COMPANY NUMBER:

THE COMPANIES ACTS 1985 to 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

SATURDAY

i

OF

ATRIUM INSURANCE AGENCY LIMITED
(As amended by Special Resolution passed on 16" June 2008)

Prefliminary

The regulations contained or incorporated in Table A in the Schedule to the
Companies (Tables A io F) Regulaiions 1985 as amended by the Companies
{Tables A to F) (Amendment) Regulations 1985 and as further amended by
The Companies Act 1985 (Electronic Communications) Order 2000 (such
Table being hereinafter called 'Table A') shall apply to the Company save in
so far as they are excluded or varied hereby and such regulations {save as so
exciuded or varied) and the Aricles hereinafter contained shall be the
regulations of the Company. )

Private Company

The Company is a private limiled company within the meaning of the
Companies Act 1985 and accordingly no shares or debentures of the
Company shall be offered to the public.

Shares

() Shares which are comprised in the authcrised share capital with which
the Company is incorporated shall be under the control of the directors who
may (subject {o paragraph (d) below) allot, grant options over or otherwise
dispose of the same, to such persons, on such {erms and in such manner as
they think fit.

{b) After the first alloiment of shares by the directors any further shares
proposed to be issued shall first be offered to the members in proportion as
nearly as may be to the number of the existing shares held by them
respectively unless the Company shall by special resolution otherwise direct.
The offer shall be made by nolice specifying the number of shares offered,
and limiting a period (not being less than 14 days) within which the offer, if not
accepted, will be deemed to be declined. After the expiration of that period,
those shares so deemed io be declined shall be offered in the proportion
aforesaid o the persons who have, within the said period, accepted all the
shares ofiered to themy; such further offer shall be made in like terms in the
same manner and limiled by a like period as the original offer. Any shares
not accepted pursuant to such offer or further offer as aforesaid or not
capabie of being offered as aforesaid except by way of fractions and any
shares released from the provisions of this article by such special resolution
as aioresaid shall be under the control of the directors, who may (subject to
paragraph (d) below) allof, grant options over or otherwise dispose of the
same {0 such persons, on such ierms, and in such manner as they think fit,
provided that, in the case of shares not accepiad as aforesaid, such shares
shall not be disposed of on terms which are more favourable to the
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subscribers therefor than the terms on which they were offered to the
members.

(c) In accordance with section 91 of the Companies Act 1985 sections 89(1)
and 90 of the said Act shall not apply to the Company

(d) The directors are generally and unconditionally authorised for the
purposes of seciion 80 of the Companies Act 1985 to exercise any power of
the Company fo allot and grant rights to subscribe for or convert securities
into shares of the Company up to the amount of the authorised share capital
with which the Company is incorporated at any time or times during the
period of 5 years from the said date of incorporation and the directors may,
after that period, allot any shares or grant any such rights under this authority
in pursuance of an offer or agreement so to do made by the Company within
that period. The authority hereby given may at any time (subject to the said
section 80) be renewed, revoked or varied by ordinary resolution.

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

The liability of any member in default in respect of a call shall be increased by
the addition at the end of the first sentence of regulation 18 in Table A of the
words 'and all expenses that may have been incurred by the Company by
reason of such non-payment.’

Transfer of Shares

(a) The directors may, in their absolute discretion and without assigning any
reason therefor, decline io register any transfer which would otherwise be
permitted under the succeeding provisions of this article if it is a transfer:

(Y  of a share on which the Company has a lien,

(i)  of a share {not being a fully paid share) to a person of whom they shall
not approve;

(i) of a share (whether or not it is fully paid) made pursuant to paragraph
(g) below.

Regulation 24 in Table A shall not apply to the Company.

(b) Any person (hereinafier called 'the proposing transferor’) proposing to
transfer any shares shall give notice in writing (hereinafter called the transfer
notice’) to the Company that he desires to transfer the same and specifying
the price per share which in his opinion constitutes the fair value thereof. The
transfer notice shall constitute the Company the agents of the proposing
iransferor for the sale of all (but not some of) the shares comprised in the
transfer notice to any member or members willing to purchase the same
{(hereinafter called “the purchasing member') at the price specified therein or
at the fair value certified in accordance with paragraph (d) below (whichever
shall be the lower). A ftransfer notice shalil not be revocable except with the
sanction of the directors.

(c) The shares comprised in any transfer notice shall be offered to the
members (other than the proposing transferor) as nearly as may be in




proportion to the number of shares held by them respectively. Such offer
shall be made by notice in wriiing (hereinafter called 'the offer notice’) within 7
days after the receipt by the Company of the transfer notice. The offer notice
shall state the price per share specified in the transfer notice and shall limit
the iime in which the offer may be accepted, not being less than 21 days nor
more than 42 days after the date of the offer notice, provided that if a
certificate of fair vaiue is requested under paragraph (d) below the offer shall
remain open for acceptance for a period of 14 days after the date on which
notice of the fair value certified in accordance with that paragraph shall have
been given by the Company to the members or until the expiry of the period
specified in the offer notice whichever is the later. For the purpose of this
article an offer shall be deemed io be accepted on the day on which the
acceptance is received by the Company. The offer notice shall further invite
each member to state in his reply the number of additional shares (if any) in
excess of his proportion which he desires to purchase and if all the members
do not accept the offer in respect of their respective proportions in full the
shares noi so accepted shall be used to satisfy the claims for additional
shares as nearly as may be in proportion to the number of shares already
held by them respectively, provided that no member shall be obliged to take
more shares than he shall have applied for. If any shares shall not be
capable without fractions of being offered to the members in proportion to
their existing holdings, the same shall be offered to the members, or some of
them, in such proportions or in such manner as may be determined by lots
drawn in regard thereto, and the lots shail be drawn in such manner as the
directors may think fit.

(d) Any member may, not later than 8 days after the date of the offer notice,
serve on the Company a notice in writing requesting that the auditor for the
time being of the Company (or at the discretion of the auditor, a person
nominated by the President for the time being of the Institute of Chartered
Accountants in England and Wales), or if there is no auditor, such
independent valuer as may be nominated by the President for the time being
of the Institute of Chartered Accountants in England and Wales certify in
writing the sum which in his opinion represents the fair value of the shares
comprised in the transfer notice as at the date of the transfer notice and for
the purpose of this article reference to the auditor or independent valuer shall
include any person so nominated. Upon receipt of such notice the Company
shall instruct the auditor or independent vaiuer to certify as aforesaid and the
costs of such valuation shall be apporticned among the proposing transferor
and the purchasing members or borne by any one or more of them as the
auditor or independent valuer in his absolute discretion shall decide. In
certifying the fair value as aforesaid the auditor or independent valuer shall be
considered to be acting as an expert and not as an arbitrator or arbiter and
accordingly any provisions of law or statute relating to arbitration shall not
apply. Upon receipt of the certificate of the auditor or independent valuer, the
Company shall by notice in writing inform all members of the fair value of
each share and of the price per share (being the lower of the price specified
in the transfer notice and the fair value of each share) at which the shares
comprised in the transfer nolice are offered for sale. For the purpose of this
article the fair value of each share comprised in the transfer notice shall be
the sum certified as aforesaid divided by the number of shares comprised in
the transfer notice.

(e) I purchasing members shall be found for all the shares comprised in the
transfer notice within the appropriate period specified in paragraph (c) above,
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the Company shall not later than 7 days after the expiry of such appropriate
period give notice in writing (hereinafter called 'the sale notice’) to the
proposing transferor specifying the purchasing members and the proposing
transferor shall be bound upon payment of the price due in respect of all the
shares comprised in the transfer notice fo transfer the shares 1o the
purchasing members.

(f) If in any case the proposing transferor-after having become bound as
aforesaid makes defauli in transferring any shares the Company may receive
the purchase money on his behalf, and may authorise some person to
execute a transfer of such shares in favour of the purchasing member. The
receipt of the Company for the purchase money shall be a good discharge o
the purchasing member. The Company shall pay the purchase money into a
separate bank account.

(g) If the Company shall not give a sale notice to the proposing transferor
within the time specified in paragraph {e) above, he shall, during the period of
30 days next following the expiry of the time so specified, be at liberty subject
to paragraph (a) above to transfer all or any of the shares comprised in the
transfer notice to any person or persons.

(h) Regulations 29 io 31 of Table A shall apply subject to the following
provisions:

(i)  Any person becoming entitled to a share in consequence of the death
or bankruptcy of a member shall give a transfer notice before he elects
in respect of any share to be registered himseif or {o execute a transfer.

(i) If a person so becoming entitied shall not have given a transfer notice in
respect of any share within 6 months of the death or bankruptcy, the
directors may at any time thereafter upon resolution passed by them
give notice requiring such person within 30 days of such notice to give a
transfer notice in respect of all the shares to which he has so become
entitied and for which he has not previously given a transfer notice and
if he does not do so he shail at the end of such 30 days be deemed to
have given a iransfer notice pursuant to paragraph (b) of this article
relating to those shares in respect of which he has still not done so.

(i) Where a transfer notice is given or deemed to be given under this
paragraph (h) and no price per share is specified therein the transfer
notice shall be deemed to specify the sum which shall, on the
application of the directors, be certified in writing by the auditors in
accordance with paragraph (d) of this articie as the fair value thereof.

The provisions of these articles 6(b) to {(h) shall not apply to the transfer By a
subscriber io the memorandum of association of any share taken by such
subscriber pursuant thereto.

Redemption of Shares

Subject to the provisions of the Act shares may be issued which are to be
redeemed or are to be liable to be redeemed at the option of the Company or
the holder, provided that the terms on which and the manner in which any
such redeemable shares shall or may be redeemed shall be specified by
special resolution before the issue thereof.




10.

11.

12.

13.

Regulation 3 of Table A shall not apply to the Company.
General Meetings and Resolutions

Every notice convening a general meeting shall comply with the provisions of
Section 372(3) of the Companies Act 1985 as to giving information to
members in regard to their right to appoint proxies; and notices of and other
communications relating to any general meeting which any member is entitied
to receive shall be sent to the directors and to the auditor (if any) for the iime
being of the Company.

Regulation 41 in Table A shall be read and construed as if the words '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.’
were added at the end.

Appointment of directors

The number of the directors may be determined by ordinary resolution of the
Company but unless so fixed there shall be no maximum .number of directors
and the minimum number of directors shall be 1. In the event of the minimum
number of directors fixed by or pursuant to these Ariicles or Table A being
one, a sole Director shall have authority to exercise all the powers and
discretions by Table A or these articles expressed to be vested in the
directors generally and the quorum for the transaction of the business of the
directors shall be one and the provisions of regulation 89 in Table A shall be
modified accordingly. Regulation 64 in Table A shall not apply to the
Company.

The directors shall not be required to retire by rotation and accordingly
regulations 73, 74 and 75 in Table A shall not apply to the Company and
regulations 76, 77, 78 and 79 in Table A shall be modified accordingly.

Any appointment or removai of an alternate director may be made by letter,
cable, felex, telegram, facsimile or radiogram or in any other manner
approved by the directors. Any cabie, telex, telegram, facsimile or radiogram
shall be confirmed as soon as possible by ietier but is a valid appointment in
the meantime, Accordingly regulation 68 in Table A shall not apply to the
Company.

in the event of the Company having no members and no directors as the
resuli of the death or deaths of the members and/or directors the personal
representative of the last member or director to die has the right by notice in
writing to appoint a director of the Company and this appointment shall have
the same effect as if made in a general meeting. Where due to circumstances
resulting in the death of two or more members or directors it is uncertain
which of them survived the longest it shall be assumed that death occurred in
the order of seniority, thus the younger will be assumed to have outlived the
elder.
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Powers of Directors

In addition to and without prejudice to the generality of the powers conferred
by regulation 70 of Table A the directors may morigage or charge all the
undertaking and property of the Company including the uncalled capital or
any part thereof, and to issue debeniures, debenture stock and other
securilies whether outright or as security for any debit, liability or obligation of
the Company or of any third party.

(a) The directors may exercise the powers of the Company conferred by its
memorandum of association and shall be entitied to retain any benefits
received by them or any of them by reason of the exercise of any such
powers.

(b)  Accordingly, regulation 87 in Table A shall not apply to the Company.

A director may vote as a director in regard to any contract or arrangement in
which he is interested or upon any matter arising thereout, and if he shall so
vote his vote shall be counted and he shall be reckoned in calculaiing a
quorum when any such contract or arrangement is under consideration; and
regulations 94 to 97 in Table A shali be modified accordingly.

Any director or member of a committee of the directors may participate in a
meeting of the directors or such committee by means of conference
telephone, videoconferencing or by means of “electronic communication” as
defined in the Electronic Communications Act 2000 or any statutory
modification or re-enactment thereof. A person in communication with the
chairman and with other directors at a meeting of the directors or a committee
by means of electronic communications or otherwise shall be deemed to be
present at the meeting provided that but only for so long as they have the
ability to communicate with all other parties attending the meeting including
others attending by way of electronic communication. Where a meeting is
held by electronic communication it shalt be deemed to be held at such venue
as the directors shall resolve. In the absence of any such resolution it shall
be deemed to have been held at the place where the majority of directors are
physically present or in the absence of such a majority the place where the
chairman of the meeting is physically present.

Single Member Company

If at any time, and for as long as, the Company has a single member all
provisions of these articles shail (in the absence of any expressed provision
{o the contrary) apply with such modification as may be necessary in relation
to a company with a single member. :

The Seal

The seal, if any, shall only be used with the authority of the directors or of a
commitiee of directors. The direciors may determine who shall sign any
instrument to which the seal is affixed and uniess otherwise 50 determined it
shall be signed by a director and by the secretary or second director. The
obligation under regulation 6 of Table A relating to the sealing of share
certificates shall apply only if the Company has a seal.




20.

21.

Regutation 101 of Table A shall not apply to the Company.
Indemnity

(a)  Every director or other officer of the Company shall be indemnified out -
of the assets of the Company against all losses or liabilities which he may
susiain or incur in or about the execution of the duties of his office or
otherwise in relation thereio, including any. liability incurred by him in
defending any proceedings, whether civil or criminal, in which judgerment is
given in his favour or in which he is acquitied or in connection with any
application under sections 144 or 727 of the Companies Act 1885, in which
refief is granted to him by the court, and no director or other officer shall be
liable for any loss, damage or misfortune which may happen to or be incurred
by the Company in the execution of the duties of his office or in relation
thereto. But this article shali only have effect in so far as its provisions are
not avoided by Section 310 of the Companies Act 1985.

(b The directors shall have power to purchase and maintain an insurance
nolicy for any director, officer or auditor of the Company effecting cover
against any such liability as is referred to in Section 310(1).of the said Act.

(¢}  Accordingly regulation 118 in Table A shall not apply to the Company.

Voting of Shares

(a) For so long as the majority of the Company's shares are owned by or
under the control of Ariel Holdings Ltd. directly or indirectly, this Article shall
apply to the Company.

(b) Notwithstanding any other provision of these Articles to the contrary, if

the members of the Company are required or entitled to vote on resolutions
proposed at either a general meeting or by written resolution, the Board shall
be required to refer the subject matter and resolutions to be proposed at the
general meeting or by written resolution to the Board of Ariel Holdings Ltd. (the
“Arie! Board”) and seek confirmation from the Ariel Board prior to the general
meeting being held or written resolutions being passed that the Ariel Board has
on a poll (subject to Bye-laws 50 through 55 (inclusive) of Ariel Holdings Ltd.)
sought and obtained authority from the members of Ariel Holdings Ltd. (the
“Ariel Members”) for the corporate representative or proxy to vote in favour of
the resolutions proposed by the Company. The Ariel Board shall cause the
corporate representative or proxy to vote pro rata to the votes received at the
general meeting of Ariel Holdings Ltd., with votes for or against the directing
resoiution being taken, respectively, as an instruction for the corporate
representative or proxy to vote the appropriate proportion of its shares for and
the appropriate proportion of its shares against the resolutions proposed by the
Company. The Board shall have authority to resolve any ambiguity.

{c) The Arie! Board in its discretion shall require that the Bye-laws or
Articles of Association of each subsidiary of the Company shall contain
provisions substantially similar to this Article. The Company shall enter into
agreements, as and when determined by the Board, with each such subsidiary,
only if and to the extent reasonably necessary and permitted under applicable
law, to put into effect or implement this Arficle.




