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THE COMPANIES ACT 1931 - 2004
ISLE OF MAN
PRIVATE COMPANY LIMITED BY SHARIES
MEMORANDUM OF ASSOCIATION
OF

PICKFORD SOLUTIONS LIMITED

The name of the Company is Pickford Solations Limited.
The Company is a Private Company.
The liability of the Members is limited,

The share capital of the Company is £2,000 divided inro 2,000 shares of £1.00 each,
Shares in the otiginal or any increased capital may be divided into classes, and may
have attached thereto such preferenfial, deferred or other special rights and privileges
and such conditions or restrictions as to dividend, capital voting or otherwise as the
Directors may deterrmnine.



We, the subscribers to this memorandum of association: -

(a) wish 0 be formed into a company pursuant to this memorandum

{b) agree to take the mamber of shares shown opposite our respective names

{c) declare that all requirements of the Companies Act 1931 (o 2004 in respect of
matters relating (o tegistration and of matters precedent and incidental thereto have

been complied with.

Number of
Shares
taken by
cach
Suhscriber

Names, Addresses & Description of Subsctibers

Harbour Limired. ONF

Commerce louse, T Bowring Road,
Ramsey,
Isle of Man.

Limited Company,
For and on behalf of Harbour Limited

Lake Limited
Commerce House, 1 Bowring Road,
Ramsey,

Isle of Man. .
Taiits

Limited Company,
For and on behalf of T.ake Linited

TWO

Total number of shatres taken

Dated this 6 June 2006 )

e I

}
al F
- i
Witness to the above Signatures: \j&,@wﬁl éa}kﬁé’&v\g‘

Address: Commerce House, 1 Bowring Road, Ramsey, TM8 21,0

Occupation: Accounts Assistant



[\J

THE COMPANIES ACTS - 1931-2004
ISLE OF MAN
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
PICKFORD SOLUTIONS LIMITED

INTERPRETATION

In these Articles:

a. the “Act” means the Companies Act, Isle of Man 1931, as amended from
time to time;

b. the “Seal” means the Common Seal of the Company:

c. the “Secretary” means any person appointed to perform the duries of the
Secretary of the Company,

d. When any provision of the principal Act is referred to the reference is to that
provision as modified by any statute for the time being in force;

e. Unless the context otherwise tequires, expressions defined in the principal

Act or any statutory modification thereof in force at the date at which these
regulations become binding on the Company, shall have the meanings so
defined; and

Expressions referring to writing shall, unless the contrary intention appeats,
be construed as references to printing, lithography, and other modes of
representing or reproducing words in a visible form.

™

Table A of the Companies (Memorandum and Articles of Association) Regulations
1988 shall not apply to the Company.

PRIVATHE COMPANILES

The Company is a "Private Company" within the meaning of Section 26 of the
Companies Act, 1931, and accordingly no invitation shall be issued to the public to
subscribe for any shares or debentures of the Company.

SHARES

Subject to the provisions, if any, in that behalf of the Memorandum of Association,
and to the provisions of any resolution creating any new shares and without prejudice
to any special rights previously conferred on holders of any existing shares or class of
shares, the shares of the original or any new capital of the Company may be Issued,
allotted, or otherwise disposed of to such persons and for such consideration and
upon such terms and with such preferred, deferred or other special rights or
restrictions as the Board may determine. Subject as aforesaid the provisions of these
Articles shall apply to any new capital in the same manner in all respects as the
original capital of the Company. Except as provided by the Act, no shares shall be
issued at a discount.

[f at any time the share capital is divided into different classes of shares, the rights
attached to any class (unless otherwise provided by the terms of issue of the shares of
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that class) may be varied with the consent in writing of the holders of three-fourths
of the issued shares of that class, or with the sanction of an Extraosdinary Resolution
passed at a separate Greneral Meeting of the holders of the shares of the class. To
every such separate General Meeting the provision of these articles shall apply, but so
that the necessary quorum shall be two persons at least holding or representing by
proxy one third of the 1ssued shares of the class, and that any holder of shares of the
class present in person or by proxy may demand a poll.

Any preference shares may be issued on the terms that they are redeemable or are
liable to be redeemed at the option of the Company ot the holder and such
redemption may subject to the provisions of Sections 46 and 46A of the Companies,
Act, 1931, be effective on such terms and in such manner as the Board may from

tme to ume determine.

The Directors may allot any shares in the capital of the Company to ot to trustees for
the emiployees or ex-employees of the Company, credited as fully paid up or partly
paid up and in consideration of services rendered or about to be rendered by such
employees or ex-employees, or for such other consideration and upon such terms
and conditions as the Directors may determine,

Should the terms and conditions upon which any shares are allotted to or for the
bencfit of any employee provide that such shares shall be retained and held so long as
such employee remains in the service of the Company, such shares shall upon the
death, resignation, withdrawal or dismissal of such employee be transferred to such
person as the Directors may nominate, and in default of the holder of such shares so
transferring the same when requested m writing so to do, the Directors may, n
writing, appeint any person to make the transfer on behalf of the person in default,
and a transfer by such appointee shall be effective as if it were duly exccuted by the
person so in default. A certificate that such power of appointment has atisen shall be

conclusive for all purposes.

The Company may pay a commission o any person in consideration of his
subscribing or agreeing to subscribe, whether absolutely or condidonally, for any
shares in the Company, or procuring or agreeing to procure subscriptions, whether
absolute or condiuonal, for any shares, debentures or debenture stock in the
Company, provided that the commission does not exceed 10 per cent of the price at
which such shares are issued, or an amount equivalent thereto, and such commission
may be paid in whole or in part, in ecash or fully or partly paid shates, debeniures or
debenture stock of the Company as may be arranged. The statement required by
Section 43 of the Companies Act 1931, shall be duly filed, and Section 42 of the said
Act shall where necessary be duly complied with, and the amount of any such
commission shall be stated on the balance sheets and annual returns of the Company
as tequired by Section 44 and 107 of the same Act.

Lixcept as required by law no person shall be recognised by the Company as holding
any share upon trust, and the Company shall not be bound by or recognise any
equitable, contingent, future or partial interest in any share or any inferest in any
fractional part of a share, or (except only as by these presents otherwise expressly
provided) any other right in respect of any share except an absolute right o the

entirety thereof in the registered holder.

Every person whose name is entered as a member in the register of members shall,
without payment, be entitled to a ceriificate specifying the share ot shates held by
him and the amount paid up thereon, provided that in respect of a share or shares
held jointly by several persons the Company shall not be bound to issue more than
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one cerfificate, and delivery of a certificate for a share to one of several joint holders
shall be sufficient delivery to all.

If a share certificate is defaced, lost, or destroyed, the Directors may authorise its
renewal on payment of such fee, and on such terms as to evidence and indemnity,
and the payment of such out-of-pocket expenses of the Company for investigating
evidence as they may determine fir.

No part of the funds of the Company shall directly or indirectly be employed in the
purchase of, or in loans upon the security of, the Company's shares, but nothing in
this regulation shall prohibit transactions mentioned in the proviso to Section 6 (1) of
the Isle of Man Companies Act 1992.
LIEN

The Company shall have a lien on cvery share (not being a fully paid share) for all
moneys (whether presently payable or not) called or payable at a fixed tme in respect
of that share, and the Company shall also have a len on all shares (other than fully
paid shares) standing registered in the name of a single person for all moneys
presently payable by him or his estate to the Company; but the Directors may ar any
time declare any share to be wholly or in part exempt from the provisions of this
regulation. The Company's Hen, if any, on a share shall extend to all dividends
payable thercon.

The Company may sell, in such manner as the Ditectors think fit, any shares on
which the Company has a lien, but no sale shall be made unless some sum in respect
of which the lien exists is presently payable, nor until the expiration of fourteen days
after a notice in writing, stating and demanding payment of such part of the amount
in respect of which the lien exists as is presently payable, has been given to the
registered holder for the time being of the share, or the person entided thereto by
reason of his death or bankruptcy.

For giving effect to any such sale the Directors may authorise some person to
transfer the shares sold to the purchaser thereof. The purchaser shall be registered as
the holder of the shares comprised in any such transfer and he shall not be bound to
see to the application of the purchase money, nor shall his title to the shares be
affected by any irregularity or invalidity in the proceedings in reference to the sale.

The proceeds of the sale shall be received by the Company and applied in payment of
such part of the amount in respect of which the lien exisis as is presently payable, and

the residue shall (subject o a like lien for surns not presently payable as existed upon
the shares prior to the sale) be paid to the person entitled to the shares at the date of

the sale.
CALLS ON SHARES

The Directors may from time to time make calls upon the members in respect of any
moneys unpaid on their shares provided that no call shall exceed one-fourth of the
nominzl amount of the shate, or be payable at less than one month from the last call;
and each member shall (subject to receiving at least fourteen days' notice specifying
the time or times of payment) pay to the Company at the time or times so specified
the amount called on his shares.

The joint holders of a share shall be jointly and severally liable to pay all calls in
respect thercof.



21.

25.

If a sum called in respect of a share is not paid befote or on the day appointed for
payinent therect, the person from whom the sum is due shall pay interest upon the
sum at the rafe of five pounds per centum per annum from the day appointed for the
payment theteof to the time of the actual payment, but the Directors shall be at
liberty to waive payment of that interest wholly or in part,

Any sum which by the terms of issue of a share hecomes payable on allotment or ar
any fixed date, whether on account of the nominal value of the share ar by way of
premium, shall, for the purposes of these regulations, be deemed to be a call duly
made and payable on the date on which, by the terms of issue, the same hecomes
payable, and in casc of non-payment all the relevant provisions of these regulations as
to payment of inlerest and expenses, forfeiture or otherwise, shall apply as if such
sum had become payable by virtue of a call duly made and notified.

The Directors mzy make arrangements on the issue of shares for a difference

between the holders in the smount of calis 1o he paid and times of payment.

The Directors may, if the think fit, receive from any member willing to advance the
same all or any part of the moneys wicalled and unpaid upon any shares held by him
and upon all or any of the moneys so advanced may (until the same would, but for
such advance, become presently payable) pay interest at such rate (not exceeding six
per cent) as may be agreed upon between the member paying the sum in advance and
the Directors.

TRANSFER AND TRANSMISSION OF SHARES

Subject to such of the restrictions of these Articies as may be applicable, any member
may transfer all or any of his shares by instrument in writing in any usual or common
form or any other form which the Directors may approve.

‘The instrument of transfer of any shate shall be executed by or on behalf of the
transteror, and the transferor shall be deemed to remain a holder of the share until
the name of the transferee is entered in the register of members in respect thercof.

The legal personal representatives of a deceased sole holder of 2 share shall be the
only persons recognised by the Company as having any title to the share. In the case
of a share registered in the names of two or more holders, the survivors or survivor,
or the legal personal represenratives of the deccased sutvivor, shall be the only
persons recognised by the Company as having any title to the share.

Any person becoming entitled to a share in consequence of the death or bankruptey
of a member shall, upon such evidence betng produced as may from time to time be
propetly required by the Directors, have the right, cither to he registered as a member
in respect of the share or, instead of being registered himself, to make such transfer
of the share as the deceased or bankrupt person could have made; but the Direciors
shall, in either case, have the same right to decline or suspend registration as they
would have had in the case of a transfer of the share by the deceased or hankrupt

person betore the death or bankrupiey.

A person becoming entitled 1o a share by reason of the death or bankruptey of the
holder shall be entitled to the same dividends and other advantages to which he
would be entitled if he were the registered holder of the share, except that he shall
not, before being repistered as 2 member in respect of the share, be conferred by
membership i relation to meetings of the Company,
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FORFEITTRE OF SHARES

If 2 member fails to pay any call or instalment of a call on the day appointed for
payment thereof, the Directors, may at any time thercafter during such time as any
part of such call or instalment remains unpaid, serve a notice on him requiring
payment of so much of the call or instalmenr as is unpaid, together with any mtcrest

which may have accrued,

The notice shall name a further day (not earlier than the expiration of fourteen days
from the date of the notice) on or before which the payment required by the notice is
to be made, and shall state that in the event of non-payment at ot before the time
appointed the shares in respect of which the call was made will he liable o be

forfeited.

If the requirements of any such notice as aloresaid are not complied with, any share
in respect of which the notice has been given may at any time thereafter, before the
payment required by the notice has been made, be forfeited by a resolution of the
Directors 1o that effect.

A foifeited share may be sold or otherwise disposed of on such terms and in such
manner as the Directors think fit, and at any time before a sale or disposition the
forfeiture may be cancelled on such terms as the Directors think At

A person whose shares have been forfeited shall cease to be 2 member in respect of
the forfeited shares, but shall, notwithstanding, remain liable to pay to the Company
all moneys which, at the date of forfeince, were presently payable by him the
Company in respect of the shares, bur his liability shall ceasc if and when the
Company reccive payment in full of the nominal amount of the shares.

A statutory declaration in writing that the declarant is 2 Director of the Company,
and that a share in the Company has been duly forfeited on a date stated in the
declaration, shall be conclusive evidence of the facts therein stated as against all
persons claiming to be entitled to the share. The Company may receive the
consideration, if any, given for the share on any sale or disposition thereof and may
execute a transter of the share in favour of the petson to whom the share is sold or
disposed of, and he shall thercupon be registered as the holder of the share, and shall
not be bound to see the application of the purchase money, 1f any, nor shall his e
to the share be affected by any wregularity or invalidity in the proceedings in
reference to the forfeiture, sale or disposal of the share.

The provisions of these regulations as to forfeiture shall apply in the case of non-
payment of any sum which, by the terms of issue of a share, becomes payable at a
fixed time, whether on account of the amount of the shate, or by way of premmium, as
if the same had been payable by virtue of a call duly made and notificd.

CONVERSION OF SHARES INTO STOCK

The Company may by Ordinary Resolution convert any paid-up shares into stock,
and reconvert any stock into paid-up shares of any denofnination.

The hoiders of stock may transfer the same, or any part thereof, in the same manner,
and subject to the same regulations, as, and subject to which, the shares from which
the stock arose might previously to conversion have heen transferred, or as near
thereto as circumstances admit, bt the Directors may from time to time fix the
minimum amount of stock transferable, and restrict or forbid the transfer of fractions
of that minimum, bur the minimum shall not exceed the nominal amount of the
shares from which the stock arose.
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The holders of stock shall, according to the amount of the stock held by them, have
the same rights, privileges, and advantages as regards dividends, voting at meetings ©
the Company, and other matters as if they held the shares from which the stock
arose, but no such privilege or advantage (except participation in the dividends and
profits of the Company) shall be conferred by any such aliquot part of stoclk as would
not, if existing m shares, have conterred that privilege or advantage.

Such of the repulations of the Company as are applicable to paid-up shares shail
apply to stock, and the words “share” and “shareholder” therein shall include “stock™

and “stockholder”.

ALTERATION OF CAPITAL
The Company may from time to time by Ordinary Resolution increase the share
capital by such sum, to be divided into shares of such amount, as the resolution shall

prescribe,

The new shares shall be subject to the same provisions with reference to the payment
of calls, licn, transfer, transimnission, forfciture, and otherwise as the shares in the

original share capital.

The Company may by Ordinary Resolution:

a. consolidate and divide all or any of its share capital into shares of larper
amount than its existing shares;
b. sub-divide its existing shates, or any of them, into shares of smaller amount

than is fixed by the memorandum of association subject, nevertheless, to the
provisions of section 50(1)(d) of the Act; and

c. cancel any shares which, at the date of the passing of the resolution, have not
been taken or agreed to be taken by any person.

The Cotmpany may by Special Resolution reduce its share capital, any capital
redemption reserve fund or any share premium account in any manner and with, and
subject to, any incident authorised, and consent required, by law.

GENERAL MEETINGS

A General Meeting shall be held once in every calendar year at such time {not being
more than f{iftecn months after the holding of the last preceding General Meeting)
and place as may be prescribed by the Directors or, in default, at such time in the
third month following that in which the anniversary of the Company's incorporation
aceurs, and at such place, as the Directors shall appoint. In default of a General
Meeting so held, a General Meeting shall be held in the month next following, and
may be convened by any two members in the same manner as neatly as possible as
that in which meetings are to be convened by the Directors.

The above -mentioned general meetings shall be called Ordinary GGeneral Meetings; all
othet general meetings shall be called Extraordinary General Meetings.

The Directors may, whenever they think fit, convene an Extraordinary General
Meeting, and Extraordinary General Mectings shall also be convened on such
requisition, or, in default, may be convened by such requisitionists, as provided by
Section 113 of the Act. If at any time thete ate not within the Isle of Man sufficient
Directors capable of acting to form a quorum, any Director or any two members of
the Company may convene an Extraordinary General Meeting in the same manner as
nearly as possible as that in which mectings may be convened by the Directors.
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NOTICE OF GENERAL MEETINGS

Subject to the provisions of Section 116{2} of the Act velating to special resolutons,
seven days' hotice at the least (exclusive of the day on which the notice is served or
deemed to be served, but inclusive of the day for which notice is gtven) specifying the
place, the day, and the hour of meeting and, in case of special business, the general
nature of that business shall be given in the manner hereinafrer mentioned, or in such
other manner, if any, as may be prescribed by the Company in General Meeting, to
such persons as are, under the regulations of the Company, entitled o receive such
notices from the Company; but with the consent of all the members entitled to
receive notice of some particular meeting, that meeting may be convened by such
shorter notice and in such manner as thosce members may think fii.

The accidental omission to give notice of a meeting to, or the noti-receipt of notice
of a meeting by, any member shall not invalidate the proceedings at any meering.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed spectal that is transacted ar an Extraordinary Genersl
Meeting, and all that is transacted at an Crrdinary General Meeting, with the exception
of sanctioning a dividend, the consideration of the accounts, balance sheets, and the
ordinary report of the Directors and Auditors, the election of Directors and other
officers and the fixing of the remuneration of the Auditors.

No business shall be transacred at any (General Meeting unless a quorum of members
Is present at the time when the meeting proceeds to business. Two members present
n person or by proxy shall be a quorum,

If within half an hour from the time appoiated for the meeting 2 quorum is not
present, the meeting, if convened upon  the requisition of members, shall bhe
dissolved; in any other case it shall srand adjourned to the same day i the next week,
at the same time and place, and if at the adjourned meeting a quorum is not present
within half an hour from the time appointed for the meeting the members present

shall be a quorum.

The Chairman of the Boatd of Directors shall preside at every General Meeting, but
if at any meeting he shall not be present within fiftecn minutes after the time
appointed for holding the same or shall be unwilling to act as Chairman, the
members present shall choose some Direcror, or if no Director be bresent, or if ali
the Directors present decline to take the chair, they shall choose some member
present to be Chairman of the meeting.

The Chairman may, with the consent of any meeting at which a quorum is present
(and shall if so disected by the meeting), adjourn the meeting from time to time and
from place to place, but no business shall be transacted ar any adjourned meeting
other than the business left unfinished ar the meeting from which the adjournment
took place. When a meeting is adjourned for ren days or mote, notice of the
adjourned meeting shall he given as in the case of an original meeting. Save as
aforesaid it shall nor be necessary to give any notice of an adjournment or of the
business transacted at an adjourned mecting.

At any General Meeting a resolution put to the vote of the meeting shall be decided
on a show of hands, unless a poil is (before or on the declaration of the result of the
show of hands) demanded by:

a. the Chairman; or
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b. at least twe members present in person or by proxy and entitled (o vote at the
meeting; or

C. the holder or holders picsent in person o by proxy of ar least one Iwenticth
part of the issued ordinacy share capital of the Company,

Uualess a poll be so demanded a declaration by the Chairman that 4 resolution has on
a show of hands been carried, or carried unanimously, or by a particuiar majority, or
lost, or not carried by a particular majority, and an entry (o that effect in the minurte
ook of the Company shall be conclusive evidence thereof withour proof of the
number o proportion of the votes recorded in favour of or against such resolution,

The demand for 2 poll may be withdrawn.

It a poll is duly demanded it shall be taken i such manner as the Chairman directs,
and the result of the poll shall be deemed o be the resolution of the meeting at
which the voll was demnanded.

In the case of an equality of voics, whether on a show of hands or on a poll, the

Chairman of the meeting ar which the show of hands takes place or at which the poil
is demanded, shall be entitled o o second or casting vore,

A poll demanded on the clection of 4 Chairman or on a question of adjournment,
shali be taken forthwith, A poll demanded on any other question shall be taken at
such time as the Chairman of the teeting directs.

VOTES OF MEMBERS

Or a show of hands every member present in person shall have one vore, On 2 pol!
cvety member shall have one vote for each share of which he is the holder.

In the case of joint holders the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint
holders; and for this purpose seniority shall he deterniined by the order in which the
names stand in the register of members,

A Member in respect of whom an order has been made by any court having
jurisdiction (whether in the Isle of Man of clsewhere) in matters concerning mental
discrder may vole, whether on a show of hands or on a poll, by his receiver, curator
bonis, of other person authorised in that behalf appointed by the court, and any such
receiver, committee or curator bonis, or other petson may, on a poll, vote by proxy.
Evidence to the satisfaction of the ditectors of the authority of the person claiming to
exercise the right to vote shall e deposited ac the office, or at such other place as 1s
specified in accordance with the articles for the deposit of instruments of proxy, not
less than 48 hours before the time appointed for holding the meeting or adjourned
meeting at which the right (o vote is to be exercised and in defauit the right to vote
shall not be exercisable,

No member shall e eutitled to vore at any General Meeting unless all calls or other
sums presently payable by him in respect of shares in the Company have been paid.

Subject to sections 118A and 1188 of the Act, a resolution in wriiing, signed by every
member of the Company, for the time being entitled to receive notice of and to
attend and vote ar General Meetings, (or being Corporations by their duly authorised
tepresentatives), shall have the same effect and validity as a unanimous resoludon of
the members passed at a General Meeting of the company duly convened and held.
Such resolution in writing may be contained in one document or in several
documents in like form each signed by one or more shareholders,
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On a poll votes may be given either personally or by proxy.

PROXY
The nstrument appointing & proxy shall be in writng under the hand of the
appoimntor or of his attorney duly authonsed in writing, or, if the appointor is a
corporation, etther under seal or under the hand of an officer or attorney duly
authorised. A proxy need not be a member of the Company.

The instrument appointing a proxy and the authority Gf any) under which it is signed,
or a certified copy of such authority, shall be deposited at the registered office or at
such other place as is specified for that purpose in the notice calling the meeting, or
in any instrument of proxy sent out by the Company n relation to the meeting, not
less than forty-eight hours before the time appointed for holding the meeting or
adjourned mecting at which the person named in the instrument proposes to vote,
and in default the instrument of proxy shall not be treated as valid.

Any Instrument appointing a proxy may be in the following form, or any other form
which the Directors shall approve:

in the country of

being a member of | hereby appoint | of

as my
proxy, to vote for me and on my behalf at the [Ordinary or Extraordinary, as the
case may be] General Meeting of the Company to be held on the day of

and at any  adjournment  thereof."

Signed this day of

A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death or insanity of the principal or revocation ot the
proxy ot of the authority under which the proxy was executed or the transfer of
authority under which the proxy was executed or the transfer of the share in respect
of which the proxy is given, provided that no intimation in writing of such death,
Insanity, revocation or transfer as aforesaid is received by the Company at the office
before the commencement of the meeting or adjourned meeting at which the proxy
is used.

The instrument appointing a proxy shall be deemed to confer authority to demand or
join in demanding a poll.

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS
Any corporation which is 2 member of the Company may by resolution of its
directors or other governing body authorise such person as it thinks fit to act as its
representative at any meeting of the Company or of any class of mermbers of the
Company, and the person so authorised shall be entitled to exercise the same powers
on behalf of the corporation which he represents as that corporation could exercise 1f

it were an individual member of the Company.
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DIRECTORS

The first Directors of the Company shall be:

a. Clive Ronald Needham, 56 Howe Road, Onchan, Isle of Man Chartered
Accountant.
b, Christine Holt, 25 Derby Road, Douglas, Isle of Man, Fiduciary Officer

Unless and until otherwise determined by the Company in General Meeting, the
number of Directors shall not he less than two nor more than seven and no Director
shall be required to hold any qualification share,

The Board of Directors shall from time to rime determine the remuneration of the
Ditrectors.

The Dircctors shall be entitled to be tepaid all travelling and hotel expenses
reasonably incurred by them respectively in or about the performance of their duties

as Directors.
POWERS AND DUTTKS OI' DIRECTORS

The business of the Company shall be managed by the Directors, who may pay ail
expenses incurred in setting up and registering the Company, and may exercise all
such powers of the Company, as arc not, by the Act, or by these Articles, required to
be exercised by the Company in General Meeting, subject, nevertheless, to any
regulation of these Articles, to the provisions for the Acet, and to such regulations,
being not inconsistent with the aforesaid regulations or provisions, as may be
prescribed by the Company in General Meeting; but no regulation made by the
Company in General Meeting shall invalidate any prior act of the Directors which
would have been valid if that repulation had not been made.

The Directors may from time to time appoint one or more of their body to the office
of Managing Director or manager for such term and at such remuneration (whether
by way of salary, or commission, or participation in profits, or partly in one way and
partly in another) as they may think fit,

The Company may exercise the powers conferred by Section 104 of the Act and
those powers shall accordingly be exercisable by the Directors.

The Directors from time to time, and at any time, may, by Power of Atiorney or
otherwise, appoint any person to be the agent of the Company for such purposes and
on such conditons as they shall determine, meluding authority for the agent (o
delegate all or any of his powers and may remove any persons so appointed and
appoint others in their place and may fix their remuneration.

The Directors from time to time, and at any time may delegate to Local Boards,
Attorneys or Agents outside of the Tsle of Man, any of the powers, authorities and
diseretions for the time being vested in the Directors (and not exceeding those vested
in or exercisable by the Directors under these Articles), and any such delegation may
be made on such terms and for such period and subjecr to such conditions and
remuneration as the Disectors may think fit, and may indlude a powes to sub-delegate
all or any of the powers, authorities and discretions vested in them, and any such
powers of delegation may contain such provisions for the protection and
convenlence of persons dealing with Local Boards, Attorneys or Agents as the
Directors may think fit. The Directors may at any time annul or vary any such
delegation, but no petson dealing in good faith and without notice to such annulment
or variation shall be affected thereby.
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The Directors may from time to time at their discretion raise of borrow any sum or
sums of money for the purposes of the Company, and may raise or sccure the
repayment of such money in such manner, and upon such terms and conditions as
they think fit and in particular by the 1ssue of debentures or debenture stock or to
mortgage, charge or grant any other security on the undertaking of the whole or ary
part of the property of the Company (both present and future) including its uncalled
capital.

DISQUALIFICATION OF DIRECTORS
The office of a irector shall be vacated:

It by notice in wriling to the Company he resigns the office of Director;

b. It he absents himself from the meetings of the Directors during a continuous
period of six months without special leave of absence from the other
Directors, and they pass a resolution that he has by reason of such absence

B

vacated office;

c. If he becomes bankrupt or inselvent or enters into any arrangement with his
creditors;

d. If he is prohibired from being a Director by an order made under any of the
provisions of Section 208 or Secrion 259 of the Act.

e. If by reason of mental disorder he becomes incapable of managing hig affairs.

A Director may hold any other office or place of profit under the Company, except
that of Auditor, upon such terms as to remuneraton, tenure of office and otherwise

as may be detertnined by the Board.

No Director shall be disqualified by his office from contracting with the Company,
either as vendor, purchaser or otherwise, nor shall any such contract or any contract
or arrangement entered into by or on behalf of the Company in which any Director
shall be in any way interested be avoided, nor shall any Director so contracting, or
being interested be liable to account to the Company for any profit realised by any
such contract or arrangement by reason of such Director holding office or the
fiduciary relationship thereby established, but a Director shall disclose the nature of
his interest in any contract or arrangement in which he is interested in the manner
required by Section 148 of the Act and it is expressly declared that 2 Director may as
a Director vote in respect of any contract which he may make with the Company or
in which he may be so interested and if he does so vote shall be counted and he may
be reckoned for the purpose of constituting a quorum of the Directors,

The Company may from time to time in General Meeting mecrease or redoce the
number of Directors,

Any casual vacancy occurting in the Board of Directors may be filled by the
Directors. The person so chosen shall redre from office at the next tollowing
Ordinary General Meeting, but shall be eligible for clection by the Company at that
meeting as a Director.

‘The Directors shall have power at any time, 2nd from time to time to appolnt a
person as an additional Director who shall retire from office at the next tollowing
ordinary general meerting, but shall be eligible for election by the Company at that
meeting as an additional Director.

"The Company may by special resclution remove any Director and may by an ordinary
resolution appoint anothert person in his stead.
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PROCEEDINGS OF DIRICTORS

The Directors may mect together for ithe despatch of business, adjourn, and
otherwise regulate their meetings, as they think fit. Questions arising at any meeting
shall be decided by a majority of votes. In case of an equality of votes the Chairman
shall have a second or casting vote. A Director may, and the Secretary on the

requisition of a Director shail, at any time summon a mecting of Directors.

The quorum necessary for the transaction of the business of the Directors may he
fixed by the Directors, and unless so fixed shall he two,

It and whenever the number of Directors shall be reduced below the minimum
namber prescribed by Article 72, ir shall be the duty of the remaining Director to
appoint one or more Ditectors as may be necessary to comply with the said A rticle,
and pending such appointment any other powers vested in the Directors by stature or
otherwise shall be suspended,

The Directors may elect a Chaitman of their meetings and determine the period for
which he is to hold office; but if ar any meeting the Chairman is not present within
{ive minutes after the time appointed for holding the same, the Directors present may
choose one of their number to be Chairman of the meeting.

The Directors may delegate any of their powers 1o committees consisting of such
member or members of their body as they think fit; any committee so formed shall in
the exercise of the powers sa delepared conform to any regulations that may be
imposed on it by the Directors.

A comnittee may elect 2 Chairman of its meetings; if no such Chairman is elected, or
if at any meeting the Chairman is not present within five minutes after the time
appointed for holding the same, the members present may choose one of their
number to be Chairman of the meeting.

A committec may meet and adjourn as it thinks proper. Questions arising at any
meeting shall be determined by a majority of votes of the members present, and in
case of 2 equality of votes the Chairran shall have a second or casting vote.

All 2cts done by any meeting of the Directors or of a committee of Directors, or by
any person acting as a Director, shall, notwithstanding that it be afterwards
discovered that there was some defect in the appointment of any such Director or
person acting as aforesaid, or that they or any of them were disqualified, be as valid ag
if every such person had been duly appointed and was qualified 1o be a Director.

The Directors shall cause minutes to be made in the books provided for the purpose

of recording:

a. all appointinents of officers made by the Directors;

b. The names of the Directors present at each meeting of the Directors and of
any committee of the Directors;

c. all resclutions and proceedings at all meetings of the Company; and of the

Directors, and of committees of Directors,
A resolution in writing, signed by every member of the Board shall have the same
etfect and validity as a resolution of the Board duly passed at a meeting of the Board
culy convened and constituted and such resolution may be on different pieces of
paper, provided that, in every case, the resolution has identical wording. The date on
which such resolution shali be deemed to have been passed shall be the date on

which the last signature is effected.
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Any Director or member of a committee of the Directors may participate in a
mecting of the Directors or such committee by means of telephontc or similar
comimunications whereby zll persons participating in the meeling can hear each other
and participation in a meeting of this manner shall be deemed to constmure presence
in person at such meeting. The location of such a telephoric meeting shall be deemed
to be the place at which the Chatrman of the meeting was located at the tme of that
meeting.

The Board may at the request of a Director, appoint any person approved by such
Director to be an Alternate Director to represent such  Director and such
appointment shall have effect and such appointee, while he holds office as an
alterpate Director shall be entitled to notice of meetings of Directors and in the
absence of the Director whom he represents, o attend and vote therear accordingly,
but he shall not require any qualification and he shall “ipso facto” vacate office if and
when the Director whom he represents vacates office as Director, or the Alternate
Director is removed from office at the request of the Director whorm he represents;
and any appointment or removal under this Article shall be effected by the Board
upon the request in writing to the Company under the hand of the Director whom
the Alternate Director is to represent or represents.

Every person acting as an Alternate Director shall be an officer of the Company and
shall not be deemed to be the agent of the Director whom he represents. The
temuneration of any Alternate Director shall be payable out of the remuneration
payable to the Director whom he represents and shall consist of such portion of the
last-mentioned remuneration as shall be agreed between the Alternate Director and
the Director whom he represents.

INDEMNITY

Bvery Director or other officer of the Company shall be entitled to be indemnified
out of the assets of the Company agzinst all losses or labilities (including any such
liability as is mentioned in paragraph (<) of the proviso (o Section 151 of the Act)
which he may sustain or incur in or about the execution of the duties of his office or
otherwise in relation thereto, and no Director ot other O fficer shall be liable for any
loss, damage or misfortune which may happen o or be incurred by the Company n
the execution of the duties of his office or in relaton thereto, bur this Article shall
only have etfect in so far as its provisions are not avoided by the said Section.

‘The Directors may execute, in the name or on behalf of the Company, in favour of
any Lirector or other person who may incur or be about to incur any personal
liability for the benefit of the Company such debenture or mottgage of the
Company's property (present and funire) as they think fit, 2nd such mortgage may
contain a power of sale and such other powers, covenants and provisions as shall be
agreed upon.

SEAL

The Directors may resolve to dispense with the use of a2 Common Seal.

If the Company do adopt a Common Seal, the Seal of the Company shall be used
only by the authority of the Ditectots and every instrument to which the Seal shail be
affixed shall be signed in the presence of any two Directors, or of a Director and of
the Secretary, or such other persons as the Directors may appoint for the purpose;
and the Directors and the Secretary or other persons as aforesaid shall sign every
instrument to which the Seal of the Company is so affixed in their presence,
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The Company may exercise the powers conferred by Section 32 of the Act with
regard to having an offidal Seal for use abroad and such powers shall be vesred in the

Directors.
DIVIDENDS AND RESERVILS

The company in General Meeting may declare dividends, but no dividends shall
exceed the amount recommended by the Directors.

LThe Directors may from time to time pay to the members such interim dividends as
appeat to the Directors to be justified by the profits of the Company.

No dividend shall be paid otherwise than out of profits.

Subject to the rights of persons, if any, entitled to shares with special rights 25 to
dividends, all dividends shall be declared and paid according to the amounts paid on
the shares, but if and so long as nothing is paid up on any of the shares in the
Company dividends may be declared and paid according to the amounts of the
shares. No amount paid on a share in advance of calls shall, while cacrying interest, be
trezted for the purposes of this articic as paid on the share,

‘The Directors may, before recommending any dividend, set aside out of the profits
of the Company such sums as they think proper as a reserve or reserves which shall,
at the discretion of the Directors be applicable for meeting contingencies or for
equalising dividends, or for any other purpose to which the profits of the Company
may be properly applied, and pending such application may, at the like discretion,
either be employed in the business of the company or be invested in such
investments {other than shares of the Company) as the Directors may from time ro
time think fit.

DISTRIBUTTION

Any General Meeting declaring a dividend may resolve that such dividend be paid
wholly or in part by the distribution of specific assets and/or cash and in particular of
paid-up shares, debentures or debenture stock of the Company or paid-up shares
debentures or debenture stock of any other Company or in any one or more of such
Ways.

Any General Meeting may upon the recommendation of the Directors by Ordinary
Resolution resolve that any undivided profits of the Company not requited for paying
fixed dividends on any preference shares (including profits carried and standing to
the credit of any reserve or reserves or other special account or otherwise and
including profits arising from the appreciation in value of capital assets) be capitalised
and distributed among the ordinary shareholders by way of special capital bonus in
accordance with their rights on the footing that they become entitled thereto as
capital and that all or any part of such capitalised fund be applied on behalf of the
Company and that such un-issued shares so fully paid be distributed accordinqu
amongst the Ordinary Shareholders in accordance with their rights and shall be
accepted by them in full satisfuction of their interest in the said capitalised sum.

For the purpose of giving effect to any resolution under this Article the Directors
may settle any difficulty which may arise in regard to the distribution as they think
expedient, and in particular, may issue fractional cettificates and may fix the value for
distribution of any specific asset and may determine that cash payments shall be
made fto any members upon the footng of the value so fixed, or the fractions of less
value than [1 may be disregarded in order to adjust the rights of all parties and may
vest any such cash or specific assets in trustees upon such trusts for the person



116.

117.

118.

119.

120

121,

entitled to the dividend or capitalised fund as may scem expedient to the Directors.
Where requisite a proper contract shall be filed in accordance with Section 42 of the
Act and the Directors may appoint any person to sign such contract on behalf of the
persons entitled to the dividend or capitalised fund, and such appointment shall be
effecitve.

If several persons are registered as joint holders of any share any one of them may
give effectual receipts for any dividend or other moneys payable on or in respect of
the share.

Any dividend may be paid by cheque or warrant sent through the post to the
registered address of the member or person enttled thereto, or in the case of joint
holders to any one of such joint holders at his registered address or to such person
and such address as the member or person entitled or such jeint holders as the case
may be may direct. Every such cheque or warrant shall be made payable to the order
of the person to whom it is sent or to the order of such other person as the member
ot person entitled or such joint holders as the case may be may direct.

No dividend shall bear interest against the Company.
ACCOUNTS
The Directors shall cause proper books of accounts to be kept with respect to:

a. All sums of money recerved and expended by the Company and the matters
in respect of which the receipt and expenditure takes place;
. All sales and purchases of goods by the Company; and
c. "The assets and liabilities of the Company.

The books of account shall be kept at the registered office of the Company, or at
such other place or places as the Directors think fit, and shall always be open to the

inspection of the Directors,

The Directors shall from time to time determine whether and to what extent and at
what times and places and under what conditions or regulations the accounts and
books of the Company or any of them shall be open to the inspection of members
not being Directors, and no member (not being a Director) shall have any right of
inspecting any account or book or document of the Company except as conferred by
statute or authorised by the Directors or by the Company in (eneral Meeting,

In accordance with the provisions of the Companies Act, 1982, section 2A, the
Directors need not lay before the Company in General Meeting such Profit and Loss
accounts, Balance Sheets and Reports as are referred to in that Act, unless required to
do so under the provisions of section 213 of that Act.

A copy of every Balance Sheet (including every document required by law o be
annexed theretc) which may be so required to be laid before the Company in General
Mecting together with a copy of the auditors’ report shall, not Jess than seven days
before the date of the meeting, be sent to all persons entitled to receive notices of
General Meetings of the Company.

EXEMPTION FROM THE PRODUCTION OF AUDITED ACCOUNTS

Subject to the provisions of the Companies (Exempt and Non-Resident Private
Companies) (Audit Exemption) Regulations 1993 & 1994, (“the Repulations”) the
Company, upon qualifying as an exempt company, an audit exempl company or a
non-resident company under the respective existing legislation and only whilst
remaining so qualified may by a resolution of all its members at a General Meeting of
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the Company elect to dispense with the requirements of the Companies Acts and the
Company’s Memorandum & Articles of Association which relate to the audit of the
accounts of the Company, in accordance with the Regulations, for the current and

[

subsequent financial years,

Notwithstanding the foregoing, a member of the Company may at any dme by notice
in writing deposited at the registered office of the Company tequire the rescission of
an election made under Article 123 hercof in accordance with the Companies
(Exermpr and Non-Resident Private Companies) {Audit Exemption) Regulations 19973
& 1994,
AUDIT

Auditors shall be appointed and rtheir duties regulated in accordance with the
Companies Act 1982, unless, the Company shall, by a Resolution of all it Mermbers
elect to dispense with the appointment of Auditors in accordance with the
Companies (Exempt and Non-Resident Private Compsaniesy (Audit Exemption)
Regulations 1993,

NOTICES

A notice may be given by the Company to any member either petsonally or by
sending it by post to him to his registered address, or to the address, if any, supplied
by him to the Company for the giving of totices to him. Where 2 notice is sent by
post, service of the notice shall be deemed i be effected by properly addressing,
prepaying, and posting a letter containing the notice, and to have been effected, in the
case of a notice of a meeting, at the expiration of twenty-four hours after the letter
containing the same is posted, and in any other case at the time at which the letter
would be delivered in the ordinary course of post.

A notice may be given by the Company to the joint holders of a share by giving the
notice o the joint holder named first in the register of members in respect of the
share,

Notice of every General Meeting shall be giver in some manner hereinbefore
authorised to:

a. every member except those members who have not supplied to the Company
an address for the giving of notices o them, and also to;
b. every person entitled o 2 share in consequence of the death or banlaruptey of

a member, who, but for his death or lmn_l{ruptcy, would be entitled 1o receive
notice of the meeting. No ather persons shall be entitled to receive notices of

General Meetings, and;
c. every person entitled to reccive notice under any provision of the Act,

WINDING 1P

In 2 winding-up the Liquidator may, with the sanction of an Extraordinary
Resolution distribute all or any of the assets in specic among the members in such
proportions and manner as may be determined by such resolution, provided always
that if any such distribution is determined to be made, otherwise than in accordance
with existing rights of the members, cvery member shall have the right of dissent and
other ancillary rights as if such resolution were 2 Special Resolution: passed pursuant

to Section 222 of the Act
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