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CERTIFICATE OF INCORPORATION
OF A
PRIVATE LIMITED COMPANY

Company No. 8163554

The Registrar of Companies for England and Wales, hereby certifies
that

TIDAL LAGOON POWER LIMITED

is this day incorporated under the Companies Act 2006 as a private
company, that the company is limited by shares, and the situation of
its registered office is in England and Wales

Given at Companies House, Cardiff, on 1st August 2012
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Companies House
—— forthe record ——

The above informatien was communicated by electronic means and authenticated by the
Registrar of Companies under Section 1115 of the Companies Act 2006



Companies House
——— forthe record ——
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Application to register a company

Received for filing in Electronte Format on the 31/07/2012

Company Name

i fiull

Company Type

Situation of Registered
Office

Proposed Register
Office Address:

TIDAL LAGOON POWER LIMITED

Private limited by shares

England and Wales

PILLAR HOUSE 113/115 BATH ROAD
CHELTENHAM
GLOUCESTERSHIRE

ENGLAND

GL5S3 7LS

I wish to partially adopt the following model articles Private (Ltd by Shares)

Flectronically Filed Document for Company Number 08163554
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Company Director

Type
Full forename(s)

Surname

Former names

Service Address

1

Person
MR MARK CHRISTOPHER

SHORROCK

PILLAR & LUCY HOUSE
MERCHANTS ROAD
GLOUCESTER

GL2 5RG

Country/State Usually Resident ENGLAND

Date of Birth. 01/01/1970
Occupation ~ DIRECTOR

Consented to Act. Y

Nationality. BRITISH

Date authorised: 01/08/2012 Authenticated. YES

Electrontcally Filed Document for Company Number 08163554
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Statement of Capital (Share Caprtal)

Class of shares  ORDINARY £1 Number allotted 100
Aggregate nominal 100
value

Currency GBP Amount pard per share 1

Amount unpaid per share ¢

Prescribed particulars

EACH SHARE IS ENTITLED TO ONE VOTE IN ANY CIRCUMSTANCE EACH SHARE IS ENTITLED PARI
PASSU TO DIVIDEND PAYMENTS OR ANY OTHER DISTRIBUTION EACH SHARE IS ENTITLED PARI
PASSU TO PARTICIPATE IN A DISTRIBUTION ARISING FROM A WINDING UFP OF THE COMPANY

Statement of Capital (Totals)
Currency GBP Totgl number 100
of shares

Total aggregate
nominal value

100

Electrontcally Filed Document for Comparty Number 08163554 Page-3



Initial Shareholdings

Name SHIRE OAK ENERGY LIMITED

Address PILLAR HOUSE 113/115 BATH ROAD Class of share

CHELTENHAM

GLOUCESTERSHIRE

ENGLAND Number of shares

GLS3 7LS
Currency
Nonunal value of
each share
Amount unpard
Amount pard

ORDINARY £1

100
GBP

Electronically Filed Document for Company Number 08163554
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Statement of Compliance

I confirm the requirements of the Companses Act 2006 as to registration have been comphed with

Name SHIRE OAK ENERGY
LIMITED
Authenticated YES
Authorisation
Authoriser Designation subscriber Authenticated Yes

End of Electronically Filed Document for Company Number 08163554 Page 5
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COMPANY NO

THE COMPANIES ACT 2006

COMPANY HAVING A SHARE CAPITAIL

MEMORANDUM OF ASSOCIATION
_of -

TIDAL LAGOON POWER LIMITED

Each subscriber to this memorandum of association washes to form a company under the Compames Act 2006 and agrees to
become a member of the company and to take at least one share each

Name of each subscriber Authentication by each subscriber

{  Shwe Oak Energy Limited Authenticated electromcally

Dated this 31st July 2012
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COMPANY NO

11

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

-of -

TIDAL LAGOON POWER LIMITED

Defined terms

In these Articles

"atternate” or "alternate director” has the meamng given in arhicle I3,
"appointor" has the meaning grven 1n article 15,

"CA 2006" means the Companies Act 2006,

“call” has the meanmg gaven m article 27,

“call notice" has the meaning given in article 27,

"certificate” means & paper certificate {other than a share warrant) evidencing a person's title to specified shares or
other securitics,

"oertificated” m relahion to a share, means that 1t 15 oot a share in respect of which a share warrant has been ssued
and 15 current,

"Company's ken" has the meaming given in article 23,

"eligible director” mecans a dwector who would be entitled to vote on the matter at a meeting of directors (but
excluding any director whose vote 1s not to be counted m respect of the particuliar matter),

"holder" in relation to shares means the person whose name 1s entered m the register of members as the holder of
the shares, or, in the case of a share i respect of which a share warrant has been 1ssued (and not cancelied), the
person 1 possession of that warmrant,

"hen enforcement notice” has the meaning given m article 26 2,

"member" has the meaning given 1n section 112 CA 2006,

*Model Articles" means the regulations contamed 1o Schedule 1 to The Compames (Model Articles) Regulations
2008,

“notice of mtended forfeiture” has the meaning given 1 article 31,

"partly paid” 1n relation to a sharc means that part of that share's nommal value or any premmm at which it was
issued has not been paid to the company;
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TIDAL LAGOON POWER LIMITED

"securitres seal" has the meamng given m article 22 2, and

"ancertificated” in relahon to a share means that 1t 15 a share 1n respect of which a share warrant has been 1ssued
and 1s current

Unless the context otherwise requires, other words or expressions contamed 1n these articles bear the same meamng
as mn the Model Articies and CA 2006, 1n each case as in force on the date when these articles become binding on

the Company

Headings 1n these articles are used for convenience only and shall not affect the construction or interpretation of
these articles

A reference 1 these articles to an "article” 1s a reference to the relevant article of these arficles unless expressly
provided otherwase

Unless expressly provided otherwise, a reference to a statute, statutory provision or subordmate legislation 15 a
reference to it as 1t 15 m force from time to time, taking account of

(a) any subordinate legislation from time to time made under 1f, and

e

b) any amendment or re-enactment and mncludes any statute, statutory provision or subordmnate legisiation which 1t
y Oy pr 833
amends or re-enacts

Any phrase m these articles or the Model Articles introduced by the terms "including”, "include”, "in particular™ or
any simular expression shall be construed as 1llustrative and shall not limyt the sense of the words preceding those
terms

Yanation of Model Articles
Subject as prowvided in these articles the Model Articles shall apply to the Company

Model Articles 8(2) to 8(4), 9{1), 12{3), 12(4), 14, 17(2), 21, 24(1), 24(2), 24(5), 26, 28(2), 44(4) and 46(3) shall
not apply to the Company

Pecision-making by directors

Model Articles 8 to 13 inclusive do not apply so long as the Company has only one director

For the purposes of Model Article 8, a unanunous decision of the directors may take the form of a wnitten resolution
mn accordance with arhicles 8 and 9 or may be n electronic form

Where a decision of the directors 1s taken by electronic means, that decision must be recorded i permanent form, so
that 1t may be read with the naked eye

A decision may not be taken 1n accordance with Model Article 8 1f the ehgible directors would not have formed a
quorum at a directors' meeting

Calling directors’ meetings
Any director may call a directors’ meetmg
The company secretary (if any) must call a directors’ meeting 1f a director so requests

A directors' meeting 1s called by giving notice of the meetmg to the directors
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TIDAL LAGOON POWER LIMITED

Quorum at directors' meetings

Model Article 11(2) shall be read as 1f the final word was deleted and the words "two ehgible directors” were added
m 1its place

For the purposes of any meeting (or part of & meeting) held m accordance wath article 11 to authonse a director's
confhet, 1f there 15 only one eligible director m office other than the conflicted director(s), the quorum for that
meeting {(or part of a meeting) is one ehigible director

Chairing directors' meetings

The directors may appomnt other directors as deputy or assistant chawmen to char dwectors' meetings 1 the
chairman's absence

The directors may termnate the appomtment of the chairman, deputy or assistant chairman at any hime

If netther the charman nor any director appomnted generally to chair directors’ mestings m the chairman's absence 1s
parhicipating 1n 2 meshng within ten mmutes of the time at which t was to start, the parhicipatmg directors must
appomt one of themselves to char it

Modet Article 13(2) shall be read as 1f the words "to be counted” to "voling purposes” inclusive were omitted and
the words "an chgible director for the purposes of that meeting {or part of a meeting)" were added n their place

Voting at directors' meetings

Subject to the articles, a decision 1s taken at a directors’ meeting by a majority of the votes of the participating
directors

Subject to the articles, each director participating 1n a directors' meeting has one vote

Subyect to the articles, if a director has an interest in an actual or proposed transaction of arrangement with the
Company

(a) that dwrector's altemnate may not vote on any proposal relating to 1t unless the mterest has been duly declared (af
so requured by section 177 or sechon 182 CA 2006), but

(b) this docs not preclude the altemnate from voting 1n relation to that transaction or arrangement on behalf of
another appomtor who does not have such an nterest

Proposing directors’ written resolutions

Any director may propose & directors' written resolution

The company secretary (if any) must propose a directors’ written resolution 1f a director so requests
A directors' wntten resolution 1s proposed by giving notice of the proposed resolution to the dwectors
Notice of a proposed directors’ written resolution must mdicate

(a) the proposed resolution, and

(b) the ume by which 1t 1s proposed that the directors should adopt st

Notice of a proposed directors’ written resolution must be given m writing fo each director.

Any decision which a person grving notice of a proposed directors’ written resolution takes regarding the process of
adopting that resolution must be taken reasonably in good faith
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TIDAL LAGOON POWER LIMITED

Adoption of directors’ written and unanimous resolutions

A proposed directors’ written resolution 15 adopted when all the directors who would have been entitled to vote on
the resolution at a directors’ meeting have signed one or more copies of i, provided that those directors would have
formed a quorum at such a mecting

It 1s immatersal whether any director signs the resolution before or after the time by which the nolice proposed that 1t
should be adopted

Once a directors' written resclution has been adopted, 1t must be treated as 1f it had been a decision taken at a
directors’ meeting i accordance with the articles

The company sceretary or (if nong) the directors must ensure that the Company keeps a record, m wniting, of all
directors' written resolutions for at least ten years from the date of thewr adoption

Where a decision of the directors 1s taken by electronic means, that decision must be recorded in permanent form, so
that 1t may be read wath the naked eye

Directors’ mterests m transactions or arrangements with the Company

If a proposed decision of the directors 1s concemed with an actual or proposed transaction or arrangement with the
Company in which a director 1s 1 any way directly or indirectly mterested, that director shall be counted as
participahing 1n the decision making process for quorum and volmng purposes provided that the relevant interest
cither

(a) has been duly declared in accordance with section 177 or section 182 CA 2006, as the case may require, or
(b) 1s not required by the terms of either of those sections to be declared

So long as the relevant wnterest falls wathin article 10 1(a) or 10 1(b), a director who 15 m any way, whether directly
or mdirectly, mterested 1n an existing or proposed transaction wath the Company

{a) may be a party to, or otherwise interested m, any transaction or arrangement with the Company or m which the
Company is otherwise (directly or indirectly) interested,

(b) shall be entitled to vote at a meeting of drrectors (or of a committee of the directors) or participate in any
unammous decision, m respect of any such matter or proposed matter in which he 1s interested,

(c) may act by lnmself or his firm 1n a professional capacity for the Company {otherwase than as auditor) and he or
has firm shall be entitled to remuneration for professional services as 1f he were not & director, and

{d) may be a director or other officer of, or employed by, or a party to a transacthion or arrangement with, or
otherwise interested m, any body corporate m which the Company 1s otherwise (directly or indwrectly)

interested

Directors' conflicts of interest

The provistons of this article shall apply mn relation to the exercise of the power of the directors to authonise any
matter which would or might otherwise constitute or give nise to a breach of the duty of a director under sechion
I75(1) CA 2006 to avord a situation 1n which he has, or can have, a direct or indirect interest that confhets, or
possibly may conflict, wath the interests of the Company

In this article and article 12

"authonse” means to authorise 1n accordance with section 175(5Xa) CA 2006 and "authorisation”, "authorised"
and cognate expressions shall be construed accordingly;

a "confiict of mterest” includes a conflict of interest and duty and a conflict of duties,

"conflicted director” means a director in relation to whom there 1s a confhicting matter,
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TIDAL LAGOON POWER LIMITED

“conflictmg matter" means a matter which would or might (1f not authorised) constitute or give nse to a breach of
the duty of a director under section 175(1) CA 2006 to avoid a situahion m which he has, or can have, a direct or
indirect mterest that conflicts, or possibly may confhict, wth the mterests of the Company; and

an mterest or duty 1s "materal” unless it cannot reasonably be regarded as likely to give rise to a conflict of mierest

The provisions of this article apply wathout prejudice (and subject) to the provisions of section 175(6) CA 2006
Nothing 1n these articles shall mvalidate an authonisation

A conflicted director seekng authonsation of any conflicting matter shall disclose to the directors the nature and
extent of the conflicung matter as soon as 15 reasonably practicable The conflicted director shall provide the
directors with such detads of the conflicting matter as are necessary for the directors to decide how to address the
conflicting matter, together with such addstional mnformation as may be requested by the directors

Any director (including the conflicted director) may propose that a conflicted director's conflicting matter be
authorised Any such proposal, and any authonisation given by the directors, shall be effected 1n the same way as
any other matter may be proposed to and resolved on by the directors under the provisions of these articles, except
that

(a) the conflicted director and any other mterested director shall not count towards the quorum nor vote on any
resolution giving that anthorisation, and

(b) the conflicted director and any other interested director may, 1f the directors so decide, be excluded from any
meetng of the directors while the confheting matter and the givmg of that authonsation are under
conswderation

Where the directors authorise a conflicted director's conflicing matter
(2) the directors may (whether at the time of grving the authorisation or

(1) require that the conflicted director 1s excluded from the receipt of information, the partictpation 1
discussions and/or the making of decisions (whether at meetings of the directors or otherwise) related to
the conflicting matter, and

(1) mpose on the conflicted director such other terms or conditions for the purpose of dcalmg with any
actual or potential conflict of mterest which may anse from the conflictng matter as they may
determine;

(b) the conflicted director shall conduct himself w accordance with any terms or conditions mmposed by the
directors 1n giving that authorisation,

(c) the directors may provide that, where the conflicted director obtans (otherwise than through his positicn as a
director) information that 1s confidential to a third party, the confhicted director wall not be obhiged to disclose
the information to the Company, or to use or apply the mformation 1n relation to the Company’s affars, where
to do so would amount to a breach of that confidence,

(d) the terms of the authorisation shall be recorded 1 writing (but the authorisation shall be effective whether or
not the terms are so recorded), and

(e) the dircctors may revoke or vary the authorisation at any time but no such action wall affect anything done by
the conflicted director prior to that action m accordance with the terms of the authorization

A director who has directly or indirectly an mterest or 2 duty n a matter which 1 material and which confhets or
may conflict with the interests of the Company shall be counted as participating n the decision making process for
quorum and voting purposes, notwithstanding his mterest or duty, at any mecting at which the matter 15 considered
prowvided that

(a) he has disclosed the nature and extent of hus interest or duty grving rise to s confhict of interest, and
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TIDAL LAGOON POWER LIMITED
5
(b} where us conflict of mterest 1s constrtuted by or arises from a conflicting matter of his, that confhicting matter
bas been authorised and the director has not been required 1o be excluded from participation i discussions
and/or the makng of decisions related to the matter

Additional provisions about directors' interests and confhicts

A director shall not, by reason of his office or of the resulting fiduewry relationship, be hable to account to the
Company for any benefit which he (or & person connected wath hum) derives from

(a) an mnterest to which article 16 I(a) or article 10 1{b) applies, or
(b) a conflicting matter authorised by the directors,
and no transaction or arrangement shall be hable to be avorded on the grounds of any such mnferest or benefit

If a question arises at a meeting of the directors about whether a director {other than the chairman of the meeting)
has an interest or a conflict of nterest for the purposes of articles 10or 11, or if he can vote or be counted m the
quorum, and the relevant director doss not agree to abstain from voting on the 1ssue or not to be counted 1 the
quorum, the question must be referred to the chairman of the meeting  The ruling of the chawrman of the meeting
about any other director s final and conclusive, unless the nature or extent of the director's nterest (so far as 1t 1s
known to him) has not been fawrly disclosed to the directors

If a question of the kind referred to 1 article 12 2 anses about the chairman of the meetmg, the question shall be
decided by a resolution of the directors The chairman of the meeting cannot vote on the question but can be counted
m the quorum The directors' resolution about the chamman of the meeting 15 conclusive, unless the nature and
cxtent of the chairman's mtcrest (so far as 1t 15 known to him) has not been farrly disclosed to the directors

The Company may by ordinary resolution ratify any transaction or arrangement which has not been properly
authorised by reason of a contravention of these articles

Appointment of directors

In any casc where, as a result of death or bankriptey, the Company has no shareholders and no directors, the
transmittee(s) of the last shareholder to have died or to have a bankruptey order made agamst him (as the case may
be} may, by notice 1n wnting, appoint a natural person (including a transmittee who is a natural person), who 18
walling to act and 15 permitted to do so, 1o be a director

Remeoval of directors

Model Article 18 applies as iof 1n Model Article 18(f), the full stop immediately following the word "rerms™ were
replaced by a semi-colon and the word “or" and the following words were added as paragraph {g) of that Model

Article

"that person has been absent, wathout the permission of the directors, for more than six consecutive months from
meetngs of the directors held durmg that period and the directors resolve that he or she should cease to be a

director "

In addition and wathout prejudice to the provisions of sections 168 and 169 CA 2006, the Company may by ordinary
resolution remove any director before the expiry of s period of office and may, if thought fit, by ordinary
resolution apponat ancther person o hus place  Removal of a director i accordance with this article shall be without
prejudice to any claim that director may have for damages for breach of any contract between him and the Company

Appointment and removazl of alternate directors

Any director {the "appointor” ) may appoint as an aliernate any other director, or any other person approved by
resolution of the directors, to

{a) exercise that director's powers, and

{b} carry out that director's responsibiitties,
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TIDAL LAGOON POWER LIMITED

in relation to the taking of decisions by the directors in the absence of the alternate’s appomtor

Any appomtment or removal of an alternate must be effected by notice 1 writing to the Company signed by the
appoumtor, or wmn any other manner approved by the directors

The notice must
{a) 1dentify the proposed alternate, and

(b) 1n the case of a notice of appomntment, contamn a statement signed by the proposed alternate that the proposed
alternate 13 willing 1o act as the alternate of the director giving the nolice

Rughts and responsibilities of alternate directors

An alternate director has the same nights, mn relation to any directors’ meeting or directors’ written resolution, as the
alternate’s appomtor

Except as the articles specify otherwise, alternate directors

(2) are deemed for all purposes to be directors,

{b) are lable for theirr own acts and omisssons,

{c) are subject to the same restrichons as thewr appountors, and
(d) are not deemed to be agents of or for their appomtors

A person who 19 an alterats director but not a director

(a) may be counted as participating for the purposes of determining whether a quorum 1s participating (but enly if
that person's appeintor 15 not participating}, and

(b) may sign a written resolution (but only 1f 1t 15 not signed or to be signed by that person’s appontor)
No alternate may be counted as more than one director for the above purposes

Subyect 1o the articles, if a director has an mterest mn an actual or proposed transaction of arrangement wath the
Company

(a) that director's alternate may not vote on any proposal relating to 1t unless the mterest has been duly declared f
so required by section 177 or section 182 CA 2006), but

(b) ths does not preclude the altemate from voting m relation o that transaction or arrangement on behalf of
another appomtor who does not have such an interest

A director who 1s also an alternate director has an additional vote on behalf of cach appomtor who 1s

(a) not participating n a directors' meeting, and

{b) would have been entitled to vote 1f they were participating 1a 1t

An alternate director 1s not entitled to recerve any remuneration from the Company for serving as an  altcrnate

director except such part (1f any) of the alternate's appomtor’s remuneration as the appomtor may direct by notice 1n
writing made to the Company



18

181

191

192

20

201

202

21

211

212

TIDAL LAGOON POWER LIMITED

Termination of alternate directorship

An alternate director's appomtment as an aliernate termmates

{a) when the alternate’s appointor revokes the appomntment by notice to the Company in wrniting specifying when it
1s to terminate,

(b) on the occutrence in relathion to the alternate of any event which, if 1t occurred 1n relation o the alternate's
appointor, would resuit m the termmation of the appomtor's appomtment as a director,

{c) on the death of the alternate's appointor, or
(d) when the alternate’s appomtor's appointment as a director terminates

Officers' expenses

Model Article 20 shall be amended by the msertion of the words "[(including alternate directors)] [and the secretary
{1f any)]" before the words "properly incur"

Alotment of shares

Without prejudice to any special rights previously conferred on the holders of any existing shares or class of shares,
all shares shall be issued to the persons, on the terms and condihons and with the nights, prionities, privileges or
restrictions in each case as provided in the resolution creating or 1ssung the relevant shares  In the absence of any
such prowision, all shares shall be at the disposal of the directors who may i1ssue them, subject to sechion 549 CA
2006, to such persons at such tunes and generally on such terms and conditions and with such mghts, priortics,
privileges or restrictions as they may think fit  Accordingly, and m accordance wath section 567 CA 2006, sections
561(1) and 562 CA 2006 shall not apply to the Company

No share shall be tssued to any infant, bankrupt or person who, by reason of that person’s mental health, 1s subject to
a court order which wholly or partly prevents that person from personally exercising any powers or rights which that

person would otherwsse have

Payment of commissions on subscription for shares

The Company may pay aty person a commission i consideration for that person

(a) subscribing, or agreemg to subsenbe, for shares, or

(b) procurmg, or agreeing to procure, subscriptions for shares

Any such commssion may be paid

{a) 1n cash, or m fully paid or partly paid shares or other securities, or partly in one way and partly in the other, and
(b) mrespect of a conditional or an absolute subseniption

Certificates to be 1ssued except in certain cases

The Company must ssuc cach member with one or more certificates i respect of the shares which that member
holds

This article does not apply to
(a) uncertificated shares,
(b) shares in respect of which a share warrant has been 1ssued, or

(c) shares i respect of which the Companies Acts permat the Company not to 1ssue a certificate
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TIDAL LAGOON POWER LIMITED
Except as otherwise specified m the articles, all cerfificates must be 1ssued free of charge

Contents and execution of share certificates

Every certificate must specify

(2) 1nrespect of how many shares, of what class, 1t 15 15sued,
(b) the nominal value of those shares,

{c} the amount paid up on them, and

(d) any dishnguishing numbers assigned to them
Certificates must

(a) have affixed to them the Company's common seal or an official seal which 1s a facsimile of the Company's
common seal wath the addition on its face of the word "Securities™ (a "securities seal”), or

{b) be otherwise executed m accordance with the Companies Acts

Consolidated share certificates

When a member's holding of shares of a particular class increases, the Company may issue that member with

{(a) asingle, consolidated certificate 1n respect of all the shares of a particular class whnch that member holds, or

(b) aseparate certificate 1n respect of only those shares by which that member's holding has increased

When a member's holding of shares of a particutar class 1s reduced, the Company must ensure that the member 15
1ssued with one or more certificates 1n respect of the number of shares held by the member after that reduction  But
the Company need not (1n the absence of a request from the member) 1ssue any new cerhificate 1f

(a} all the shares which the member no longer holds as a result of the reduction, and

(b) none of the shares which the member retains following the reduction, were, immediately before the reduction,
represented by the same certificate

A member may request the Company, i writing, to replace
(a) the member's separate certificates with a consolidated certificate; or

(b) the member's consohdated certificate with two or more separate certificates representing such proportion of the
shares as the member may specify

When the Company complies with such a request 1t may charge such reasonable fee as the directors may decide for
doing so

A consolidated certificate must not be 1ssued unless any cerhficates which it 1s to replace have first been returned to
the Company for cancellation

Share warrants (uncertificated shares)

The directors may 1ssue a share warrant in respect of any fully paid share
Share warrants must be

(2) 1ssued 1n such form, and

(b) executed 1 such manner,
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as the directors decide .
A share represented by a share warrant may be transferred by delivery of the warrant representing it

The directors may make provision for the payment of dividends m respect of any share represented by a share
warrant

Subject to the articles, the directors may decide the conditions on which any share warrant 15 1ssued In particular,
they may

(a) decide the condiions on which new warrants are to be 1ssued 1n place of warrants which are damaged or
defaced, or said to have been lost, stolen or destroved,

(b) decide the conditions on which bearers of warrants are entitled to attend and vote at general meetings,

(c) decids the conditions subject to which bearers of warrants may surrender their warrant so as to hold their shares
i certificated or uncertificated form mstead, and

{c) wvary the conditions of 1ssue of any warrant from time to tume,

and the bearer of 2 warrant 15 subject to the conditions and procedures 1 force in relation to it, whether or not they
were decided or specified before the warrant was 1ssued

Subject to the conditions on which the warrants are issued from tme to time, bearers of share warrants have the
same nghts and prrwvileges as they would if thewr names had been mcluded i the register as holders of the shares
represented by thewr warrants

The Company must not 1n any way be bound by or recogmise any mterest in a share represented by a share warrant
other than the absolute right of the bearer of that warrant to that warrant

Company's lien over partly paid shares

The Company has a len ("the Company's lien™) over every share which 1s partly paid for any part of
(2) that share’s nominal value, and
(b) any prem:sum at which 1t was issued,

which has not been paid to the Company, and which 1s payable immediately or et some time 1n the future, whether or
not a call notice has been sent 1o respect of ot

The Company’s lien over a share
{a) takes prionity over any third party’s interest in that share, and

(b) extends to any dividend or other money payable by the Company m respect of that share and («f the lien 1s
enforced and the share 15 sold by the company) the proceeds of sale of that share

The directors may at any tume decide that a share which 1s or would otherwnse be subject to the Company's Len shail
not be subject to 1t, exther wholly or 1n part

Enforcement of the Companv’s lien

Subject to the provisions of this article, if
{z) a lien enforcement notice has been given in respect of a share, and

(b) the person to whom the notice was grven has failed to comply wath 1,
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the Company may sell that share in such manner as the directors decide
A lien enforcement notice

(a) may only be grven 1n respect of a share which 1s subject to the Company’s lien, mn respect of which a sum 15
payable and the due date for payment of that sum has passed,

(b) must specify the share concemned,
{c) must require payment of the sum payable within fourteen days of the notice,

(d) must be addressed erther to the holder of the share or to a person entitled to it by reason of the holder's death,
bankruptey or otherwise. and

(e) must state the Company’s intention to sell the share 1f the notice 1s not complied wath
‘Where shares are sold under this article

(a) the directors may authonsc any person to execute an mstrument of transfer of the shares to the purchaser or a
person nomunated by the purchaser, and

(b) the transferee 15 not bound to see to the application of the consideration, and the transferee's title 13 not affected
by any iregulanty m or mvalidity of the process leading to the sale

The net proceeds of any such salc (afier payment of the costs of sale and any other costs of enforcing the lien) must
be applied

{a) first, m payment of so much of the sum for which the hen exssts as was payable at the date of the hLen
enforcement notice, and

(b) second, to the person entitled to the shares at the date of the sale, but only after the certificate for the shares
sold has been surrendered to the Company for cancellation or a suttable mdemmty has been given for any lost
certificates, and subject to a lien equivalent to the Company’s lien over the shares before the sale for any money
payable in respect of the shares after the date of the lien enforcement notice

A statutory declaration by a director or company secretary that the declarant is a director or company secretary and
that a share has been sold to satisfy the company's Lien on a specified date

(a) 1s conclusive evidence of the facts stated in 1t as against all persons claiming to be ennitled to the share, and

(b) subject to comphance with any other formalities of transfer required by the articles or by law, constitutes 2
good title to the share

Call notices

Subject to the articles and the terms on which shares are allotted, the directors may send a notice (a "call notice™) to
a member requiring the member to pay the Company a specified sum of money (a "call™) which 15 payable n respect
of shares which that member holds at the date when the directors decide to send the call notice.

A call notice

{(a) may not require 2 member to pay a call which exceeds the total sum unpaid on that member's shares (whether as
to the share’s nommal value or any amount payable to the company by way of premmum),

(b} must state when and how any call to which st relates 1t 15 to be paid, and
{c) may permt or require the call to be paid by mstalments

A member must comply with the requirements of a call notice, but no member 15 obliged to pay any call before
fourteen days have passed sice the notice was sent
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Before the Company has received any call due under a call notice the directors may
(a)} revoke it wholly or m part, or

{b) specily a later time for payment than 15 specified 1n the notice,

by a further notice 1n writing to the member 1n respect of whose shares the call 13 made

Liability to pay calls

Liability to pay a call 15 not extinguished or transferred by transferrng the shares mn respect of which 1t 1s required to
be paud

Jomt holders of a share are jountly and severally hable to pay all calls in respect of that share

Subject to the terms on which shares are allotted, the directors mav, when sswmng shares, provide that cali notices
sent to the holders of those shares may require them

(2) to pay calls which are not the same, or
(b) to pay calls at different times

‘When. call notice need not be issued

A call notice need not be 1ssued m respect of sums which are specafied, i the terms on which a share 15 1ssued, as
beng payable to the Company 1 respect of that share (whether in respect of nommat value or premium)

(a) on aliotment,

(b} on the occuirence of a particular event, or

{c) on adatec fixed by or mn accordance with the terms of 1ssuc

But 1f the due date for payment of such a sum has passed and 1t has not been paud, the holder of the share concerned

15 treated 1n all respects as having fatled to comply with a call notice 1n respect of that sum, and is hable to the same
consequences as regards the payment of mterest and forfeture

Failure to comply with call notice: automatic conseqilences

If a person 1s hiable to pay a call and fails to do so by the call payment date

(a) the directors may 1ssue a notice of mtended forferture to that person, and

(b) until the call 15 paid, that person must pay the company mterest on the call from the cail payment date at the
relevant rate

For the purposes of ths article

(a) the "call payment date” 15 the tune when the call notice states that a call 15 payable, unless the directors give a
nohice specifying a later date, m which case the "call payment date™ 1s that later date,

(b) the “relevant rate” 1s
(1) the rate fixed by the terms on which the share 1n respect of which the call 15 due was allotted,

(1) such other rate as was fixed 1n the call notice which required pavment of the call, or has otherwise been
determined by the directors, or

(1} 1f no rate 15 fixed m esther of these ways, five per cent per annum
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The relevant rate must not exceed by more than five percentage pomnts the base lending rate most recently sst by the
Monetary Policy Commuttee of the Bank of England 1n connection with 1ta responsibilities under Part 2 of the Bank
of England Act 1998

The directors may waive any obligation to pay mterest on a cail wholly or 1 part

Notice of intended forfeiture

A notice of intended forferture

(2} m the case of an mstrument mn wnitng be deposited at the Office or at such other place within the Umted
Kingdom as 1s specified m the notice convening the meetmg or n any mstrument of proxy sent out by the
Compaay 1n relation to the meeting not less than 48 hours before the time for holding the meeting or adjourned

meeting at which the person named 1n the instrument proposes to vote, or

(b) must be sent to the holder of that share or to a person entitled to 1t by reason of the holder's death, bankruptcy
or otherwise,

{c) must require payment of the call and any accrued mterest by a date which 15 not less than fourteen days after the
date of the notice,

(d) must state how the payment 1s to be made, and

(¢) must state that 1f the notice 15 not comphed wath, the shares m respect of which the call 1s payable will be hable
to be forfested

Directors' power to forfeit shares

If a notice of mtended forferture 15 not comphed wath before the date by which payment of the call 1s required in the
notice of mtended forfeiture, the directors may decide that any share 1 respect of which it was given 15 forfeited,
and the forferture 1s to mnclude all dividends or other moneys payable m respect of the forferted shares and not pmd
before the forferture

Effect of forfeiture

Subject to the articles, the forfeiture of a share extinguishes
(2) all nterests i that share, and all clains and demands against the Company in respect of 1t, and

{(b) all other nights and liabihitics meidental to the share as between the person whose share 1t was prior to the
forfeiture and the Company

Any share which 1s forfeted 1n accordance wath the articles

(a) 1s deemed to have been forfeited when the directors decide that 1t 15 forferted,

(b) 1s deemed to be the property of the Company; and

(c) may be sold, re-allotted or otherwise disposed of as the directors think fit

If a person's shares have been forfeited

(a) the Company must send that person notice that forferture has occurred and record 1t 1n the register of members,
(b) that person ceases to be a member 1n respect of those shares,

(c) that person must surrender the certificate for the shares forfeited to the Company for cancellation,
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{d) that person remamns hable to the Company for all sums payable by that person under the articles at the date of
forfetture m respect of those shares, imcluding any nterest (whether accrued before or after the date of
forfesture}), and

(e} the dwrectors may warve payment of such sums wholly or 1 part or enforce pavment without any allowance for
the value of the shares at the time of forferture or for any consideration recerved on therr disposal

At any time before the Company disposes of a forfeited share, the directors may decide to cancel the forfeiture on
payment of all calls and mterest due 1n respect of 1t and on such other terms as they thmk fit

Procedure followmg forfeiture

If a forfested share s to be disposed of by being transferred, the Company may recerve the consideration for the
transfer and the directors may authorise any persen to execute the instrument of transfer

A statutory declaration by a director or company secretary that the declarant 1s a director or company secretary and
that a share has been forferted on a speeified date

(a) 1s conclusive evidence of the facts stated 1n 1t as against all persons claimng to be entitled to the share, and

(b) subject to comphance with any other formaliies of transfer required by the articles or by law, constitutes a
| P req ¥ Y
good title to the share

A person to whom a forfeited share 1s transferred 15 not bound to see to the application of the consideration (if any)
nor 1s that person's title to the share affected by any rregulanty m or mvalidity of the process leading to the
forfetture or transfer of the share

If the Company sells a forfeited share, the person who held 1t prior to sts forferture 15 entitled to recerve from the
Company the procesds of that sale, net of any commission, and excluding any amount which

(a) was, or would have become, payable, and
(b) had not, when that share was forfeited, been paid by that person in respect of that share,

but no interest 15 payable to such a person i respect of those proceeds and the company 1s not required to  account
for any money carned on them

Surrender of shares

A member may surrender any share

(a) mrespect of which the directors may 1ssue a notice of mtended forferture,

{b} which the directors may forfeut, or

{c) whach has been forfeited

The directors may accept the surrender of any such share

The effect of surrender on a share 1s the same as the effect of forfesture on that share

A share which has been surrendered may be dealt with 1n the same way as a share which has been forfested

Transfers of certificated shares

Certificated shares may be transferred by means of an mstrument of transfer 1n any usual form or any other form
approved by the directors, which 1s executed by or on behalf of

(a) the transferor, and
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{v) (if any of the shares 1s partly paid) the transferee

No fee may be charged for registering any instrument of transfer or other document relating to or affecting the title
to any share

The Company may retam any instrument of transfer which 1s regastered.

The transferor remains the holder of a cerhificated share until the transferee’s name 1s entered in the register of
members as holder of &t

The directors may refuse to regster the transfer of a certificated share if
(a) the share 1s not fully pad,

(b) the transfer 1s not lodged at the Company’s registered office or such other place as the directors have
appomted,

(c) the transfer is not accompanted by the certificate for the shares to which 1t relates, or such other evidence as the
directors may reasonably require to show the transferors nght to make the transfer, or evidence of the nght of
someone other than the transferor to make the transfer on the transferor's behalf,

%
{(d) the ransfer 1s 10 respect of more than one class of share; or

(e) the transfer 1s 1n favour of more than four transferees

If the directors refuse to regster the transfer of a share, the mstrument of transfer must be returned to the transferce
with the notice of refusal unless they suspect that the proposed transfer may be fraudulent

Transfers of uncertificated shares

A transfer of an uncertificated share must not be registered 1f 1t 18 m favour of more than four transferees
Transmussion of shares

Nothing 1n these articles or the Model Articles releascs the estate of a deceased member from any habihity n respect
of a share solely or jomtly held by that member

Model Article 27(3) shall be amended by the mnsertion of the words ", subject to article 13," after the word "But”

Model Article 29 shall be amended by the msertion of the words ". or the name of any person nominated under
Model Article 27(2)," after the words “the transmittee's name"

Exercise of transmuttees’ rishts

If a transmitiee wishes fo have a certificated share transferred to another person, the transmuitec must execute an
wnstrument of transfer m respect of 1t

If a transmittee washes to have an uncerhificated share transferred to another person, the transmittee must
{a) procure that all appropriate mstructions are given to effect the transfer, or

(b) procurc that the uncertificated share 1s changed into certificated form and then exccute an mstrument of transfer
m respect of 1t

Procedure for disposmg of fractions of shares

This article applies where

{a) there has been a consohidation or division of shares, and
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(b) as aresult, members are entitled to fractions of shares

The directors may

(a) scll the shares representing the fractions to any person mcluding the Company for the hest price reasonably
obtainable,

(b) 1n the case of a cerhificated share, authorise any persen to execule an mnstrument of transfer of the shares to the
purchaser or a person nominated by the purchaser, and

(C) distnbute the net proceeds of sale m due proportion among the holders of the shares

Where any holder's entitlement to a portion of the proceeds of sale amounts to less than a mmmum figure
determimed by the directors, that member's portion may be distributed to an organisation which 15 a chanty for the
purposes of the [aw of England and Wales, Scotland or Northern Ireland

The person to whom the shares are transferred 15 not obliged to ensure that any purchase money 1s recerved by the
person entitled to the relevant fractions

The transferee’s title 1o the shares 15 not affected by any wrregulanty 1 or invalidity of the process leading to ther
sale.

Payment of dividends and other distributions

Except as otheraase provided by the articles or the nghts attached to shares, all dividends must be
(a) declared and paid according to the amounts paid up on the shares on which the drwidend 1s paid, and

{b) apporhoned and paid proporticnately to the amounts pard up on the shaves durmg any portion or portions of the
period in respect of which the drvidend 1s pard

If any share 15 1ssued on terms providing that it ranks for dividend as from a particular date, that share ranks for
dividend accordmply

For the purposes of calculating dividends, no account 15 to be taken of any amount which has been paxd up on a
share 1n advance of the due date for payment of that amount

Model Article 31(1) shall apply as if the words "either m wntmg or as the directors may otherwase decide” were
deleted from each of paragraphs (a) to (d) inclusive and replaced m each case by the words "m writing”

Deductions from dustributions in respect of sums owed to the Company

R .

(a) ashare 1s subject to the Company's lien, and

{b) the directors are entitled to 1ssue a hien enforcement notice m respect of 1t

they may, mstead of 1ssumg a lien enforcement notice, deduct from any dividend or other sum pavable 1 respect of
the share any sum of money which 15 payabie to the Company 1n respect of that share to the extent that they are
entitled to require pavment under a lien enforcement notice

Money so deducted must be used to pay any of the sums payable 1n respect of that share.

The Company must notify the distnbution recipient m writing of

(a) the fact and amount of any such deduction,

amy non-payment of a dividend or other sum payable in respect of a share resulting from any such deduction,
y P y
and
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(c) how the money deducted has been apphed
Non-cash distnbutions

If the shares m respect of which such 2 non-cash distribution 18 paid are uncertificated, any shares m the Company
which are sssued as a non-cash distribution m respect of them must be uncertificated

Unclaimed distributions

Mode! Article 33(1)Xa) shall be read as 1f
(a) the words "to members” were mserted immediately after the word "payable”, and
(b) the words "or by way of any distribution or return of capital” were added immediately after the word “shares”

Model Article 33(3)a) shall apply as if the words "twelve years” were deleted and the words "six years” were
mserted m thew place

Capitalisation of profits

Model Article 36(1) shall apply as 1f the words "Subject to the articles, the" were deleted and replaced by the word
H'rhen

Model Article 36(3) shall apply”

{a) as 1f the words “equal to the capitalised sum" were deleted and the words "determmed by the directors” were
mserted m therr place, and

(b) as if the words "or partly pad {as the directors may decide)” were nserted immediately after the word “paid”

Model Article 36(4) shall apply as if the words " or towards paying up any amounts unpaid on existing shares held
by the persons entitled or” were mserted mmedrately after the word "apphied”

‘Wnitten resolutions

For the purposes of section 297(1) CA 2006, a proposed written resolution lapses if t 1s not passed beforc the end of
the peniod of fourteen days beginming with the circulation date

No voting rights attached to a share may be exercised on any written resolution unless all amounts payable to the
Company m respect of that share have been paid

Article 51 has effect 1n relation to the right to be sent proposed written resolutions

General meetings

If the Company has no directors, any two or more members may call a gencral meeting (or wnstruct the company
secretary, if any, to do s0) for the purpose of appowmtig one or more duectors. If the Company has only one
member, that member may pass a written resolution for that purpose

No voting raghts attached to a share may be excrcised at any general meetng, at any adjoumment of it, or on any
poll called at or wn relation to 1t, unless all amounts payable to the Company 1n respect of that share have been paid

Article 51 bas effect 1n relation to the right to receive nohices of general mestings

A proxy or a representative appomnted i accordance wath section 323 CA 2006 may not chair a general meeting
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Procedure on a poll

Subject to the articles, polls at general mestings must be taken when, where and 1n such manner as the charman of
the mesting directs

The charman of the meeting may appoint scrutmeers (who need not be members) and decide how and when the
result of the poll 1s to be declared

The result of a poll shall be the decision of the meeting in respect of the resolution on which the poll was demanded
Apoll on

(a) the election of the chairman of the meeting, or

(b) aquestion of adjournment,

must be taken on mmed:ately

Other polis must be taken within thirty days of their being demanded

A demand for a poll does not prevent a general meeting from continumg, except as regards the question on which
the poll was demanded

Model Article 44(3) shall he amended by the msertion of the words "A demand so withdrawn shall not invalidate the
result of a show of hands declared before the demand was made” as a now paragraph at the end of that article

No notice need be given of a poll not taken immediately if the time and place at which it 1s to be taken are
announced at the meetmg at which 11 1s demanded.

In any other case, at least seven days' notice must be given specifying the time and place at which the poll 15 to be
taken

Content of proxy notices

Model Article 45(1) shall be amended by the insertion of the words "and a proxy notice which 1s not delivered 1n
that form and that manner shall be invahd [, unless the directors, 1n their discretion, accept the notice at any time
before the meeting]" as a new paragraph at the end of that article

Delivery of proxy notices

Any notice of a gencral mecting must specify the address or addresses ("proxy notification address") at which the
Company or its agents will recewve proxy notices relating to that meetmg, or any adjoumment of t, dehivered in herd
copy or electronic form

Subject to articles 50 3 and 50 4, a proxy notice must be delivered to a proxy notification address not less than 48
hours before the general meeting or adjourned meeting to whach 1t relates

In the case of a poll taken more than 48 hours after 1t 1s demanded, the notice must be dehivered to a proxy
notification address not less than 24 hours before the hme appomted for the taking of the poll

In the case of a poll not taken during the meeting but taken not more than 48 hours after it was demanded, the proxy
notice must be delivered

(a) 1 accordance with article 50 2, or
(b) at the meeting at which the poll was demanded to the chairman, secretary or any director

An appomntment under a proxy notice may be revoked by delivering a notice in writing given by or on behalf of the
person by whom or on whose behalf the proxy notice was given to a proxy notificabion address.
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A notice revoking a proxXy appointment only takes effect of 1t 15 dehivered before
{(a) the start of the meetng or adjourned meeting to which #t relates, or

(b) (1n the casc of a poll not taken on the same day as the meeting or adjourned mecting) the time appomted for
taking the poll to which 1t relates

Enjoyment or Exercise of Members' Rights

Any member may by nolice 1 writing to the Company nomunate another person or persons as entitled to enjoy or
exercise all or any speaified rights of that member 1n relation to the Company m accordance with section 145 CA
2006

A member who has made & nomimation 1n accordance with article 51 t may vary or terminate that nommation by
notice 1n writing to the Company

The Company shall act 1n accordance with every notice of nomnation, variation or termmation given m accordance
with article 51 1 or article 51 2

Deemed delivery of documents and information

For the purposes of section 1147(3) CA 2006, where a document or wmformation 1s sent or supplied by the Company
to any member by electromc means, and the Company 1s able to show that 1t was properly addressed, 1t 1s deemed to
have been receved by the intended recipient one hour after 1t was sent (but subject to section 1147(3))

Any notice, document or other information shall be deemed served on or delivered to the miended recipient

(a) if properly addressed and sent by prepaid United Kingdom first class post to an address in the United Kingdom,
43 hours after 1t was posted {or five business days after posting either to an address outside the United Kingdom
or from outside the Umted Kingdom to an address within the United Kingdom, if (in each case) sent by
reputable mtemational overnight courier addressed to the intended reciprent, provided that delivery n at lcast
five busmess days was guaranteed at the time of sending and the sending party receves a confirmation of
delivery from the courier service provider),

(b) 1if properly addressed and delivered by hand, when it was given or left at the appropriate address, and

(c) 1if sent or supphied by means of a website, when the matenal 1s first made available on the website or (af later)
when the recipient recerves (or 15 deemed to have received) notice of the fact that the matenal 1s available on
the website

For the purposes of thus article, no account shali be taken of any past of a day that 15 not a working day

In proving that any notice, document or other mformation was properly addressed, 1t shall be sufficient to show that
the notice, document or other mformation was delivered to an address permitted for the purpose by CA 2006.

Asticle 52 1 does not apply where a document or information 1s 10 electronsc form but s delivered by hand or by
post or by other non-electronic means

Where a document or information 1s sent or supplied to the Company by one person (the "agent") on behalf of
another person (the "sender™), the Company may require reasonable evidence of the authonity of the agent to act on
behalf of the sender

Failure to notify contact details

IE
(a) the Company sends two consecutive documents to a member over a period of at least twelve months, and

{(b) ecach of those documents 15 returned undelivered, or the Company recerves notification that 1t has not been
delivered,
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that member ceases to be entitled to recesve notices from the Company

A member who has ceased to be entitled to receve notices from the Company becomes entitled to receive such
notices agam by sending i writing to the Company-

(a) amnew address to be recorded n the register of members, or

{b) if the member has agreed that the Company should use a means of communication other than sending things to
such an address, the information that the Company needs in order to use that means of communication
cffectrvely

This article shall also apply to any person nominated m accordance with article 51 to receive any notice or
document

Company seals

If the Company has an official seal for use abroad, it may only be affixed to a document 1f 1ts use on that document,
or documents of a class to which 1t belongs, has been authonsed by a decision of the directors

If the Company has a securities seal, 1t may only be affixed to secuntics by the Company secretary or a person
authorised to apply 1t to secunities by the Company secretary

For the purposes of the articles, references to the secunties seal beng affixed to any document include the
reproduction of the mmage of that seal on or 1 & document by any mechanical or electronic means which has been

approved by the directors 1 relation to that document or documents of a class to which 1t belongs

Destruction of documents

The Company 1s entitled to destroy

{a) all instruments of transfer of shares which have been registered, and all other documents on the basis of which
any entries are made 1n the register of members, from six years after the date of registration,

(b) all drvidend mandates, vanations or cancellations of drvidend mandates, and notifications of change of address,
from two years after they have been recorded,

(c) all share certificates whach have been cancelled from one year after the date of the cancellation,
{d) all paid drvidend warrants and cheques from one year after the date of actual payvment, and
{c) all proxy notices from one year after the end of the meeting to which the proxv notice relates

If the Company destroys a document i good faith, 1n accordance with the articies, and wathout notice of anv claun
to which that document may be relevant, 1t 1s conclustvely presumed 1 favour of the Company that

(a) entnes 1in the register purporting to have been made on the basis of an instrument of transfer or other document
so destroyed were duly and properly made,

{b) any mstrument of transfer so destroyed was a valid and effective mstrument duly and properly registered,
(¢) any share certificate so destroyed was a valid and effective certificate duly and properly cancelled, and

(d) any other document so destroyed was a valid and effective document m accordance with its recorded particulars
mn the books or records of the Company

This article does not impose on the Company any hability which it would not otherwise have if ¢t destroys any
document before the time at which this artsele permats it to do so
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554 In this article, references to the destruction of any document meclude a reference to its beng disposed of 1 any
manner

NAME AND DESCRIPTION OF SUBSCRIBER

1 Shire Oak Energy Limuted

Dated this 3ist July 2012
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