPSHIRE
e[S [V [1 [2 [ [0 [L [T
Country |

Please give the date the establishment was opened and the business of the
establishment

Date establishment W_"‘I_ ﬁ‘Iﬁ_ I?IT.TI'H_IE_

opened

Business carried on at

the UK establishment I TESTING OF MICRO GAS TURBINES AND COMPONENTS

QAddress
This 1s the address that well appear
an the public record

CHFPOOO
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Registration of an overseas company opening a UK establishment

Part 6

Permanent representative

Please enter the name and address of every person authonsed to represent the
company as a permanent representative of the company in respect of the UK
establishment

Permanent representative’s details

Please use this section to list all the permanent representatives of the company
Piease complete Sections J1-14

Full forename(s)

1CHR|STOPHER GEORGE

Surname

BLADON

Continuation pages
Please use a continuation page If you
need to enter more details.

-

Permanent representative’s service address @

Building namefnumber I LION LANE FARM

Street |LION LANE
|
Post town |ELLESMERE
County/Region | SHROPSHIRE
Postcode | S | Y | 1 IT’_IT[T,T
Country UNITED KINGDOM

@ Service address

This 1s the address that will appear
on the public record This does not
have to be your usual residential
address.

If you provide your residential
address here tt will appear on the
pubkc record

Permanent representative’s authority

Please enter the extent of your authonty as permanent representative
Please tick one box

Extent of authonty

O Limited @
Unhmited

@1f you have indicated that the extent
of your authonity 1s imited, please
prowvide a brief description of the
imited authorty i the box below

©1f you have indicated that you are
not authonised to act alone but only
jointly, please enter the namel(s) of

Description of imited the person(s) with whom you are
authonty, if apphicable authonsed to act below
'y, app Are you authonised to act alone or jontly? Please tick one box

Alone

O Jomntlye
If applicable, name(s} l
of person(s) with
whom you are I
acting jointly

CHFPOOD
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Part 7

0S INO1

Registration of an overseas company opening a UK establishment

Person authorised to accept service

Does the company have any person{(s} in the UK authonsed to accept service of
documents on behalf of the company in respect of its UK establishment?

% Yes Please enter the name and service address of every person(s)
authonsed befow
3 No  Tick the box below then go to Part 8 ‘Signature'

(] 1 there 1s no such person, please tick this box

ki

Details of person authorised to accept service of documents
in the UK

Please use this section to hst all the persons’ authonsed to accept service below
Please complete Sections K1-K2

Full forename(s)

CHRISTOPHER GEORGE

Surname

BLADON

Continuation pages
Please use a continuation page if you
need to enter more details.

Service address of person authorised to accept service @

Building name/numbes \LION LANE FARM

Street }LION LANE

Post town rELLESMERE

County/Regton ISHROPSHIRE

Postcode FWP—I?F—I?ITIT
Country KJNITED KINGDOM

O Service address
This 15 the address that will appear
on the public record This does not
have to be your usual residental
address. Please note, a DX address
would not be acceptable

CHFPQOD
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Registration of an overseas company opening a UK establishment

Part 8 Signature

This must be completed by all companies

| am signing this form on behalf of the company

X g7 X

This form may be signed by
Director, Secretary, Permanent representative

Signature

CHFPOOD
05/12 Version 50
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Regsstratton of an overseas company opening a UK establishment

B Presenter information

mmportant information

You do not have to give any contact information, but if
you do it wiil help Companies House if there I1s a query
on the form The contact information you give will be
wvisible to searchers of the public record

Contactrame ) AIN WRIGHT

Company name

CLARITAS TAX LIMITED [+]

A= 10 MARKET PLACE

F““’"" REDDITCH

[t WORCESTERSHIRE
’r[?[? l'a_[-'[?rA_ [Tl_
o NITED KINGDOM

0x

Telephone
01627 406365

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following'

[&“The overseas corporate name on the form matches
the constitutional documents exactly

O You have included a copy of the appropnate
correspondence n regard to sensitive words, if
appropriate

3*You have indluded certified copres and certified
transiations of the constitutional documents, if
appropriate

& You have included a copy of the latest disclosed
accounts and certified translations, if appropnate

" You have completed all of the company details in
Section B3 if the company has not registered an
existing establishment

[2You have complete details for all company
secretanes and directors in Part 4 1f the company
has not registered an existing establishment
Any addresses given must be a physical location
They cannot be a PO Box number (unless part
of a full service address), DX or LP {Legai Post in
Scotland) number

& You have completed details for all permanent
representatives in Part 6 and persons authonised to
accept service in Part 7

2 You have signed the form

¥ You have enclosed the correct fee

Please note that all mformation on this form
will appear on the public record, apart from
information relating to usual residential
addresses

E How to pay

A fee of £20 1s payable to Companies House in
respect of a registration of an overseas company
Make cheques or postal orders payable to
‘Companies House

E Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return 1t to the appropriate address below

England and Wales

The Regustrar of Compamies, Companies House,
Crown Way, Cardff, Wales, CF14 302

DX 33050 Cardiff

Scotland

The Regstrar of Companies, Companies House,
Fourth fioor, Edinburgh Quay 2,

139 Fountanbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post}

Northern Ireland

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern [reland, BT2 8BG

DX 481 NR Belfast 1

Higher protection

if you are applying for, or have been granted, higher
protection, please post this whole form to the
different postal address below

The Registrar of Companies, PO Box 4082,

Carchff, CF14 3WE

Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk
or email enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been provided free of charge by Companies House

CHFPG00
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In accordance with
Section 1046 of the
Compantes Act 2006 &
Regulation 4(1) of the
Overseas Coinpanies
Regulatons 2009

Director

0S5 INO1 - continuation page

Registration of an overseas company opening a UK establishment

F]

Director details @

Please use this section to list ali the directors of the company Please complete
Sections F1-F4 For a corporate director, complete Sections G1-G5

Full forename(s} |RALF DIETER
Surname ISPETH

Former name(s) ®

Country/State of UNITED KINGDOM
residence &

Nationality GERMAN

Date of birth

fofs Tofs  f1lelsfs

Business occupation
(f any) @

ICHIEF EXECUTIVE OFFICER

@ Corporate detatls
Please use Sections G1-G5 to enter
corporate director details.

© Former name(s}
Please provide any previous names
which have been used for business
purposes in the last 20 years
Married women do not need to give
former names unless previousty used
for business purpases

@ Country/State of residence
This s in respect of your usual
residential address as stated in
Section F3

@ Business occupation
If you have a business occupation,
please enter here If you do not,
please leave blank

-2

Director’s service address©

Building name/number [WESTMINSTER HOUSE

Street [PARLIAM ENT SQUARE
|
Post town Ka\STLETOWN
County/Region
Postcode [ fmlo [ Tofilal
Country |ISLE OF MAN

O Service address
This is the address that will appear
on the public record This does not
have to be your usual residential
address.

If you provide your residential
address here it will appear on the
public record

CHFFODO
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OS INO1 - continuation page

Registration of an overseas company opening a UK establishment

)

Director’s authority

Please enter the extent of your authanty as director Please tick one box

Extent of authority

O Lmited @
Unlimited

Description of imited

@1f you have indicated that the extent
of your authorty s hmited, please
provide a bnef descripon of the
hrited authonty in the box below

@ f you have indicated that you are
not authonised to act alone but only
jointly, please enter the name(s) of

authority, if applicable the person(s) with whom you are
.t app [ Are you authonsed to act alane or Jointly? Please tick one box authorised to act below

Alone

O lomtly @
If applicable, name(s}
of person(s) with
whom you are
acting jointly

CHFPOOD
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In accordance with
Section 1046 of the
Companes Act 2006 &
Regulation 4{1) of the
Overseas Comparues
Regulations 2009

Director

0S INQ1 - continuation page

Registration of an overseas company opening a UK establishment

e

Director details ©

Please use this section to list all the directors of the company Please complete
Sections F1-F4 For a corporate director, complete Sections G1-G5

Full forename(s) | PAUL DESMOND

Sumame |B ARRETT

Former name(s)@ 1

Country/State of ISLE OF MAN

residence ©

Nationality MANX

Date of birth l'q[q lm—o‘ﬁ lﬁl?l?l?

Business occupation
(f any) @

| BUSINESSMAN

|

O Corporate details
Please use Sections G1-G5 to enter
corporate director detalls.

O Former name(s)
Please provide any previous names
which have been used for busmess
purposes in the last 20 years.
Married women do not need to give
former names unless previously used
for business purposes.

@ Country/State of residence
This 15 1n respect of your usual
residentia address as stated in
Section F3

©Business occupation
If you have a business occupation,
please enter here If you do not,
please leave blank

F2]

Director’s service address ®

Building name/number ’WESTMINSTER HOUSE

Street IPARLIAMENT SQUARE
|7
Post town ICASTLETOWN
County/Region |
Postcade (i mle Talufal
Country ISLE OF MAN

©Service address
This 15 the address that will appear
on the public record This does not
have to be your usual residential
address

If you provide your residential
address here it will appear on the
public record

CHFPOQD
05/12 Version 5 0




0S INO1 - continuation page

Registration of an overseas company opening a UK establishment

m Director’s authority
Please enter the extent of your authority as director Please tick one hox O 1f you have ndicated that the extent
of your authority 1s imited, please
Extent of authonty provide a brief description of the
O Lmited @ itmitad authorty in the box below
Unlimited ©1f you have indicated that you are
not authonsed to act alone but only
Descripuion of imited ;;mtty. plea(s;: ent;er t:e name{s) of
authonty, if applicable e person|s) with whom you are
.1t app Are you authonsed to act alone or jointly? Please tick one box authonsed to act below
Alone
O lontly e
If apphcable, namel(s)
of person(s) with
whom you are
acting jointly

CHFPGO0
05/12 Version 50




In accardance with
Section 1046 of the
Companies Act 2006 &
Regulation 4{1) of the
Overseas Companies
Regulagons 2009

Director

0S INO1 - continuation page

Registration of an overseas company opening a UK establishment

-

Director details @

Please use this section to hist all the directors of the company Please complete
Sections F1-F4 For a corporate director, complete Sections G1-G5

Full forename(s)

|CLIVE DERRICK

Surname [PARRISH

Former name(s)® |

Country/State of ISLE OF MAN

residence ©

Nationality MANX

Date of birth I? W PO_W W’?EF
Business occupation | BUSINESS CONSULTANT

(f any) @

@ Corporate details
Please use Sections G1-G5 to enter
corporate director details.

8 Former name(s)
Please prowide any previous names
which have been used for business
purposes In the last 20 years
Mamed women do not need to give
former names unless previousty used
for business purposes

© Country/State of residence
This 1s in respect of your usual
residential address as stated in
Section F3

@ Business occupation
If you have a business occupation,
please enter here If you do not,
please leave blank

2 ]

Director’s service address®

Building name/number iWESTMINSTER HOUSE
Street IPARLIAMENT SQUARE
|
Post town lCASTLETOWN
County/Region
Postcode | I W’Q_I_IT[L_Fl__
Country 'ISLE OF MAN

O Service address
This & the address that will appear
on the public record This does not
have to be your usual residential
address.

If you prowide your residential
address here it will appear an the
public record

CHFPOD0
05/12 Version 5 0
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Registration of an overseas company opening a UK establishment

Director’s authority

l Please enter the extent of your authonty as director Please tick one box ©1f you have indicated that the extent
of your authonty is imited, please
Extent of autherity 0 provide a bref description of the
O  Limited limited authonty n the box below
Unlimited ©1f you have indicated that you are
not authorised to act alone but onty
Description of himited {‘u:ntry. preazs;z ::é]er“:tl:e namefs) of
authority, f applicable e person(s om you are
. 1 app | Are you authonsed to act alone or jointly? Please tick one box authorised to act below
Alone
O lJomtye
If applicable, name(s)
of person(s) with
whom you are
acting jomtly I
CHFPODO

0512 Version 50
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ISLE OF MAN
COMPANIES ACT 2006
ARTICLES OF ASSOCIATION
OF
BLADON JETS HOLDINGS LIMTED
(adopted by resolution passed on 23" February 2011)

Definitions and interpretation
1.1 In these Articles, 1f not inconsistent with the subject or context -

“Act” means the Companies Act 2006 including any statutory modification or re-
enactment of it for the time beng 1n operation;

“Allocation Notice” has that meaning ascnbed to such term in Article 5.7;
“Applicant” has that meaning ascnbed to such term 1 Article 5 7;

“Articles” means the Articles of Association of the Company as amended from time
to time;

“Associate” means
(a) 1n relation to an individual;

) a relative that 1s the indmdual’s 1ssue, spouse, brather, sister or
parent;

(n) a company other than a member of the Group which 1s, or may be,
controlled (within the meaming given 1n 1108(2) of the Income Tax
Act 1970 by the indvidual or a relative (as defined in (1) above), or
by two or more of them; and

(b) 1n relation to a company, a Subsidiary or Holding Company of the company
(as each term 15 defined n the Act), or another Substdiary of any Holding
Company of the company ;

“Board” means the board of Directors;

“Business Day” means any day (other than a Saturday, Sunday or public holiday)
when banks 1n the Isle of Man or London are open for the transaction of normal
business;

“Buyer” has that meaning ascnbed to such term n Article 8.1;

“Call Price” has the meaning ascnbed to such term in Article 7.2.3(a);

“Called Securities Holders” has that meaning ascnbed to such term in Article 7.1;
“Called Securities” has that meaning ascnbed to such term n Article 7 2.1;
“Chairman” shall be construed 1n accordance with Article 23.2,

“Civil Partner” has that meaning, 1n relation to an individual Shareholder, ascnbed
to such term n the UK Civil Partnerships Act 2004,

“Class” n relation to Shares, means a class of Shares each of which has 1dentical
nghts, privileges, imitations and conditions attached to 1t;

“Completion Date” has that meaming ascnbed to such term n Article 7.5;
“Consideration” has that meanmng ascnbed to such term in Article 5.7;
“Continuing Shareholders” has that meaning ascribed to such termn Article 5.6;




“Director” means a director of the Company;

“Distribution” means, 1n relation to a distnbution by the Company to a
Shareholder, the direct or indirect transfer of any assets, other than Shares, to or
for the benefit of a Shareholder or the 1ncurning of a debt to or for the benefit of a
Shareholder, 1in relation to Shares hetd by that Shareholder, and whether by means
of the purchase of an asset, the purchase, redemption or other acquisition of
Shares, a transfer or assignment of indebtedness or otherwise, and includes a
dividend;

“Drag Along Notice” has that meaning ascrnbed to such term 1n Article 7.2;
“Drag Along Opticn™ has that meaning ascnbed to such term n Article 7.1;

“Family Trust” means a trust or settlement set up wholly for the benefit of an
individual Shareholder (“Settlor”) and/or the Settlor's Privileged Relations;

"Group” means the Company and its subsidianes from time to time;
“HMRC"” means the UK HM Revenue & Customs;

“Memorandum” means the Memorandum of Association of the Company as
amended from time to time;

“Notice Price” has the meaming given to 1t in the Shareholders’ Agreement;
“Offer” has that meaning ascribed to such term n Article 8 2;

“Offer Notice"” has that meanming ascribed to such term n Article 8 3,
“Offer Period” has that meaning ascnbed to such term in Article 5.6;
“Offer Shares” has that meamng ascrnibed to such term n Article 8.3.4;

“Option Plan” means the Bladon Jets Holdings Limited Unapproved Share Option
Scheme 2008 adopted by resolution of Shareholders passed on 18" November 2008,
as amended or vaned 1n accordance with 1ts terms from time to time;

“QOriginal Shareholder” has that meaning ascnbed to such term in Article 6;

“Permitted Transferee” has the meaming given to 1t in the Shareholders'
Agreement,

“person” includes a body corporate;

“Personat Pension Plan* means a self invested personal pension plan (being a
personal pension scheme within the meaming of section 1 of the Pension Schemes
Act 1993 (an Act of Parliament) and registered by HMRC as a pension scheme within
the meaning of section 150(2) of the Finance Act 2004 (an Act of Parhament)) or
that has been set up wholly for the benefit of an indvidual Shareholder and/or
such Shareholder’s Privileged Relations,

“Privileged Relation” means the spouse, Civil Partner, widow or widower of a
Shareholder and the Shareholder's children and grandchildren (incluchng step and
adopted children)}, and step and adopted children of the Shareholder's children;

“Proposed Buyer” has that meaning ascribed to such term in Article 7.1;
“Proposed Transfer” has that meaning ascnbed to such termn Article 8.1;
“Register of Members” has the meaning specified in Article 3.11;

“Registrar” means the Registrar of Companies appointed under section 205 of the
Act;

“Sale Date” has that meaning ascnbed to such term 1n Article 8 3




“Sale Shares” has that meamng ascnbed to such term in Article 5 2.1,

“Seal” means any seal which has been duly adopted as the common seal of the
Company;

“Seler” has that meaning ascribed to such term in Article 5.2;

“Sellers’ Shares" has that meaning ascnbed to such term in Article 7.1;
“Selling Shareholders” has that meaning ascnbed to such term n Article 7.1,
“Share” means a share 1ssued by the Company,

“Shareholder” means a person whose name 1s entered in the Register of Members
as the holder of one or more Shares or fractional Shares and each person named as
a subscnber in the Memorandum until that person’s name is entered n the Register
of Members;

"Shareholders’ Agreement” means any agreement, by whatever name called, n
effect from time to time between the Company and any shareholders holding at
least 75 per cent of the Voting Rights that relates in whole or 1n part to the
conduct of the Company's affars;

“Solvency Test” means the solvency test referred to in section 49 (meaning of
“solvency test” and “distribution”) of the Act which the Company satisfies 1f it 1s
able to pay 1ts debts as they become due in the normal course of the Company's
business and the value of 1ts assets exceeds the value of 1ts habilities;

“Specified Pnce” has that meaning ascnbed to such term n Article 8.2;

“Supermajority Resolution” means a resolution passed by a majonty consisting of
Shareholders holding not less than 70% of the Shares;

“Tag Offer Period” has that meaning ascnbed to such term n Article 8.3;
“Transfer Notice” has that meaning ascnbed to such term in Article 5.2;

“Transfer Price” has that meaning ascnbed to such term in Article 5.2.3,
“Yendors"” has that meaning ascnbed to such term n Article 8.1;

“VYoting Rights” means, in relation to a resoclution of the Shareholders or a
resolution of a class of Shareholders, all the nghts to vote on such resolution
conferred on such Shareholders according to the nghts attached to the Shares held;
and

“written” or any term of Uke import includes information generated, sent,
received or stored by electromc, digital, magnetic, optical, electromagnetic,
biometric or photomic means including electromic data interchange, electronic
mail, telegram, telex or telecopy, and “in writing” shall be construed accordingly

12 In the Articles, unless the context otherwise requires -
121 a reference to -
(a) an “Article” 15 a reference to an article 1n the Articles;

(b) voting by Shareholders 15 a reference to the casting of votes
attached to Shares by Shareholders; and

(c) “transfer” means a transfer or assignment of a beneficial interest
or other interest in respect of a Share or the creation of a trust or
encumbrance over a Share;

1.2.2 words denoting any one gender nclude all other genders and words
denoting the singular shall include the plural and vice versa; and




1.2.3

1.3

words or phrases contained in the Articles bear the same meaming as
they do n the Act but excluding any statutory modification to such
meaning not 1n operation when the Articles become binding on the
Company.

Headings are for ease of reference only and shall not affect the
interpretation of the Articles.

Share Certificates

2.1

2.2

Every Shareholder 15 entitled upon request to a certificate for all the Shares
of each Class held by that Shareholder sighed by a Director or officer of the
Company, or any other person authonsed by a resolution of the Directors, or
under the Seal specifying the number of Shares of such Class held by that
Shareholder Such signature or Seal may be facsimiles.

Any Shareholder receving a certificate shall indemmfy and hold the
Company and the Directors and officers harmless from any loss or hability
which 1t or they may ncur by reason of any wrongful or fraudulent use of
such certificate or representation made by any person by virtue of the
possession of such certificate. If a certificate for Shares 1s defaced, worn
out, lost or destroyed, it may be renewed on such terms (if any) as to
evidence and indemmity and payment of the expenses reasonably incurred
by the Company 1n 1nvestigating evidence as the Directors may determine
{but otherwise free of charge) and, n the case of defacement or wearng
out, on delivery up of the old certificate

Shares and Pre-emption

341

3.2

321

3.2.2

Subject to the following provisions of this Article 3, Shares may be 1ssued at
such times, to such persons, for such consideration and on such terms as the
Directors may determine.

Unless (1) a Supermajonty Resolution of Shareholders 15 passed and (1) the
express consent of Tata Limited 1s obtained (subject to Tata Limited,
together with any of its Permitted Transferees, holding not less than 10% of
the voting nghts attached to Shares) whose consent shall not be
unreasonably withheld or delayed:

subject to Article 3.4, all Shares which the Board proposes to issue for
cash shall first be offered for subscription te the Shareholders in
proportion to the number of Shares held by each Shareholder which are
n 1ssue at that ime  Such offer shall be made by notice 1n wnting from
the Company specifying the maximum number of Shares to which the
Shareholder 1s entitled and a time (betng not less than fourteen days)
within which the offer (if not accepted) will be deemed to have been
dectined. The offer may be accepted 1in whole or 1n part. If, owing to
the inequality of the number of new Shares to be 1ssued and the number
of Shares held by Shareholders entitled to recewve the offer of new
Shares, any difficulties shall arise 1n the apportionment of any such new
Shares amongst Shareholders, such difficulties shall be determined by
the Board 1n such manner, acting reasonably, as they deem equitable;

the Board 1s not permitted to grant any option or nght to acquire or call
for the 1ssue of Shares whether by conversion, subscription or otherwise,




323

324

3.2.5

33

34

3.441

342

3.5

3.6
3.7

3.8
3.9

3.9.1

the Board 1s not permitted to create or amend any employee share
scheme or share option scheme (including amendment to the Option
Plan) and/or permt the issue of any options under any such existing
scheme;

the Board 1s not permitted to 1ssue Shares for non-cash consideration;
and

the Board 15 not permitted to alter the nghts attaching to the Shares or
waive any nght to receive payment on any of the Shares 1ssued partly
paid.

Shares which are the subject of an offer made pursuant to Article 3.2.1 and
which are not accepted or which are deemed to have been declined may
within the period of three months thereafter be 1ssued to any applicant
therefore selected by the Board.

The provisions of Article 3.2 shall not apply 1n relation to:

the 1ssue of Shares pursuant to the exercise of any option granted
pursuant to the Option Plan; or

the grant of options over (including, 1f requrred, by the establishment of
one or more share option schemes or employee share schemes) up to
500,000 Shares (excluding the options validly granted and outstanding
pursuant to the Option Plan at the date that these Articles were imtally
adopted) n favour or for the benefit of any individual who 1s a director,
advisor or employee of the Company or any of 1ts subsidianes. The
persons to whom, and the terms and conditions on which, such options
are granted shall be the persons and terms and conditions determined
from time to time by the Board, provided those terms and conditions are
fair and reasonable to all Shareholders

A Share may be 1ssued with or without a par value. A Share with a par value
may be issued 1n any currency. The par value of a Share with a par value
may be a fraction of the smallest denomination of the currency in which 1t
15 1ssued.

Shares may be numbered or unnumbered

The Company may issue fractional Shares. A fractional Share has the
corresponding fractional nghts, obhigations and habilities of a whole Share
of the same Class

The Cormpany may 1ssue bonus Shares and nil or partly paid Shares

A Share may be 1ssued for consideration in any form, wncluding money, a
promissory note or other wntten obligation to contmbute money or
property, real property, personal property (including goodwill and know-
how), services rendered or a contract for future services, provided that no
Shares may be 1ssued for a consideration other than money, unless a
resolution of the Board has been passed stating -

the amount to be credited for the issue of the Shares;




3.9.2

3.9.3

3.10
3.10.1

3.10.2
3.10.3

3.10.4

3N

3.12

3.13

the Board’s determination of the reasonable present cash value of the
non-money consideration for the 1ssue; and

that, in the Board’s opimon, the present cash value of the non-money
consideration for the 1ssue 1s not less than the amount to be credited for
the 1ssue of the Shares.

The Company shall keep a register (the “Register of Members”) containing:

the name and business or residential address of each of the Shareholders
provided that 1f the register does not contain a Shareholder’s residential
address the registered agent shatl maintain a separate record of such
address;

the number of Shares of each Class held by each Shareholder;

the date on which the name of each Shareholder was entered in the
Register of Members; and

the date on which any person ceased to be a Shareholder.

The Register of Members may be 1n any such form as the Board may approve
but, 1f 1t 15 1n magnetic, electromic or other data storage form, the Company
must be able to produce legible evidence of 1ts contents.

A Share 15 deemed to be issued when the name of the Shareholder 1s
entered in the Register of Members.

The Company may pay commission at such rates or 1n such amounts as the
Board may determine to any person in consideration of such person
subscribing or agreeing to subscribe, whether absolutely or conditionally for
any Shares wn the Company, or procuning or agreeing to procure
subscnptions, whether absolute or conditional, for any Shares in the
Company.

Rights of Shares
41 Subject to any nghts or restrictions attached to any Shares, each Share
confers upon the Shareholder -

4.1.1 the nght to one vote at a meeting of Shareholders or on any resolution of
the Shareholders;

4.1.2 the nght to an equal share 1n any dividend paid by the Company; and

4.1.3 the nght to an equal share 1n the distribution of the surplus assets of the
Company on its winding up.

4.2 The Company may issue Shares that negate, modify or add to the nghts

4.3

4.4

4.5

specified 1n Article 4.1.

The Company may 1ssue Shares of different Classes, but no shares may be
issued which are redeemable

If at any time the Shares are divided into different Classes, the rights
attached to any Class may only be vaned by resolution of the Shareholders
of that Class passed by a Shareholder or Shareholders holding at least 75 per
cent of the Voting Rights exercisable in relation thereto

The nghts conferred upon the holders of the Shares of any Class shall not,
unless otherwise expressly provided by the terms of i1ssue of the Shares of
that Class, be deemed to be vaned by the creation or 1ssue of further
Shares ranking par1 passu with such Shares.




Pre-emption Rights on Transfer of Shares

5.1

5.2

3.2.1

5.2.2

523

5.3

5.4

3.5

5.6

5.7

Except where the provisions of Article 6 apply, any transfer of Shares by a
Shareholder shall be subject to the pre-emption nghts 1n this Article 5.

Any person who wishes to transfer Shares (a “Seller”) shall, before
transfernng or agreeing to transfer any Shares, give a notice (a “Transfer
Notice”) to the Company specifying:

the number of Shares which the Seller washes to transfer (“Sale
Shares"”);

if the Seller wishes to sell the Sale Shares to a third party, the name of
the proposed transferee, and

the cash price per Share at which he wishes to transfer the Sale Shares
(the “Transfer Price”).

Once given (or deemed to have been given) under these Articles, a Transfer
Notice may not be withdrawn

Issue of a Transfer Notice shall constitute the appointment of the Company
as the agent of the Seller for the sale of the Sale Shares at the Transfer
Price.

As soon as practicable following the receipt of a Transfer Notice, the Board
shall offer the Sale Shares for sale to all Shareholders other than the Selter
1n the manner set out 10 Article 5 6. Each such offer shall be in wnting and
give details of the number and Transfer Pnce of the Sate Shares offered.

The Board shall offer the Sale Shares to all Shareholders other than the
Seller (“Continuing Shareholders”), inviting them to apply 1n wnting wathin
twenty-eight days of the date of the offer (such twenty-eight day penod
being the “Offer Period”) for the maximum number of Sale Shares they
wish to buy. If, at the end of the Offer Peniod, the number of Sale Shares
applied for equals or exceeds the number of Sale Shares, the Board shall
allocate the Sale Shares to each Continuing Shareholder who has applied for
Sale Shares n the proportion which his existing holding of Shares bears to
the total number of Shares held by those Continuing Shareholders who have
applied for Sale Shares. Fractional entitlements shall be dealt wath 1n such
manner as the Board considers 1s fair to all Continuing Shareholders. No
allocaticn shall be made to a Continuing Shareholder of more than the
maximum number of Sale Shares which he has stated he 15 willing to buy. if
only some of the Sale Shares are allocated in accordance with this Article,
but there are applications for Sale Shares that have not been satisfied,
those Sale Shares shall be allocated to the relevant applicant(s) n
accordance with the procedure set out in this Article 5.6. If, at the end of
the Offer Penod, the total number of Sale Shares applied for 1s less than the
number of Sale Shares, then the Board will give written notice of this within
fourteen days of the end of the Offer Period to the Seller and the
Continuing Shareholders and, subject to Article 5.10, the Seller may (on
receipt of such notice) transfer the Sale Shares to the transferee named 1n
the relevant Transfer Notice at a price at least equal to the Transfer Price.

whthin fourteen days of the end of the Offer Penod, if the number of Sale
Shares applied for 15 equal to or exceeds the number of Sale Shares the
Board shall give wntten notice of allocation (the “Allocation Notice”) to
the Seller and each Continuing Shareholder to whom Sale Shares have been
allocated (the “Applicant”). The Allocation Notice shalt specify the number




5.8

5.9
3.9.1

5.9.2

5.10

5.10.1

5102

5.10.3

of Sale Shares allocated to each Applicant, the amount payable by each
Applicant for the number of Sale Shares atlocated to him (“Consideration”)
and the place and time for completion of the transfer of the Sale Shares
(which shall be at least fourteen Business Days after the date of the
Allocation Notice).

On the service of an Allocation Notice, the Seller shall, against payment of
the Consideration, transfer the Sale Shares allocated in accordance with the
requirements specified n the Allocation Notice.

If the Seller fails to comply with the requirements of the Allocation Notice:

the Charman (or, faiing him, one other Director, or some other person
nominated by a resolution of the Board) may, on behalf of the Seller:

(1) complete, execute and deliver in his name all documents
necessary to give effect to the transfer of the relevant Sale
Shares to the Applicants;

(n)  receiwve the Consideration and give a good discharge for 1t; and

(m) enter the Applicants in the Register of Members as the holders of
the Sale Shares purchased by them; and

the Company shall pay the Consideration into a separate bank account 1n
the Company's name on trust (but without nterest) for the Seller until he
has delivered his certificate (if any) for the relevant Sale Shares (or an
indemnity, 1n a form reasonably satisfactory to the Board, 1n respect of
any lost certificate, together with such other evidence (if any) as the
Board may reasonably require to prove good title to those Sale Shares) to
the Company.

The Seller's nght to transfer Sale Shares under this Article 5 does not apply
if the Board reasonably considers that:

the transferee 1s a person (or a nominee for a person) who 15 a
competitor with (or an Associate of a competitor with) the business of
the Company or with the business of a Subsidiary of the Company; or

the sale of Sale Shares 1s not bona fide or the pnce 15 subject to a
deduction, rebate or allowance to the transferee; or

the Seller has failed or refused to provide promptly information available
to the Seller and reasonably requested by the Board to enable it to form
the opinion mentioned above.

6. Permitted transfers

A Shareholder (an "Original Shareholder™) may transfer all or any of s or 1ts
Shares to a Permitted Transferee (as defined in the Shareholders Agreement)
without reference to the nghts of pre-emption set out 1n Article 5, so long as that
Shareholder 15 a party to the Shareholders Agreement

7. Drag Along

7.1

If an offer 15 received from a bona fide arm's length purchaser (the
“Proposed Buyer”) to purchase 100% of the outstanding (a) Shares, (b)
options and (c) secunties convertible into Shares, and after giving effect to
Article 5 the holder or holders of seventy five per cent or more of the
Shares n issue for the time being (the “Selling Shareholders”) wish to
transfer their interest 1n the Shares held by them which total seventy five




7.2

721

7.2.2
7.23

724
73

7.4

7.5

7.5.1

7.5.2

76

per cent or more of the Shares in 1ssue for the time being (the “Sellers’
Shares™) to the Proposed Buyer, the Selling Shareholders may require all
other holders of Shares, options and securities convertible nto Shares (the
“Called Securities Holders”) to sell and transfer all their Shares, options
and secunties convertible into Shares to the Proposed Buyer (or as the
Proposed Buyer directs) wn accordance with the provisions of this Article 7
(the “Drag Along Option”).

The Selling Shareholders may exercise the Drag Along Option by giwving
wnitten notice to that effect (the “Drag Along Notice”) at any time before
the transfer of the Sellers’ Shares to the Proposed Buyer. The Drag Along
Notice shall specify’

that the Selling Shareholders wish to transfer the Sellers’ Shares pursuant
to this Article 7 and that as a consequence the Called Secunties Holders
are required to transfer all of their Shares, options and secunties
convertible into Shares (“Called Securities”) as directed by the Drag
Along Notice;

the person to whom the Called Secunties are to be transferred;
the consideration payable for the Called Secunties which shall be:

(a) for each called Share, be an amount equal to the price per Share
offered by the Proposed Buyer for the Sellers’ Shares (“Call Price”),

(b) for each called option, the Call Pnce minus the option exercise
pnce, but not less than zero, and

{c) for each secunty convertible into Shares, the greater of (1) the value
of the secunty 1f redeemed by the 1ssuer on the date of the Drag
Along Notice, or (1) the value of the secunty 1f converted to Shares
with the Shares valued at the Call Pnce; and

the proposed date of the transfer

Once 1ssued, a Drag Along Notice shall be irrevocable. However, a Drag
Along Notice shall lapse 1f, for any reason, the Selling Shareholders do not
sell their Shares to the Proposed Buyer on the Completion Date. The Selling
Shareholders may serve further Drag Along Notices following the lapse of
any particular Drag Along Notice

No Drag Along Notice shall require the holder of Called Securities to agree
to any terms except those specifically set out in this Article 7.

Completion of the sale of all of the Called Secunties and of all of the
Shares, options and secunties convertible intc Shares held by the Selling
Shareholders shall take place on the Completion Date. “Completion Date”
means the date proposed for completion of the sale of the Sellers’ Shares
unless:

all of the Called Secunties Holders and the Selling Shareholders agree
otherwise 1n which case the Completion Date shall be the date agreed in
writing by all of the Called Secunties Holders and the Selling
Shareholders; or

that date 1s less than seven Business Days after the date on which the
Drag Along Notice 1s served, in which case the Completion Date shall be
the fourteenth Business Day after delivery of the Drag Along Notice.

Wwithin seven Business Days of the Selling Shareholders serving a Drag Along
Notice on the Called Secunties Holders, the Called Securities Holders shatl




7.7

7.8

deliver transfer forms for the Called Secunties, together with any relevant
share, option or securities certificates (or a sitable indemmity for any lost
certificates) to the Company. On the Completion Date, the Company shall
pay the Called Secunties Holders, on behalf of the Proposed Buyer, the
amounts they are due for their Called Secunties pursuant to Article 7.2.3
to the extent that the Proposed Buyer has put the Company 1n the requisite
funds. The Company's receipt for the pnce shall be a good discharge to the
Proposed Buyer. The Company shall hold the amounts due to the Called
Secunties Holders pursuant to Article 7.2.3 n trust for the Called Secunties
Holders without any obligation to pay interest

To the extent that the Proposed Buyer has not, on the Completion Date, put
the Company n funds to pay the consideration due pursuant to Article
7.2 3, the Called Secunties Holders shall be entitled to the retum of the
secunties transfer forms and certificates (or suitable mdemnity) for the
relevant Called Secunties and the Called Secunties Holders shall have no
further nghts or obligations under this Article 7 in respect of their Called
Secunties.

If any Called Secunties Holder does not, on completion of the sale of the
Called Secunties, execute transfer form{s) in respect of all of the Called
Secunties held by it, the defaulting Called Secunties Holder shall be
deemed to have irrevocably appointed any person nominated for the
purpose by the Selling Shareholders to be his agent and attorney to execute
all necessary transfer(s) on his behalf, against receipt by the Company (on
trust for such holder, without interest) of the consideration payable for the
Called Secunties, to deliver such transfer form(s) to the Proposed Buyer (or
as they may direct) as the holder thereof. After the Proposed Buyer (or 1ts
nominee) has been registered as the holder, the validity of such proceedings
shall not be questioned by any such person. Failure to preduce a secunties
certificate shall not impede the registration of Called Secunties under this
Article 7.

8. Tag Along

8.1

8.2

8.3

If an offer 1s recewved from a bona fide arm’s length purchaser (a “Buyer”)
to purchase less than 100% of the outstanding Shares and after giving effect
to Article 5 one or mare holders of Shares (*Vendors”) propose to transfer
Shares pursuant thereto (a “Proposed Transfer”) which would, whether
carned out 1n one or a sertes of transactions, result in the Buyer owmng or
controlling 1 excess of fifty percent of the Shares then in 1ssue or 1n excess
of fifty percent of the Shares which would be n 1ssue if all outstanding
options were exercised and all outstanding secunties convertible into Shares
were converted, then the provisions of this Article 8 shall apply to that
transaction or series of transactions taken together.

Before making a Proposed Transfer, the Vendors shall procure that the
Buyer makes an offer (the “Offer”) to all Shareholders to purchase those
Shares not taken up pursuant to Article 5 at a specified price per share {the
“Specified Price”), pro rata among accepting Shareholders 1n proportion to
their then-current Share holdings.

The Offer shall be given by wntten notice (the “Offer Notice”), at least
fourteen Business Days (the “Tag Offer Period”) before the proposed sale
date (the “Sale Date"”) for the Shares subject of the Proposed Transfer. To
the extent not descnbed 1n any accompanying documents, the Offer Notice
shall set out:

13




831
8.3.2
8.3.3
834

8.4

the 1dentity of the Vendors and the Buyer,
the Specified Price and other terms and conditions of payment;
the Sale Date; and

the number of Shares the subject of the Proposed Transfer (the “Offer
Shares”).

if the Buyer fails to make the Offer to all holders of Shares in accordance
with Article 82 and Article 8.3, the Vendor(s} shall not be entitled to
complete the Proposed Transfer and the Company shall not register any
transfer of Shares effected i accordance with the Proposed Transfer.

Transfer of Shares

9.1

9.2

9.3

94

9.5

9.5.1

9.5.2

96

9.7

Subject to the provisions of Articles 5-8 (inclusive), Shares may be
transferred by a wntten instrument of transfer signed by the transferor and,
unless the Share 1s fully paid, by the transferee and contaiming the name
and address of the transferee, which shall be sent to the registered agent of
the Company or such other person as the Board may from time to time
appownt for registration.

The Company shall, on receipt of an instrument of transfer, cause the name
of the transferee of the Share to be entered 1n the Register of Members
unless the Board resolves to refuse or delay the registration of the transfer
for reasons to be specified in a resolution of the Board.

The Board may not, provided the provisions of Articles 5-8 (inclusive) are
complied with, resolve to refuse or delay the transfer of a Share unless the
transferor has failed to pay an amount due 1n respect of that Share, or
unless the effect of the transfer would be for the transferee to become the
holder of Shares entitled to more than 20% of the votes.

The transfer of a Share 1s effective when the name of the transferee 1s
entered on the Register of Members.

If the Board 15 satisfied that an instrument of transfer relating to Shares has
been signed but that the instrument has been lost or destroyed, 1t may by
resolution of the Board-

accept such evidence of the transfer of Shares as 1t considers
appropnate; and

determine that the transferee’s name should be entered in the Register
of Members notwithstanding the absence of the instrument of transfer.

If a Shareholder that 15 a body corporate or a Permitted Transferee of that
Shareholder either suffers or resolves to appoint a liguidator, administrator
or admmmstrative recewver over 1t (or a matenal part of its business), that
Shareholder or Perritted Transferee shall be deemed to have submtted a
Transfer Notice to the Company in respect of 1ts Shares at the Notice Price.

If there 1s a change 1n control of any Shareholder that 15 a body corporate
and whtch at the time owns or controls over 20% of the Shares 1 1ssue that
Shareholder shall within 20 Business Days so notify the Company and upon
notice by the Beard wathin a further 10 Business days be bound to give (or
procure the giving of, in the case of a nominee) a Transfer Notice at the
Notice Price n respect of all the Shares registered n 1ts and their names
and their respective nominees names. However, in the case of the
Permitted Transferee, 1t shall first be permitted to transfer those Shares
back to the Onginal Shareholder from whom 1t received its Shares or to any




10.

1t.

12,

13.

other Permitted Transferee before being required to serve a Transfer
Notice,

Purchase of Shares

10.1  The Company may purchase Shares for any consideration provided that the
Company continues to have at least one Shareholder at all times.

10.2 The Company may only purchase or acquire Shares pursuant to -

10.2.1 an offer to all Shareholders which, 1f accepted, would leave the relative
nghts of the Shareholders unaffected and which affords each Shareholder
a penod of not less than fourteen days within which to accept the offer;
or

10.2.2  an offer to one or more Shareholders to which all Shareholders have
consented 1n wniting and n respect of which a resolution of the Directors
has been passed which states that, n the opinion of the Board, the
transaction benefits the remaiming Shareholders and the terms of the
offer are fair and reasonable to the Company and the remaining
Shareholders.

10.3 The Company may only offer to purchase Shares 1if the resolution of the
Directors authorsing the purchase contains a statement that the Directors
are satisfied, on reasonable grounds, that the Company will, immediately
after the purchase, redemption or other acquisition, satisfy the Solvency
Test.

10 4 Shares that the Company purchases pursuant to this Article 10 shall be
cancelled.

10.5 Shares may not be redeemed
Alteration of Share Capital

11.1  The Company may, by resolution of Directors, alter the Company’s share
capital comprising Shares with par value 1n any way and, n particular but
without prejudice to the generality of the foregoing, may -

11.1.1 consolidate and divide all or any such Shares into Shares of a larger
amount;

11.1.2  redenominate all or any such Shares as Shares with a par value
denominated n another currency on such basis as the Directors see fit;
ar

11.1.3  sub-diwvide all or any such Shares into Shares of smaller amount.
Reduction of Share Capital

The Company may, by a resolution of the Directors, reduce its share capital in any
way provided that the Board 1s satisfied, on reasonable grounds, that the Company
will, immediately after such reduction, satisfy the Solvency Test.

Lien

13.1  The Company shall (unless the Directors resolve to the contrary in respect
of any Share) have a first and paramount lien on every Share (not beng a
fully paid Share) for all moneys (whether presently payable or not) payable
at a fixed time or called n respect of that Share.

132 The Company may sell in such manner as the Board determines any Shares
on which the Company has a lien 1f a sum n respect of which the lien exists
15 presently payable and 1s not paid within fourteen days after notice has




14,

15.

13.3

13.4

135

13.6

been given to the Shareholder or to the person entitled to it 1n consequence
of the death or bankruptcy of the Shareholder, demanding payment and
stating that if the notice 15 not complied with the Shares may be sold.

In order to give effect to a sale under Article 13.2, the Board may authonse
some person to execute an instrument of transfer of the Shares sold to, or
1n accordance with the directions of, the purchaser.

The net proceeds of any sale under Article 13.2, after payment of the costs
of sale, shall be applied 1n 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 any certificates for the Shares sold and
subject to a like lien for any moneys not presently payable as existed upon
the Shares before the sale) be paid to the person entitled to the Shares
mmediately pnor to their sale,

The title of the transferee to any Shares sold under Article 13.2 shall not be
affected by any rregulanty 1n or invalidity of the proceedings 1n reference
to the sale.

Any sale of Shares pursuant to this Article 13 shall be subject to the
provisions of Article 5, unless the Shares to be sold pursuant to this Article
13 are 1n excess of seventy-five per cent of the Shares in issue, in which
case the provisions of Article 8 shall, for the avoidance of doubt, apply 1n
favour of holders of Shares.

Calls on Shares

14.1

14.2

14.3

Subject to the terms of 1ssue of any Shares, the Board may make calls upon
the Shareholders in respect of any moneys unpaid on their Shares and each
Shareholder shall (subject to receiving at least fourteen days’ notice
specifying when and where payment 15 to be made) pay to the Company as
required by the notice the amount called on such Shareholder’s Shares.

If a call remains unpaid after 1t has become due and payable, the person
from whom 1t 1s due and payable shall pay interest on the amount unpaid
from the day 1t became due and payable until 1t 15 paid at the rate fixed by
the terms of allotment of the Share or 1n the notice of the call or, if no rate
15 fixed, at the rate of five per cent per annum, but the Board may waive
payment of the interest wholly or in part.

The Board may make arrangements on the 1ssue of Shares for a difference
between the Shareholders in the amounts and times of payment of calls on
their Shares.

Forfeiture

15.1

15.2

15.3

Shares that are not fully paidd on 1ssue are subject to the forfeiture
provisions set forth in this Article 15, and for this purpose, Shares 1ssued for
a promissory note, other wntten obligation to contnbute money or property
or a contract for future services are deemed not to be fully paid.

A wnitten notice of forfeiture specifying the date for payment to be made
shall be served on the Shareholder who defaults \n making payment 1n
respect of the Shares

The wntten notice of forfeiture referred to in Article 15.2 shall name a
further date not earlier than the expiration of 14 days from the date of
service of the notice on or before which the payment required by the notice
1s to be made and shall contain a statement that n the event of non-

14



16.

17.

18.

15.4

15.5

payment at or before the time named 1n the notice the Shares, or any of
them, 1n respect of which payment 15 not made, will be lLable to be
forferted.

Where a wntten notice of forfeiture has been 1ssued pursuant to Article
15.3 and the requirements of the notice have not been complied with, the
Board may, at any time before tender of payment, forfeit and cancel the
Shares to which the notice relates. The forfeiture shall include alt
distnbutions or other monmes payable 1n respect of the forfeited Shares and
not paid before the forfeiture.

The Company s under no obligation to refund any moneys to the
Shareholder whose Shares have been cancelled pursuant to Article 15.4 and
that Shareholder shall be discharged from any further obligation to the
Company.

Distributions

16.1

16.2

16 3

The Board may by resolution of the Directors authonise a Distnbution by the
Company to Shareholders at such time and of such amount as the Board
thinks fit 1f 1t 1s satisfied, on reasonable grounds, that the Company will,
immediately after the Distnbution, satisfy the Solvency Test

Where a Distnbution has been made to a Shareholder and the Company did
not, immediately after the Distnibution, satisfy the Solvency Test, the
Distnbution (or the value thereof) may be recovered by the Company from
the Shareholder 1n accordance with section 51 of the Act

If several persons are registered as joint holders of any Shares, any one such
person may give an effective recept for any Distnbution.

Distributions by way of Dividend

17.1

17.2
17.3

17 4

The Company may, by a resolution of the Dwectors, declare and pay a
Distnbution by way of dividend at such time and of such amount as the
Board thinks fit 1if the Board 1s satisfied, on reasonable grounds, that the
Company will, immediately after the Distnbution, satisfy the Solvency Test

Dwvidends may be paid in money, shares, or other property.

Notice of any dividend that has been declared shall be given to each
Shareholder entitled to receive the dividend as specified 1n Article 30 1 and
all dividends unclaimed for three years after having been declared may be
forfeited by a resotutron of Directors for the benefit of the Company.

No dividend shall bear interest as against the Company.

Meetings and Consents of Shareholders

18.1

18.2

18.3

The Board may convene meetings of the Shareholders or any Class of
Shareholders on the Isle of Man at such times and in such manner as they
consider appropriate

Upon the wnitten request of a Shareholder or Shareholders entitled to
exercise ten per cent or more of the Voting Rights n respect of the matter
for which the meeting 15 requested, the Board shall convene a meeting of
Shareholders or Class of Shareholders.

When convening a Shareholders’ meeting or a meeting of a Class of
Shareholders, the Board shall gwve not less than fourteen days’ notice of
such meeting to those Shareholders whose names on the date the notice 15
given appear as Shareholders in the Register of Members of the Company




18 4

18.5

18.6

18.7

18.8

18.9

and who are entitled to vote at the meeting.

The Board may fix, as the record date for determiming those Shareholders
that are entitled to vote at the meeting, the date notice s given of the
meeting, or such other date as may be specified in the notice, being a date
not earlier than the date of the notice.

A meeting of Shareholders or a Class of Shareholders held 1n contravention
of the requirement to give not less than fourteen days’ notice 1s valid if a
Shareholder or Shareholders holding at least ninety per cent of the total
Voting Rights on all the matters to be considered at the meeting have
waived notice of the meeting and, for this purpose, the presence of a
Shareholder at the meeting shall constitute a waiver 1n relation to all the
Shares which that Shareholder holds

The inadvertent fallure of the Board tc give notice of a meeting to a
Shareholder or the fact that a Shareholder has not receved notice, does not
invalidate the meeting.

A Shareholder may be represented at a meeting of Shareholders or a Class
of Shareholders by a proxy who may speak and vote on behalf of the
Shareholder.

The nstrument appointing a proxy shall be produced at the place
designated for the meeting before the time for holding the meeting at
which the person named 1n such instrument proposes to vote. The notice of
the meeting may specify an alternative or additional place or time at which
the proxy shall be presented

The instrument appointing a proxy shall be n substantially the following
form or such other form as the chairman of the meeting shall accept as
properly evidencing the wishes of the Shareholder appointing the proxy.

12




[ NAME OF COMPANY ]

I/We being a Shareholder of the above Company HEREBY APPOINT [ Jof [ ]or
faiing him/her [ ] of { ] to be my/our proxy to speak and vote for me/us at the
meeting of Shareholders to be held on the [ ] day of [ ] and at any adjournment

thereof.
(Any restrictions on voting to be inserted here)
Signedthis[ Jdayof[ ]20[ ]

Shareholder

18.10
18.10.1

The fotlowing applies where Shares are jontly owned -

each of the joint owners may be present in persen or by proxy at a
meeting of Shareholders and may speak as a Shareholder,

18.10.2 if only one of the joint owners 15 present 1n person or by proxy, that

person may vote on behalf of all joint owners; and

18.10.3 1if two or more of the joint owners are present n person or by proxy,

18.11

18.12

18.13

18 14

they must vote as one.

A Shareholder shall be deemed to be present at a Shareholders’ meeting or
a meeting of a Class of Shareholders 1f that person participates by
telephone or other electronic means and all Shareholders participating 1n
the meeting are able to communicate with each other.

A meeting of Shareholders or Class of Shareholders 1s duly constituted and
quorate 1If, at the commencement of the meeting, there are present n
person (in the case of a Shareholder who is an indwidual) or by a duly
appointed representative (in the case of a Shareholder who 15 a body
corporate) or by proxy (in either case) a Shareholder or Shareholders
holding at least ten per cent of the Voting Rights entitled to be exercised at
the meeting. A quorum may comprise a single Shareholder present 1n person
(in the case of a Shareholder who 15 an individual) or by a duly appointed
representative (in the case of a Shareholder who 1s a bedy corporate) or by
proxy (1n either case) 1n which case such person may pass a resolution of the
Shareholders or Class of Shareholders and a certificate signed by such
person accompanied, where such person 1s a proxy, by a copy of the proxy
nstrument, shall constitute a valid resotution of the Shareholders

If within two hours from the time apponted for the meeting a quorum 15 not
present, the meeting, if convened at the request of Shareholders, shall be
dissotved; 1n any other case, 1t shall stand adjourned to the next business
day 1n the junisdiction in which the meeting was to have been held at the
same time and place or to such other time and place as the Board may
determine, and if at the adjourned meeting there are present within one
hour from the time appointed for the meeting i person (in the case of a
Shareholder who 1s an indwidual) or by a duly appointed representative (1n
the case of a Shareholder who 1s @ body corporate) or by proxy (in either
case) a Shareholder or Shareholders holding at least ten per cent of the
Voting Rights entitled to be exercised at the meeting, those present shall
constitute a quorum but otherwise the meeting shall be dissolved.

At every meeting of Shareholders or Class of Shareholders, the Chairman




shall preside as chairman of the meeting. If there 15 no Chairman or 1f the
Chairman 1s not present at the meeting, the Shareholders present shall
choose one of their number to be the chairman If the Shareholders are
unable to choose a chairman for any reason, then the Shareholder with the
most Voting Rights present at the meeting 1 person (in the case of a
Shareholder who 15 an individual) or by a duly appointed representative (in
the case of a Shareholder who 15 a body corporate) or by proxy (in either
case) shall preside as chawrman faling which the longest registered
Shareholder present 1n person {in the case of a Shareholder who 15 an
individual) or by a duly appointed representative (in the case of a
Shareholder who 15 a body corporate) or by proxy (in either case) shall take
the chair

18.15 The chairman may, with the consent of the meeting, adjourn any meeting
from time to time, and from place to place, but no business shall be
transacted at any adjourned meeting cther than the business left unfimshed
at the meeting from which the adjournment took place.

18.16 Unless otherwise specified 1n the Act or in the Memorandum or Articles, the
exercise by the Shareholders or a Class of Shareholders of a power which 1s
given to them under the Act or the Memorandum or Articles shall be by -

18.16.1 a resolution passed at a meeting of the Shareholders or Class of
Shareholders; or

18.16.2 a resolution n writing of the Shareholders or Class of Shareholders.

18.17 Subject to any requirement for a higher majonty specified in the Act or in
the Memorandum or Articles, a resolution of the Shareholders or a Class of
Shareholders 1s passed at a meeting of such Shareholders if 1t 1s approved by
a Shareholder or Shareholders holding a majonty of 1n excess of 50 per cent
of the Voting Rights exercised 1n relation thereto

18 18 The nght of any indmidual to speak for or represent a Shareholder which 1s
a body corporate shall be determined by the law of the junsdiction where,
and by the documents by which, the body corporate 1s constituted derives
its existence. In case of doubt, the Board may seek legal advice from a
suitably qualified person and unless a court of competent junsdiction shall
otherwise rule, the Board may rely and act upon such advice without
incurring any hiability to any Shareholder or the Company.

18 19 At any Shareholders’ meeting, the chairman 15 responsible for deciding in
such manner as the chairman considers appropnate whether any resolution
proposed has been carried or not and the result of such decision shall be
announced to the meeting and recorded in the minutes of the meeting. If
the chairman has any doubts as to the outcome of the vote on a proposed
resolution, the chairman shall cause a poll to be taken of all votes cast upon
such resolution. If the chairman fails to take a poll then any Shareholder
present 1n person or by proxy who disputes the announcement on any
demand that a poll be taken and the chairman shall cause a poll to be taken
again. If a poll 1s taken at any meeting, the result shall be announced at
the meeting and recorded in the minutes of the meeting

18.20 Any Shareholder which 1s a body corporate may, by resolution of its
directors or other goverming body, authonse such indvidual as 1t thinks fit
to act as 1ts representative at any meeting of Shareholders or Class of
Shareholders, and the indwidual so authonsed shall be entitled to exercise
the same nghts on behalf of the Shareholder which the individual represents

20




18.21

18.22

18.23

18.24

18.24.1

as that Shareholder could exercise if 1t were an individual.

The chairman of any meeting at which a vote 15 cast on behalf of any
Shareholder which 1s a body corporate may call for such ewvidence of
authonty of the representative to exercise the rights of the Shareholder as
the chairman may reasonably require.

Directors may attend and speak at any Shareholders’ meeting and at any
separate meeting of a Class of Shareholders

Any action that may be taken by the Shareholders or a Class of Shareholders
at a meeting may also be taken by a resolution consented to n writing,
without the need for any notice, by a Shareholder or Shareholders holding 1n
excess of 50 per cent of the Voting Rights in relation thereto {(subject to any
requirement specified 1n the Act or the Articles for a resolution to be passed
by a particular majonty). The consent may be n the form of counterparts,
each counterpart being signed by one or more Shareholders or by one or
more of the Class of Shareholders If the consent 15 1n one or more
counterparts, and the counterparts bear different dates, then the resolution
shall take effect on the earliest date upon which Shareholders or a Class of
Shareholders holding a sufficient number of votes to constitute a resotution
of Shareholders or Class of Shareholders have consented to the resolution by
signed counterparts. If any wntten resolution of the Shareholders or a Class
of Shareholders 1s adopted otherwise than by the unammous wnitten
consent of all Shareholders or Class of Shareholders, a copy of such
resolution shall be sent to all Shareholders or Class of Shareholders not
consenting to such resolution forthwith upon 1t taking effect

The Company may undertake the following matters provided a
Supermajonty Resolution 1s passed:

acquire or dispose of the whole or a matenal part of the undertaking of
the Company or 1ts Group or merge the Company or any part of its
business with any person or propose to do so; or

18.24.2 deal nn any way (including the acquisition or disposal, whether outright

18.25

or by way of licence or otherwise howsoever) with a substantial part of
the intellectual property owned directly or indirectly by the Company
otherwise than 1n the ordinary course of business.

The Company may undertake the following matters provided (1) a
Supermajonty Resolution 1s passed and (n) the express consent of Tata
Limited 1s obtained (subject to Tata Limited, together with any of 1ts
Permitted Transferees, holding not less than 10% of the voting nghts
attached to Shares) whose consent shall not be unreasonably withheld or
delayed:

18.25.1 undertake any matenal change 1n the nature of its business or 1n the

organisation of the Company or the manner in which 1t carries on 1ts
business; or

18.25.2 cease carrying on Its business or to carry on the business on any

matenally reduced scale or permit any proposal for the winding-up,
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19.

placing into admmmstration or liquidation of the Company, save where 1t
15 1nsolvent and otherwise required by law

Directors

19.1

19.2

19.3

19.4
19.4.1

19.4.2
195

19.6

197

19.8
19.8.1

19.8.2

19.8.3

199

The Directors may be appointed by a resolution of the Shareholders or by a
resolution of the Directors.

The mimimum number of Directors shall be five and there shall be no
maximum number.

Each Director holtds office for the term, If any, fixed by the resolution of the
Shareholders or the resolution of the Directors appointing such person, or
until such person’s earlier death, resignation or removal or until such person
15 no longer permitted to act as a Director under section 93 of the Act. If no
term 1s fixed on the appontment of a Director, the Director serves
indefimtely until such person’s earlier death, resignation or removal or until
such person 1s no longer permtted to act as a Director under section 93 of
the Act.

A Director may be removed from office by -

a resolution of the Shareholders passed at a meeting of the Shareholders
called for the purpose of removing the Director or for purposes including
the removal of the Director or by a wntten resolution consented to by a
Shareholder ar Shareholders holding at least seventy-five per cent of the
Voting Rights in relation thereto; or

a resolution of the Directors.

A Director may resign s office by giving wntten notice of resignation to
the Company and the resignation has effect from the date the notice 15
received by the Company or from such later date as may be specified in the
notice. A Director shall resign forthwith as a Director if such person 1s no
longer permitted to act as a Director under the Act

The Board may at any time appoint any person to be a Director either to fill
a casual vacancy or as an addition to the existing Directors, Where the
Board appoints a person as Director to fill a vacancy, the term shall not
exceed the term that remained when the person who has ceased to be a
Director ceased to hold office.

A vacancy 1n relation to Directors occurs if a Director resigns, 15 removed
from office, 1s no longer permitted to act as a director under section 93 of
the Act, dies or otherwise ceases to hold office pnor to the expiration of
the term of such person’s office.

The Company shall keep a register of Directors containing -

the names and business or residential address of the persons who are
Directors provided that if the register does not contain the residential
address of a Director, the registered agent of the Company shall maintain
a separate record of such address;

the date on which each person whose name 1s entered 1n the register was
appointed as a Director; and

the date on which each person named as a Director ceased to be a
Director of the Campany.

The register of Directors may be kept in any such form as the Directors may
approve, but if 1t 1s 1n magnetic, electronic, other data storage form or
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21,

illegible form, the Company must be able to produce legible evidence of 1ts
contents.

19.10 The Board may, by resolution of the Directors, fix the emoluments of

Directors with respect to services to be rendered in any capacity to the
Company

19.11 The Directors may, by resolution, pay the Directors all expenses properly

incurred by the Directors 1n the discharge of their duties.

19.12 A Director 15 not required to hold a Share as a quabification for office.

Powers of Directors

20.1

20.2

20.3

20.4
205

20.6

20.7

The business and affairs of the Company shall be managed by, or under the
direction or supervision of, the Directors. The Board has all the powers
necessary for managing, and for directing and supervising, the business and
affairs of the Company. The Board may pay all expenses incurred
preliminary to and in connection with the incorporation of the Company and
may exercise all such powers of the Company other than those required by
the Act or by the Memorandum or the Articles to be exercised by the
Shareholders.

Each Director shall exercise that person’s powers as Director for a proper
purpose and shall not act or agree to the Company acting \n a manner that
contravenes the Act, the Memorandum or the Articles. Each Director, n
exercising powers or perforrmng duties as Director, shall act honestly and in
good faith wn what the Director beheves to be the best interests of the
Company.

Any Director which 1s a body corporate may appoint any individual as 1ts
duly appointed representative for the purpose of representing it at meetings
of the Board, of any committee of Directors or of Shareholders or a Class of
Shareholders and with respect to the signing of consent or otherwise.

The continuing Directors may act notwithstanding any vacancy in the Board

The Board may by resolution of the Directors exercise all the powers of the
Company to incur indebtedness, habilities or obligations and to secure
indebtedness, habilities or cbligations whether of the Company or of any
third party

All cheques, promissory notes, drafts, bills of exchange and other
negotiable instruments and all receipts for moneys paid to the Company
shall be signed, drawn, accepted, endorsed or otherwise executed, as the
case may be, in such manner as shall from time to time be determined by
the Directors.

Any wntten contract, deed, wnstrument, power of attorney or other
document may be made or executed on behalf of the Company by any
person (1ncluding any Director) acting with the authonty of the Directors

Proceedings of Directors

21.1

21.2

Unless otherwise specified 1n the Act or n the Memorandum or Articles, the
exercise by the Directors of a power given to them under the Act or the
Memorandum or Articles shall be by a resolution passed at a meeting of, or
consented to wn wnting by, the Directors or any duly authonsed committee
of the Dwrectors.

Subject to any contrary provision in the Memorandum or Articles, a
resolution of the Directors 15 passed at a meeting of the Directors 1f 1t 1s
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21.3

21.4

215

21.6

21.8

21.9

21.10

21.11

approved by a majonty of the Directors who are present at such meeting
and (being entitled to do so) vote thereon

Subject to the provisions of the Articles, the Directors may regulate their
proceedings as they see fit,

Any one Director may call a meeting of the Directors by sending a wntten
notice to each other Director.

A Director shall be given reasonable notice of meetings of Directors save
that any Director may waive this requirement to be given notice either
before or after such meeting.

The Board or any committee of Directors may meet at such times and n
such manner on the Isle of Man as the Board or any committee of the
Directors may determine to be necessary or desirable.

A Director 15 deemed to be present at a meeting of the Board or at a
meeting of any committee of Directors, if such Director participates by
telephone or other electromc means and all Directors participating in the
meeting are able to commumicate with each other,

A Dwrector may by a wntten instrument appoint an alternate who need not
be a Drwrector and the alternate shall be entitled to attend meetings of the
Board or any committee of Directors (as appropnate) in the absence of the
Director who appointed such alternate and to vote or consent in the place
of the Director until the appointment lapses or 1s terminated.

A meeting of the Board 1s duly constituted and quorate for all purposes if at
the commencement of the meeting: 1) there are three Directors present in
person {1n the case of a Director who 1s an \ndwvidual) or by a duly appointed
representative (in the case of a corporate Director) or by an alternate (in
etther case) and 1) a majonty of the Directors present are located outside
the United Kingdom; and m) a majonty of Directors present are residents of
the Isle of Man.

At meetings of the Directors at which the Chairman 1s present, such person
shall preside as chairman of the meeting. If there s no Chairman of the
Board or 1f the Chairman 15 not present, the Directors present shall choose
one of their number to be chairman of the meeting.

Any action that may be taken by the Directors or a committee of Directors
at a meeting may also be taken by a resolution of the Directors or a
committee of Dwrectors consented to i wnting by a majonty of the
Directors or by a majonty of the members of a committee of Directors
provided that a copy of the proposed resolution 1s sent to all the persons
entitled to consent to it. The consent may be 1n the form of counterparts,
each counterpart being signed by one or more Directors or by one or more
members of a committee of Directors If the consent 15 1n one or more
counterparts, and the counterparts bear different dates, then the resolution
shall take effect on the earliest date upon which a majonty of the Directors
or members of a committee of Directors has consented to the resolution by
signed counterparts. If any written resolution of the Directors or a
committee of the Directors 1s adopted otherwise by the unanimous wntten
consent of all Directors or all members of the committee of Directors, a
copy of such resolution shall be sent to all Directors or members of the
committee of Directors not consenting to such resolution forthwith upon it
taking effect.
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23.

Commi
22.1

22.2

22.2.1
22.2.2
22.2.3
22.2.4
22.2.5
22.2.6
22.2.7
22.2.8
22.2.9

ttees

The Board may, by resolution of the Directors, designate one or more
committees, each consisting of one or more Directors, and delegate one or
more of thewr powers, including the power to affix the Seal, to the
committee. Any such delegation may be made subject to any conditions the
Board may impose, may be made collaterally with, or to the exclusion of,
their own powers and may be revoked or altered.

The Board has no power to delegate to a committee of Directors any of the
following powers -

to amend the Memorandum or the Articles;

to change the registered office or registered agent;

to designate committees of Directors;

to delegate powers to a committee of Directors;

to appoint or remove Directors;

to appoint or remove an agent to act on behalf of the Company,
to fix emoluments of Directors;

to approve a scheme of merger, consolidation or arrangement;
to make a declaration of solvency;

22.2.10 to make a deternination that, immediately after a proposed

22.2.11

22.3

22.4

Distribution, the Company satisfies the Solvency Test; or

to authonse the Company to continue as a company incorporated under
the laws of a junsdiction ocutside the Isle of Man

Articles 22.2.3 and 22.2.4 do not prevent a committee of Directors, where
authonsed by resolution of the Directors, from appointing such committee
or, by a subsequent resotution of the Diwrectors, from appointing a sub-
committee and delegating powers exercisable by the committee to the sub-
committee

The meetings and proceedings of each committee of Directors consisting of
two or mare Directors shall be governed mutatis mutandis by the provisions
of the Articles regulating the proceedings of meeting of Directors so far as
they are not superseded by any provisions 1n the resolution of the Directors
establishing the committee.

Officers, Agents and Attorneys

231

232

23.3

23.4

The Company may by resolution of the Shareholders or by resolution of the
Directors change the location of its registered office or change its
registered agent.

The Company may by resolution of the Directors appoint officers of the
Company at such times as may be considered necessary or expedient. Such
officers may consist of a chairman of the Board (the “Chairman”) and such
other officers as may from time to time be considered necessary or
expedient. Any number of offices may be held by the same person.

The officers shall perform such duties as are prescnbed at the time of their
appointment, subject to any modification 1n such duties as may be
prescnbed subsequently by the Directors

The emoluments of all officers shall be fixed by the Board.
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23.5

236

23.6.1
23.6.2
23.6.3
23.6.4
23.6.5
23 6.6
23.6.7
23.6.8
2369

The officers of the Company shall hold office until their successors are duly
appointed, but any officer elected or appointed by the Directors may be
removed at any time, with or without cause, by resolution of the Directors.
Any vacancy occurning 1n any office of the Company may be filled by
resolution of the Directors.

The Board may by resolution of the Directors appoint any person, including
a person who 1s a Director, to be an agent of the Company. An agent of the
Company shall have such powers and authonty of the Directors, including
the power and authonty to affix the Seal, as are set forth in the resolution
of the Directors appointing the agent, except that no agent has the nght to
exercise any power or authonty of the Board-

to amend the Memorandum or the Articles;

to change the registered office or registered agent;

to designate comnttees of Directors,

to delegate powers to a committee of Directors;

to appoint or remove Directors;

to appoint or remove an agent to act on behalf of the Company;
to fix emoluments of Directors;

to approve a scheme of merger, consolidation or arrangement;
to make a declaration of solvency;

23.6.10 to make a determination that, immedately after a proposed

23.6.11

23.7

23.8

Conflic
24.1

24.2

24.3

Distribution, the Company satisfies the Solvency Test; or

to authonse the Company to continue as a company tncorporated under
the laws of a jurischction cutside the Iste of Man,

The resolution of Directors appointing an agent may authonse the agent to
appoint one or more substitutes or delegates to exercise some or all of the
powers conferred on the agent by the Company. The Directors may remove
an agent appointed by the Company and may revoke or vary a power
conferred on such agent.

The Company may, by instrument 1n wnting executed 1n accordance with
section 86 of the Act, appoint a person as 1ts attorney either generally or in
relation to a specific matter.

t of Interests

A Director shall, forthwith after becoming aware of the fact that such
Director is interested n a transaction entered into or to be entered 1nto by
the Company, disclose the interest to the Board

For the purposes of Article 24.1, a disclosure to the Board to the effect that
a Director 1s also a member, director, officer or trustee of another named
company or other arrangement and 1s to be regarded as interested 1n any
transaction which may, after the date of the disclosure, be entered nto
between the Company and that other company or person, 1s a sufficient
disclosure of interest in relation to that transaction

A disclosure made pursuant to Article 24.1 shall be made or brought to the
attention of every Director on the Board, provided that a disclosure shall be
deemed to have been so made if 1t 15 made at the meeting of the Directors
at which the transaction was first considered or, 1f the Director 1n question
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was not at the date of that meeting interested n the transaction or aware
that such Director was so interested, at the first meeting of the Directors
held after the Director became so aware or so Iinterested (as the case may
be).

24.4 Subject to Articles 24.1 to 24.7 (inclusive), a Director who 1s interested 1n a
transaction entered into or to be entered into by the Company may -

24.41  vote on a matter relating to the transaction;

24.4.2  attend a meeting of the Board at which a matter relating to the
transaction anses and be included among the Directors present at the
meeting for the purposes of a quorum; and

24.43  sign a document on behalf of the Company, or do any other thing 1n that
person’s capacity as a Director, that relates to the transaction.

24 5 Provided that a Director has disclosed any nterest in accordance with the
Act and the Articles, a Director, notwithstanding his office -

24.5.1 may be a party to, or otherwise Interested n, any transaction or
arrangement with the Company or 1in which the Company is otherwise
Interested;

24.5.2  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 15
otherwise interested, and

24.5.3  shall not by reason of hs office, be accountable to the Company for any
benefit which such Director denves 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.

Indemnification

25.1 The Company may indemmfy against all expenses, ncluding legal fees, and
against ail Judgments, fines and amounts paid in settlement and reasonably
imcurred 1 connection with legal, administrative or investigative
proceedings any person who -

25.1.1 1s or was a party or 1s threatened to be made a party to any threatened,
pending or completed proceedings, whether cvil, cnmnal,
administrative or investigative, by reason of the fact that the person i1s or
was a Director; or

25.1 2 15 or was, at the request of the Company, serving as a director of, or in
any other capacity 1s or was acting for, another body corporate or a
partnership, joint venture, trust or other enterpnse.

25.2 The indemmty n Articte 25 1 only applies if the person acted honestly and
1n good faith with a view to the best interests of the Company and, 1n the
case of cnminal proceedings, the person had no reasonable cause to believe
that the conduct of such person was unlawful.

25.3 The decision of the Directors as to whether the person acted honestly and 1n
good faith and with a view to the best interests of the Company and as to
whether the person had no reasonable cause to believe that such person’s
conduct was unlawful is, in the absence of fraud, sufficient for the purposes
of the Articles unless a question of law is involved.
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26.

25.4

25.5

256

25.7

25.8

The termination of any proceedings by any judgment, order, settlement or
conviction does not, by itself, create a presumption that the person did not
act honestly and n good faith and with a view to the best interests of the
Company or that the person had reasonable cause to believe that the
conduct of such person was unlawful.

Expenses, including legal fees, incurred by a Director or a former Director 1n
defending any legal, admimstrative or investigative proceedings may be
paid by the Company in advance of the final disposal of such proceedings
upon receipt of an undertaking given by or on behalf of the Director or
former Diwrector to repay the amount If 1t shalt ultimately be determined
that the Director or former Director 1s not entitled to be indemnified by the
Company 1n accordance with Article 25.1.

The indemmfication and advancement of expenses provided by or granted
pursuant to this Article 25 1s not exclusive of any other nghts to which the
person seeking indemmfication or advancement of expenses may be entitled
under any agreement, resotlution of the Shareholders, resolution of the
Directors or otherwise, both as to acting in the person’s official capacity
and as to acting in another capacity while serving as a Director.

If a person referred to 1n Article 25.1 has been successful 1n defence of any
proceedings referred to 1n Article 25.1, that person 15 entitled to be
indemnified aganst all expenses, including legal fees, and aganst all
judgments, fines and amounts paid 1n settlement and reasonably incurred
by such person i connection with the proceedings.

The Company may purchase and maintain 1nsurance 1n relation to any
person who 1s or was a Diwrector, officer or iguidator of the Company, or
who at the request of the Company 1s or was serving as a director, officer or
hquidator of, or 1n any other capacity 1s or was acting for, another body
corporate or a partnership, joint venture, trust or other enterpnse, agamnst
any hability asserted against that person and incurred by that person n that
capacity, whether or not the Company has or would have had the power to
indemnify the person against the Liability as provided in the Articles.

Records

26.1

26.1.1
26.1.2
26.1.3
26.1.4
26.15

26.1.6
26.1.7

26.2

The Company shall keep the following documents at the office of 1ts
registered agent -

copies of the Memorandum and the Articles;

the Register of Members, or a copy of the register of members;
the register of Directaors, or a copy of the register of Directors;
the register of charges, or a copy of the register of charges;

copies of all notices and other documents filed by the Company with the
Registrar in the previous 6 years,

any accounting records that 1t 1s required to keep under the Act; and

If either the Register of Members or register of Directors does not show a
person’s residential address, a separate record of such person’s
residential address.

Unless the Board determines otherwise, the Cormpany shall keep the onginal
Register of Members and onginal register of Directors at the office of 1its
registered agent.




27.

28.

26.3 If the Company maintains only a copy of the Register of Members or a copy
of the register of Directors at the office of its registered agent, 1t shall -

26.3.1 provide the registered agent with a wntten record of the physical
address of the place or places at which the onginal Register of Members
or the onginal register of Directors 1s kept; and

26.3.2 within 14 days of any change to either register, notify the registered
agent 1n wnting of the change.

26.4 The Company shall keep the following records at the office of 1ts registered
agent or at such other place or places, within or outside the Isle of Man, as
the Directors may determine -

26.4.1  minutes of Shareholders’ meetings and resolutions of the Shareholders or
of any Class of Shareholders; and

26.4.2 mmnutes of Board meetings and resolutions of the Directors and
committees of Directors.

26.5 If the records referred to 1n Article 26.4 are not kept at the office of the
Company’s registered agent, the Company shall -

26.5.1 provide the registered agent with a wntten record of the physical
address of the place of places at which such records are kept; and

26.5.2 1f the place at which any such records are kept 1s changed, provide the
registered agent with the physical address of the new location of the
records within 14 days of the change of location.

26.6 The records kept by the Company under this Article 26 shall be 1n wntten
form or exther wholly or partly as electromc records complying with the
requirements of the Electronic Transactions Act 2000.

Register of Charges

The Company shall maintain at the office of its registered agent a register of
charges 1n which there shall be entered the following particulars regarding each
mortgage, charge and other encumbrance created by the Company over any
property of the Company -

27.1 the date of creation of the charge or, If the charge 15 a charge existing on
property acquired by the Company, the date on which the property was
acquired;

27.2 ashort descnption of the hiability secured by the charge;

27.3 ashort descnption of the property charged;

27.4 the name and address of the chargee;

27.5 1f there 1s a trustee for the secunty, the name and address of such trustee,

27 6 details of any prohibition or restnction contained 1n the instrument creating
the charge on the power of the Company to create any future charge
ranking n pnonty to or equally with the charge;

27 7 any vanation n the terms of the charge; and
27 8 f any charge ceases to affect the property of the Company.
Seal

A Seal may be adopted by the Company by resolution of the Directors. The
Directors shall provide for the safe custody of the Seal and for an impnint of 1t to
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29.

30.

be kept at the office of its registered agent. The Seal, when affixed to any written
instrument, shall be witnessed and attested to by the signature of any one Director
or other person so authorised from time to time by the Directors

Accounts and Audit

29.1

29.2

29.3

29.4

29.5

29.6

9.7

29.7.1

29.7.2

29.8

The Company shall keep reliable accounting records which correctly explain
the Company’s transactions, enable the financial position of the Company
to be determined with reascnable accuracy at any time and allow financial
statements to be prepared.

The Company may by resolution of the Shareholders call for the Board to
prepare financial statements. Such financial statements shall compnise a
statement recording the assets and babwities of the Company and a
statement recording the receipts, payments and other financial transactions
undertaken by the Company together with such notes as may be necessary
for a reasonable understanding of such statements.

The Company may by resolution of the Shareholders call for the financial
statements te be examined by an auditor. Articles 29.4 to 29.8 only apply
where the Shareholders have resolved that they shall so apply.

The first auditor shall be appointed by resolution of the [hrectors.
Subsequent auditors shall be appointed by resolution of the Shareholders or
by resolution of the Directors. An auditor may be removed by resolution of
the Shareholders,

The auditor may be a Shareholder, but no Director or other officer shall be
eligible to be an auditor of the Company during their continuance 1n office

The remuneration of the auditor of the Company may be fixed by resolution
of the Directors.

The auditor shall exarmine the financial statements and shall state 1n a
written report whether or not -

In the opimon of the auditor, the financial statements give a true and
fair view respectively of the receipts, payments and other transactions
undertaken by the Company for the penod covered by the financial
statements, and of the assets and Liabiities of the Company at the end
of that perod; and

all the information and explanations required by the auditor have been
obtained.

Every auditor shall have a nght of access at all times to the accounting
records and vouchers of the Company and shall be entitled to require from
the Directors and officers of the Company such information and
explanations as such auditor thinks necessary for the performance of the
auditor’s duties

Notices

30.1

30.2

Any notice, information or wntten statement to be given by the Company to
Shareholders may be given by personal service or by mail addressed to each
Shareholder at the address shown n the register of members.

Proof that an envelope contaiming such notice, information or wntten
statement was properly addressed, pre-paid and posted shall be conclusive
evidence that 1t was given by mail and such notice, information or wntten
statement shall be deemed to be given at the expiration of forty-eight hours
after the envelope containing 1t was posted
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32.

33.

34,

35.

36.

30.3 Any summons, notice, order, document, process, information or wntten
statement to be served on the Company may be served by leaving 1t with, or
by sending 1t by registered mail to, the registered office or registered agent
of the Company.

30.4 Service of any summons, notice, order, document, process, informatien or
written statement to be served on the Company may be proved by showing
that the summons, notice, order, document, process, information or wntten
statement was delivered to the registered office or the registered agent of
the Company or that it was mailed n such time as to admit to its being
delivered to the registered office or the registered agent of the Company n
the normal course of delivery within the penod prescrnibed for service and
was correctly addressed and the postage was prepaid.

Discontinuance

The Company may apply to the Registrar for consent to be continued 1n a country
or terntory outside the Isle of Man 1n accordance with section 167 of the Act

Re-registration

The Company may apply to the Registrar under section 143 of the Act to re-register
as a company of another type specified 1n section 1 of the Act The Company may
only re-register as a company LUmited by guarantee or an untimited company
without shares if, upon re-registration, 1t shall have no Shares 1n i1ssue.

Merger or Consolidation

The Company may merge or consolidate with other compamies 1n accordance with
section 153 of the Act.

Arrangements
The Company may make arrangements in accordance with section 157 of the Act.
Voluntary Winding Up

351 The Company may by a resolution of the Shareholders resolve that the
Company be wound up voluntanly.

35.2 If the Company 1s being wound up, the liquidator may, with the sanction of
a resolution of the Shareholders, divide among the Shareholders 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 dwvision shall be carned
out as between the Shareholders or the shareholders of different Classes.
The Liquidator may, with the sanction of a resolution of the Shareholders,
vest the whole or any part of the assets in trustees upon such trusts for the
benefit of the Shareholders as the liquidator with the like sanction
determines, but no Shareholder shall be compelled to accept any assets
upon which there 1s a hability.

Amendment of the Memorandum or Articles

The Company may only amend the Memorandum or the Articles if (1) a
Supermajonty Resolution of the Shareholders 1s passed and (n) the express consent
of Tata 1s obtained (subject to Tata Limited, together with any of 1ts Permtted
Transferees, holding not less than 10% of the voting nghts attached to Shares)
whose consent shall not be unreasonably withheld or delayed

n
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BLADON JETS HOLDINGS LTD

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2011

The diectors present their report and financia! statements for the year ended 30 June 2011

Principal activities and review of the business
The principal activity of the company 1s the development of micre gas turbines

Results and dividends
The results for the year are set out on page 4

The retained loss for the year transferred to reserves was £82,370 (2010 £48,820) A dividend of ENA (2010
£NIl) was paid during the year

Directors
The following directors have held office since 1 July 2010

Mr P D Barrett

Mr C G Bladon (Resigned 28 February 2011)
Mr C A L Heading {Resigned 28 February 2011)

Mr G E Lamb

Mr P M Lelliott

Dr RD Speth {Appointed 22 February 2011)
Mr C D Pamnsh {(Appomnted 13 January 2011)

Auditors

A resolution proposing that Crowe Clark Whitehill Audit LLC be reappointed as auditors of the company will be
put at a General Meeting
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BLADON JETS HOLDINGS LTD

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF BLADON JETS HOLDINGS LTD

We have audited the financial statements of Bladon Jets Holdings Ltd for the year ended 30 June 2011 set
out on pages 4 to 12 These financial statements have been prepared under the accounting policies set gut
therein

Thus report 1s made solely to the company's shareholders Our audit work has been undertaken so that we
might state to the company’s members those matters we are required to state to them in an auditors’ report
and for no other purpose To the fullest extent permitted by law, we do not accept or assume respaonsibihty to
anyone other than the company and the company's members as a body, for our audit work, for this report, or
for the opinions we have formed

Respective responsibilities of directors and auditors

As explained more fully in the Directors' Responsibilittes Statement set out on page 2, the directors are
responsible for the preparation of the financial statements and for being satisfled that they give a true and far
view Our responsibility 1s to audit the financial statements in accordance with applicable law and International
Standards on Auditing (UK and treland} Those standards requure us to comply with the Auditing Practices
Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves oblaining evidence abowt the amounts and disclosures in the financial staiements sufficient
to give reasonable assurance that the financiat statements are free from matenal misstatement, whether
caused by fraud or error This includes an assessment of whether the accounting policies are appropriate 1o
the company's circumstances and have been consistently applled and adequately disclosed, the
reasonableness of significant accounting estmates made by the directors, and the overall presentation of the
financial statements

We read all the information in the Directors' Report to identify materal inconsistencies with the audited
financial statements [f we become aware of any apparent matenal misstatements or inconsistencies we
constder the imphcations for cur report

Opinion on financial statements
In our opimion, the financial statements

- give a true and farr view of the state of the company's affairs as at 30 June 2011 and of its loss for the

year then ended, and
- have been prepared in accordance with United Kingdom Generally Accepted Accounting Practice

— 1
L — e ~—

Crowe Clark Whitehull Audit LLC
Chartered Accountants

6th Floor

Victory House

Prospect Hill

Douglas

Isle of Man

iM1 1EQ

"
RS g - .




BLADON JETS HOLDINGS LTD

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

Directors’ responsibilities
in accordance with the Isle of Man Companies Act 2006, the company should keep reliable accounting records
which

- correctly explain the transactions of the company,
- enable the financtat position of the company to be determined with reasonable accuracy at any time, and
- allow financial statements to be prepared

For the purpose of this audit engagement, the directors are considered to be responsible for prepanng the
financial statements which

- give a true and fair view of the company's state of affairs at the end of the year and its profit or loss for that
year, and
- are \n accordance writh applicable law and regulations

in preparing these financial statements the directors should

- select suitable accounting policies and then apply them consistently,

- make Judgements and estimates that are reasonable and prudent, and

- prepare the accounts on the going concern basis (unless it 1s inappropnate to presume that the company will
contmue in business})

Statement of disclosure to auditors

So far as the directors are aware, there 1s no relevant audit information of which the company's auditors are
unaware Addiionally, the directors have taken all the necessary steps that they ought to have taken as
directors in order to make themselves aware of all relevant audit information and to establish that the
company's auditors are aware of that information

On behalf of the boarg
/
[
L7h Afeiv D
Mr G E Lamb
Dhrector

Date




BLADON JETS HOLDINGS LTD

BALANCE SHEET
AS AT 30 JUNE 2011

Fixed assets
Tanatble assets
Investments

Current assets
Debtors
Cash at bank

Creditors amounts falling due within
one year

Net current assets

Total assets less current hablities

Accruals and deferred income

Capital and reserves
Called up share capital
Share premium account
Profit and loss account

Shareholders' funds

The notes on pages 6 1o 12 form part of these financial statements
; /
Approved by the Board and authorised for 1ssue on  / 6 TR

(Ll

Mr G E Lamb
Director

Mr £ D Barrett
Director

Notes

10
11
11

12

1,488,182
1,750,673

3,238,855

(27,939)

2011

4,214
500

4714

3,210,916
3,215,530
{1,353)

3,214,277

89%
3,505,308
{291,928)

3,214,277

2010

£ £

500

500
640,604
74,192
715,086
(84,614)

630,472

530,972

630,972

630

839,900

(209,558)

630,972




BLADON JETS HOLDINGS LTD

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 JUNE 2011

2011 2010

Notes E £

Administrative expenses (B6,528) (48,845)

Government grants released 1,406 -

Operating loss 2 (85,122) {(48,845)

Bank Interest receivable 3,002 25
Loss on ordinary activities before

taxation (82,120) (48,820}

Tax on loss on ordinary activities 3 (250) -

Loss for the year 11 (82,370) (48,820)

The profit and loss account has been prepared on the basis that all operations are continuing operations
There are no recognised gains and losses other than those passing through the profit and loss account

The notes on pages 6 to 12 form part of these financial statements




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2011

11

12

13

1.4

1.5

1.6

17

18

Accounting policies

Accounting convention
The financial statements are prepared under the historical cost convention

Comphance with accounting standards

The financial statements are prepared in accordance with applicable United Kingdom Accounting
Standards (Umted Kingdom Generally Accepted Accounting Practice), which have been appled
consistently {(except as otherwise stated)

Research and development

Research expenditure 1s wniten off to the profit and loss account in the year 1in which it I1s incurred
Development expenditure 1s written off in the same way unless the directors are satisfied as to the
technical, commercial and financial viability of individual projects in this situation, the expenditure s
deferred and amortised over the penod dunng which the company 1s expected to benefit

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less deprectation Depreciation 15 provided at rates calculated to
write off the cost less estimated residual value of each asset over its expected useful life, as follows

Computer equipment 33 33% straight ine basis
Office furniture and equipment 25% straight line basis

Operating leases
Rentals payable under operating leases are charged against income on a straight Iine basis over the
iease term

Investments

Fixed asset investments are stated at cost less provision for diminution in value The directors do not
consider that the investments have been wmpaired and as such no provision has been made for
diminution in value

Government grants

Grants are credited to deferred revenue Grants towards capital expenditure are released to the profit
and loss account over the expected useful iife of the assets Grants towards revenue expenditure are
released tc the profit and loss account as the related expenditure 15 incurred

Going concern
The directors believe that the going concern basis for accounting 15 appropriate due to significant
investments into the company and the 1ssue of grant income to the subsidiary, Biadon Jets (UK) Limited




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2011

2 QOperating loss

Operating loss Is stated after charging
Depreciaticn of tangible assets
Operating lease rentals

Auditors' remuneration

and after crediting
Isle of Man Government grant

3 Taxation

201

890
3,600
2,625

(1,408)

The standard rate of Isle of Man income tax i1s zero percent for the current and preceding penods As a

result there 1s no hability to income tax

4  Tangible fixed assets

Cost

ALt July 2010
Additions

At 30 June 2011

Depreciation
At 1 July 2010
Charge for the year

At 30 June 2014

Net book value
At 30 June 2011

At 30 June 2010

Computer Office Total
equipment furnrture
and
equipment

£ E £

1,683 3421 5,104

1,683 3,421 5,104

344 546 890

344 546 890

1,339 2,875 4,214




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

5

Fixed asset investments

Shares in
group
undertakings
£
Cost
At 1 July 2010 & at 30 June 2011 500
Net book value
At 30 June 2011 500
At 30 June 2010 500
Holdings of more than 20%
The company holds more than 20% of the share captat of the following companies
Company Country of registration or Shares held
incorporation Class %
Subsidiary undertakings
Bladon Jets Limited Isle of Man Ordinary 100 00
Bladon Jets (UK} Limited United Kingdom Ordinary 100 00

The aggregate amourt of eapital and reserves and the results of these undertakings for the iast relevant
financial year were as follows

Capital and  Profit/{loss)
reserves for the year

2011 2011
Principal activity £ £
Bladon Jets Limited Development of micro turbine (6,643) {2,183)
technology
Btadon Jets (UK) Limited Development of micro gas (1.311,189) (752,453}
turbines




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

6  Debtors 20M 2010
£ £

Amounts owed by group undertakings 1,481,932 636,460
Other debtors 3,144 4,340
Prepayments 3,106 94
1,488,182 640,894

The amounts due from group undertakings are unsecured, interest free and have no fixed repayment
programme The company has undertaken to support the two subsidiary companies to help them satisfy
their iabiities as they fall due

7 Creditors amounts falling due within one year 2011 2010
£ £

Trade creditors 4,689 -
Taxation and social secunty 6,806 -
Accrued expenses and sundry creditors 16,344 84,614

27,939 84,614

8 Deferred revenue grants

Government
grants
£
Grants recewed dunng the year 2,759
Amortisation in the year {1,408)

Balance at 30 June 2011 1,353

During the year the company received a grant from the Isle of Man Government in respeci of the head
office set up costs, covering the first year of the office lease




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

9

10

Share-based paymant transactions

Duning the year ended 30 June 2011, the company had one share-based payment arrangement, which is
described below

Bladon Jets
Holdings
Limited
Unapproved
Share Option
Scheme 2008

Dates of grant 18 November
2008, 12

March 2010,

15 March 2010

Number granted 1,740,000
Contractual life 7 years
Exercise price per share £0 50

The estimated fair value of each share option granted in the general employee share plan s ENil as the
exercise price is currently in excess of the current estimated net assets per share As such, no expense
has been recorded in relation to the granting of these options

Share capital 2011 2010
£ £

Allotted, called up and fully paid
8,984,975 Ordinary shares of £0 0001 each 899 -
62,958 Ordinary shares of 1p each - 630
899 630

On 21 February 2011 the company increased the number of shares in issue by changing the nominal
value of each share from £0 01 to £0 0001 During the year the company 1ssued a further 2,688,175
£0 0001 shares at a premium of £2,665,406

-10 -




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

11 Statement of movements on reserves

Balance at 1 July 2010
Loss for the year
Premium on shares issued during the year

Balance at 30 June 2011

12 Reconciliabion of movements in sharsholders’ funds
Loss for the financal year
Proceeds from 1ssue of shares

Net addition to shareholders' funds
Opening shareholders' funds

Closing shareholders' funds

13 Fmancial commitments

Share Profit and
premium loss

account account

£ £

839,900 {209,558)

- (82,370)
2,665,406 -
3,505,308 (291,928)

2011 2010

£ £

{62,370) (48,820)
2,665,675 325,100
2,583,305 276,280
630,972 354,692
3,214,277 630,972

At 30 June 2011 the company was commuitted to making the following payments under non-cancellable

operating leases in the year to 30 June 2012

Operating leases which expire
Between two and five years

14 Control

The directors do not consider there to be a single ulimate controling party

Land and buildings

2011
£

5,400

2010
£

-11-




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2011

15 Related party transactions

16

Dunng the year the company entered into the following transactions with related partes

Related party

Bladon Jets Limited
{Subsidiary}

Bladorn Jets (UK) Limited
(Subsidiary)

Non-consolidation

Transactions

Loans made
Loans repaid

Loan account balance

Expenses pard on behalf
Loan repayments
Management charge

Loan account balance

Balance at 30

June 2011
£ £
28,151

(304,795}
5,838

1,169,363

{445 000)

397,753
1,476,094

The company has not prepared consolidated accounts as it has taken advantage of exemptions available
under FRS 2 and Isle of Man companies legislation

-12-



BLADON JETS HOLDINGS LTD

DETAILED TRADING AND PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30 JUNE 2011

Administrative expenses

Other operating income

Isle of Man Government grant released
Oparating loss

QOther interest recewvable and similar income
Bank interest receved

Loss before taxation

2011

(86,528)

(86,528)

1,406

(85,122)

3,002

(82,120}

2010

(48,845)

(48,845)

(48,845)

(48,820)

-13-




BLADON JETS HOLDINGS LTD

SCHEDULE OF ADMINISTRATIVE EXPENSES
FOR THE YEAR ENDED 30 JUNE 2011

Administrative expenses
Management salanes and fees
Recruitment expenses

Rent re operating leases
Insurance

Stationery, pnnting and office supphes
Adverlising and marketing
Computer running costs
Telephane

Hire of equipment

Traveliing expenses

Research and development costs
Legai and professional fees
Management recharge
Accountancy

Audit fees

Bank charges

Sundry expenses

Subscriptions

Depreciatian

201

273,659
579
3,600
3,906
3,334
1,181
956
1,649
1,032
59,453
40,548
89,770
(397,753)

2,625
558
541

890

86,528

2010
£

159,000

4,341
326
3,400
456
32,886
29,628
5,887
(191,488)
750
2,500
141
994

24

48,845

-14 -
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BLADON JETS HOLDINGS LTD

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2011

The directors present their report and financial statements for the year ended 30 June 2011

Principal activities and review of the business
The principal actvity of the company 15 the development of rmicro gas turbines

Results and dividends
The results for the year are set out on page 4

The retained loss for the year transferred to reserves was £82,370 (2010 £48,820) A dwvidend of £ENil {2010
£Nil) was paid during the year

Directors
The following directors have held office since 1T July 2010

Mr P D Barrett

Mr C G Bladon (Resigned 28 February 2011}

Mr C A L Heading {Resigned 28 February 2011)

MrG E Lamb

Mr P M Lelliott

Dr R D Speth (Appointed 22 February 2011)
Mr C D Pamsh {Appomnted 13 January 2011)

Auditors

A resolution proposing that Crowe Clark Whitehill Audit LLC be reappointed as auditors of the company will be
put at a General Meeting




BLADON JETS HOLDINGS LTD

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

Directors' responsibilities
In accordance with the Isle of Man Companies Act 2006, the company should keep relable accounting records
which

- corractly explain the transactions of the company,
- enable the financial posttian of the company to be determined with reasonabie accuracy at any tme, and
- allow financial statements to be prepared

For the purpose of this audit engagement, the directors are considered to be responsible for prepanng the
financial statements which

- give a true and fair view of the company's state of affairs at the end of the year and its profit or loss for that
year, and
- are in accordance with applicable law and regulations

In preparing these financial statements the directors should

- select suitable accounting policies and then apply them consistently,

- make judgements and estimates that are reasonable and prudent, and

- prepare the accounts on the going concern basis (unless it is iInappropnate to presume that the company will
continue In busmess)

Statement of disclosure to auditors

So far as the directors are aware, there 1s no relevant audit information of which the company's auditors are
unaware Additionally, the directors have taken all the necessary steps that they ought to have taken as
directars in order to make themselves aware of all relevant audit information and to establish that the
company's auditors are aware of that information

Mr G E Lamb
Director

Z’é/{o [u,

Date




BLADON JETS HOLDINGS LTD

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF BLADON JETS HOLDINGS LTD

We have audiied the financial statements of Btadon Jets Holdings Lid for the year ended 30 June 2011 set
out on pages 4 to 12 These financial statements have been prepared under the accounting policies set out
therein

This report 1s made solely to the company's shareholders Our audit work has been undertaken so that we
might state to the company's members those matters we are required to state to them in an auditors' report
and for no other purpose To the fullest extent permitted by law, we do not accept or assume responsibity to
anyone other than the company and the company's members as a body, for our audit work, for this report, or
for the opimions we have formed

Respective responsibilities of directors and auditors

As explained more fully in the Directors' Responsibilittes Statement set out on page 2, the directors are
responstble for the preparation of the financial statements and for being satisfied that they give a true and far
view Qur responsibility 1s to audit the financial statements in accordance with applicable faw and International
Standards on Auditing (UK and lreland} Those standards require us to comply with the Auditing Practices
Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable assurance thai the financal statements are free from matenai misstatement, whether
caused by fraud or error This includes an assessment of whether the accounting policies are appropriate to
the company's circumstances and have been consistently appled and adequately disclosed, the
reascnableness of significant accounting esttmates made by the directors, and the overall presentation of the
financial statements

We read all the information in the Directors' Report to identify matenal inconsistencies with the audited
financial statements If we become aware of any apparent matenal misstatements or inconsisiencies we
consider the implications for our report

Opinion on financial statements
In our opinion, the financial statements

- gwve a true and fair view of the state of the company's affairs as at 30 June 2011 and of ts loss for the

year then ended, and
. have been prepared in accordance with United Kingdom Generally Accepted Accounting Practice

(J‘d"'ﬂ_ L’LWK ,o-;!bpl\‘%w;k f'bmgi? i(j L;iv{‘,
Crowe Clark Whitehill Audrit LLC
Chartered Accountants
6th Floor
Victory House
Prospect Hill
Douglas
Isle of Man
IM1 1EQ

? 1
2 Nue mlgs Lob




BLADON JETS HOLDINGS LTD

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 JUNE 2011

Notes
Adrministrative expenses
Government grants released
Operating loss 2
Bank interest receivable
Loss on ordinary activities before
taxation
Tax on loss on ordinary activities 3
Loss for the year 11

201

(86,528)
1,406

(85,122)

3,002

(82,120)

{250}

(82,370)

2010

(48,845)

(48,845)

25

(48,820)

(48,820)

The profit and loss account has been prepared on the basis that all operations are continuing operations

There are no recognised gains and losses other than those passing through the profit and loss account

The notes on pages G to 12 form par of these financial statements




BLADON JETS HOLDINGS LTD

BALANCE SHEET
AS AT 30 JUNE 2011

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank

Creditors amounts falling due within
one year

Net current assets

Total assets less current habilities

Accruals and deferred income

Capital and reserves
Called up share capital
Share premium account
Profit and loss account

Shareholders' funds

Notes

10
11
11

12

2011

1,488,182
1,750,673

3,238,855

(27,939)

The notes on pages 6 to 12 form part of these financial statements

i

Mr P D Barrett
Director

Director

4,214
500

4,714

3,210,916
3,215,630
(1,353)

3,214,277

899
3,505,306
(291,928)

3,214,277

2010
£ £
500
500
640,894
74,192
715,088
(84,614)
630,472
630,972
630,872
830
839,900
(208,558)
630,972




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2011

1

11

12

13

14

16

1.6

17

18

Accounting pelicies

Accounting convention
The financial statements are prepared under the histarical cost convention

Comphance with accounting standards

The financial statements are prepared in accordance with apphcable Umited Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), which have been applied
consistently (except as ctherwise stated)

Research and development

Research expenditure 1s written off to the profit and loss account in the year in which 1t I1s incurred
Development expendifure 1s written off in the same way unless the directors are satisfied as to the
technical, commercial and financial viability of individual projects in this situation, the expenditure is
deferred and amortised over the period dunng which the company 1s expected to benefit

Tangible fixed assets and depreciation
Tangible fixed assets are stated ai cost less depreciation Depreciation 1s provided at rates calculated to
wnite off the cost less estimated residual value of each asset over its expected useful life, as follows

Computer equipment 33 33% straght ne basis
Office furmture and equipment 25% straight ine basis

Operating leases
Rentals payable under operating leases are charged agamst income on a straight line basis over the
lease term

investments

Fixed asset investments are stated at cost less provision for diminution in value The directors do not
consider that the investments have been impawred and as such no provision has been made for
diminution 1n value

Government grants

Grants are credited to deferred revenue Grants towards capital expenditure are released to the profit
and loss account over the expected useful Iife of the assets Grants towards revenue expenditure are
released to the profit and loss account as the related expenditure s incurred

Going concern
The directors believe thal the going concern basis for accounting 1s approprate due to significant
Investments into the company and the 1ssue of grant income to the subsidiary, Bladon Jets (UK} Limited




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

2 Operating loss 2011
E

Operating loss s stated after charging
Depreciation of tangible assets 890
Operating lease rentals 3,800
Auditors' remuneration 2,625

and after crediting
Isle of Man Government grant {1,408)

3 Taxation

The standard rate of Isle of Man income tax 1s zero percent for the cusrent and preceding periods As a

result there is no hability to income tax

4  Tangible fixed assets

Computer Office Total
equipment furniture
and
equipment
£ £ £
Cost
At 1 July 2010 - - -
Additions 1,683 3,421 5,104
At 30 June 2011 1,683 3,421 5104
Depreciation
At 1 July 2010 - - -
Charge for the year 344 546 890
At 30 June 2011 344 548 890
Net book value
At 30 June 2011 1,339 2,875 4,214

At 30 June 2010 - -




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

5

Fixed asset investments

Shares In
group
undertakings
£
Cost
At 1 July 2010 & at 30 June 2011 500
Net book value
At 30 June 2011 500
At 30 June 2010 500
Holdings of more than 20%
The company holds more than 20% of the share caputal of the following comparues
Company Country of registration or Shares held
incorporation Class %
Subsidiary undertakings
Bladon Jets Limited Isle of Man Ordinary 100 00
Bladon Jets (UK} Limited United Kingdom Ordinary 100 00

The aggregate amount of capital and reserves and the results of these undertakings for the last relevant
financtal year were as follows

Capital and Profit/{loss)
reserves for the year

2011 2011
Principal activity E £
Bladon Jets Limited Development of micro turbine (6,643} (2,183)
technology
Bladon Jets (UK} Limited Development of micre gas {1,311,189) (752,453)
turbines




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

6

Debtors 2011 2010
£ £

Amounts owed by group undertakings 1,481,932 636,460
Other debtors 3,144 4,340
Prepayments 3,106 94
1,488,182 640,894

The amounts due from group undertakings are unsecured, interest free and have no fixed repayment
programme The company has undertaken to support the two subsidiary companies to help them satisfy
therr habiltties as they fail due

Creditors amounts falling due within cne year 2011 2010
£ £

Trade creditors 4,689 -
Taxation and sooial secunty 6,906 -
Accrued expenses and sundry creditors 16,344 84,614
27,939 84,614

Deferred revenue grants

Government
grants
£

Grants received during the year 2,759
Amortisation in the year (1,408}

Balance at 30 June 2011 1,353

Dunng the year the company received a grant from the Isle of Man Government in respect of the head
office set up costs, covenng the first year of the office lease




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED})
FOR THE YEAR ENDED 30 JUNE 2011

8

10

Share-based payment transactions

Dunng the year ended 30 June 2011, the company had one share-based payment arrangement, which s
descrnibed below

Bladon Jets
Holdings
Limited
Unapproved
Share Option
Scheme 2008

Dates of grant 18 November
2008, 12

March 2010,

15 March 2010

Number granted 1,740,000
Contractual life 7 years
Exercise price per share £0 50

The estimated farr value of each share option granted in the general employee share plan 15 £Nil as the
exercise price I1s currently in excess of the current estimated net assets per share As such, no expense
has been recorded In relation to the granting of these options

Share capital 201 2010
£ £

Allotted, called up and fully paid
8,984,975 Ordinary shares of £0 0001 each 899 -
62,968 Ordinary shares of 1p each - 630
899 630

Or 21 February 2011 the company increased the number of shares in 1ssue by changing the nominal
value of each share from £0 01 to £0 0001 During the year the company Issued a further 2,688,175
£0 0001 shares at a premium of £2,665,406

-10 -




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2011

11 Statement of movements on reserves

Balance at 1 July 2010
Loss for the year
Premium on shares issued dunng the year

Balance at 30 June 2011

12 Reconcihiation of movements in shareholders' funds
Loss for the financial year
Proceeds from issue of shares

Net addition to sharehoiders' funds
Opening shareholders’ funds

Closing shareholders' funds

13  Fmancial commitments

Share Profit and
premium loss
account account
£ £
839,900 {209,558)
- {82,370)
2.665 406 -
3,505,306 (291,928)
2011 2010
£ £
{82,370) {48,820)
2,665,675 325,100
2,583,305 276,280
630,972 354,692
3,214,277 630,972

At 30 June 2011 the company was committed to making the following paymenis under non-cancellable

operating leases in the year to 30 June 2012

Operating teases which expire
Between two and five years

14 Controf

The directors do not consider there to be a single ultimate controlling party

Land and buidings

2011
£

5,400

2010
£

11 -




BLADON JETS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2011

15 Related party transactions

16

Ounng the year the company entered into the following transactions with related parties

Related party

Bladon Jets Limited
(Substdiary)

Bladon Jets (UK} Limited
{Substdiary)

Non-consclidation

Transactions

Loans made
Loans repaid

Loan account halance

Expenses paid on behalf
Loan repayments
Management charge

Loan account balance

Balance at 30

June 2011
£ £
28,151
(304,795}
5,838
1,169,363
{445,000)
397,753 |

1,476,094

The company has not prepared consohdated accounts as it has taken advantage of exemptions available
under FRS 2 and Isle of Man companies legislation
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BLADON JETS HOLDINGS LTD

DETAILED TRADING AND PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30 JUNE 2011

Administrative expenses

Other operating income

Isle of Man Government grant released
Operating loss

Other interest receivable and simiar income
Bank interest recewved

Loss before taxation

2011

(86,528)

(86,528)

1,408

{85,122)

3,002

(82,120)

2010

(48,845)

(48,845)

(48,845)

(48,820)

- 13-




BLADON JETS HOLDINGS LTD

SCHEDULE OF ADMINISTRATIVE EXPENSES
FOR THE YEAR ENDED 30 JUNE 2011

Administrative expenses
Management salanes and fees
Recruitment expenses

Rent re operating leases
insurance

Stanonery, pnnting and office supplies
Adverbising and marketing
Computer running costs
Telephone

Hire of equipment

Travelling expenses

Research and development costs
Legal and professional fees
Management recharge
Accountancy

Audit fees

Bank charges

Sundry expenses

Subscriptions

Depreciation

2011
£

273,659
579
3,600
3,908
3,334
1,181
956
1,649
1,032
59,453
40,548
89,770
(397,753)

2,625
558
541

880

86,528

201¢

159,000

4,341
326
3,400
456
32,886
29,628
5,887

(191,488)
750
2,500
141
994
24

48,845

- 14 -




FILE COPY

CERTIFICATE OF REGISTRATION
OF AN OVERSEA COMPANY
(Registration of a UK establishment)

Company No. FC031166

UK Establishment No. BR016232

The Registrar of Companies hereby certifies that
BLADON JETS HOLDINGS LIMITED

has this day been registered under the Companies Act 2006 as having
established a UK Establishment in the United Kingdom.

Given at Companies House on 21st January 2013.
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THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House




