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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

OF

SPAW ENGINEERING LIMITED

{(Adopted by special resolution passed on ? (1O b )

Introduction
1 Interpretation
1.1 In these Articies, unless the context otherwise requires

1.2

Act: means the Companies Act 2008
appointor: has the meaning given 1n article 12 1
Articles: means the company's articles of association for the time being in force

business day: means any day (other than a Saturday, Sunday or public holiday in
the United Kingdom) on which cleanng banks in the City of London are generally
open for business

call has the meaning given in article Error! Reference source not found.
call notice has the meaning given in article Error! Reference source not found.

company’s lien has the meaming given tn article Error! Reference source not
found.

Conflict. has the meaning given in article 7 1

eligible director. means a director who would be entitled to vote on the matter at a
meeting of directors (but excluding any director whose vote Is not to be counted In
respect of the particular matter)

en enforcement notice has the meaming given in article Error! Reference
source not found.

Model Articles' means the model articles for private companies imited by shares
contained In Schedule 1 of the Companies (Model Articles) Regulations 2008 (S/
2008/3229) as amended prior to the date of adoption of these Articles

Parent Company means Adrem Enterprises Limited

Save as otherwise specifically provided in these Articles, words and expressions
which have particular meanings in the Model Articles shall have the same
meanings In these Articles, subject to which and unless the context otherwise
requires, words and expressions which have particular meanings in the Act shall
have the same meanings In these Articles




1.3
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1.5

1.6

1.7

1.8

1.9

1.10

1.1

1.12

113

114

1.15

Headings Iin these Articles are used for conventenice only and shall not affect the
construction or interpretation of these Articles

A reference 1n these Articles to an “article” i1s a reference to the relevant article of
these Articles unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory proviston
or subordinate legislation 1s a reference to it as it 1s in force from ttme to time,
taking account of

15.4 any subordinate legislation from time to time made under i, and

152 any amendment or re-enactment and includes any statute, statutory
provision or subordinate legistation which it amends or re-enacts

Any phrase introduced by the terms "“including"”, “include”, "in particular” or any
similar expression shall be construed as ilustrative and shall not imit the sense of
the words preceding those terms

The Model Articles shall apply to the company, except in so far as they are
modified or excluded by these Articles

Articles 8, 11(2) and (3), 13, 14(1), (2), (3) and (4), 17(2), 24(2)(c), 44(2), 52 and 53
of the Mode! Articles shall not apply to the company

Article 7 of the Mode! Articles shall be amended by

191 the insertion of the words "for the time being" at the end of article 7(2)(a),
and

192 the insertion In article 7(2) of the words "(for so long as he remains the sole
director)" after the words "and the director may"

Article 20 of the Model Articles shall be amended by the insertion of the words
"(including alternate directors) and the secretary” before the words "properly incur”

In article 25(2){(c) of the Model Articles, the words "evidence, indemnity and the
payment of a reasonable fee" shall be deleted and replaced with the words
"evidence and indemnity"

Article 26(1) of the Model Articles shall be amended by the addition of the words
"Shares may be transferred by means of an strument of transfer in any usual
form or any other form approved by the directors, which 1s executed by or on behalf
of the transferor and, unless the share Is fully paid, the transferee " at the end of
that article

Articie 27(3) of the Model Articles shall be amended by the insertion of the words ",
subject to article 10," after the word "But”

Article 29 of the Model Articles shall be amended by the insertion of the words ", or
the name of any person(s) named as the transferee(s) in an instrument of fransfer
executed under article 28(2)," after the words "the transmittee’s name”"

Articles 31(a) to (d) (inclusive) of the Mode! Articles shall be amended by the
deletion, in each case, of the words "either” and "or as the directors may otherwise
decide"




Directors

2

Unanimous decisions

21

2.2

2.3

A decision of the directors Is taken in accordance with this article when all eligible
directors indicate to each other by any means that they share a common view on a
matter

Such a decision may take the form of a resolution in writing, where each eligible
director has signed one or more copies of it, or to which each eligible director has
otherwise indicated agreement in wnting

A decision may not be taken in accordance with this arhicle if the eligible directors
would not have formed a quorum at such a meeting

Calling a directors’ meeting

31

3.2

Any director may call a directors' meeting by giving 2 business days’ notice of the
meeting (or such lesser notice as all the directors may agree} to the directors or by
authonsing the company secretary (if any) to give such notice

Notice of a directors' meeting shalt be given to each director in writing

Quorum for directors’ meetings

4.1

4.2

4.3

If and so long as there 1 a sole director, he may exercise all the powers and
authonties vested in the directors by these articles and the quorum for the
transaction of business at a meeting of directors shall be one Subject to the
foregoing, and to article 4 2, the quorum for the transacton of business at a
meeting of directors 1s any two eligible directors

For the purposes of any meeting {or part of a meeting) held pursuant to article 7 to
authornise a director's conflict, if there 1s only one ehigible director in office other than
the confiicted director(s), the quorum for such meeting (or part of a meeting) shall
be one eligible director

If the total number of directors In office for the tme being is less than the quorum
required, the directors must not take any decision other than a decision

431 to appoint further directors, or

432 to call a general meeting so as to enable the shareholders to appoint
further directors

Casting vote

If the numbers of votes for and against a proposal at a meeting of directors are equal, the
chairman or other director chairing the meeting shall not have a casting vote

Transactions or other arrangements with the company

6.1

Subject to sections 177(5) and 177(6) and secttons 182(5) and 182(6) of the Act
and provided he has declared the nature and extent of his interest in accordance
with the requirements of the Companies Acts, a director who 1s in any way, whether




directly or indirectly, interested in an existing or proposed transaction of
arrangement with the company

611

613

may be a party to, or otherwise interested n, any transaction or
arrangement with the company or in which the company is otherwise
(directly or indirectly) interested,

shall be an ehgible director for the purposes of any proposed decision of
the directors (or committee of directors) in respect of such contract or
proposed contract in which he is interested,

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

may act by imself or his firm 1n a professional capacity for the company
(otherwise than as auditor) and he or his firm shall be enttled to
remuneration for professional services as If he were not a director,

may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested n, any body
corporate in which the company 1s otherwise (directly or indirectly)
interested, and

shall not, save as he may otherwise agree, be accountable to the company
for any benefit which he (or a person connected with him (as defined in
section 252 of the Act)) denves from any such contract, transaction or
arrangement or from any such office or employment or from any interest in
any such body corporate and no such contract, transaction or arrangement
shall be liable to be avoided on the grounds of any such interest or benefit
nor shall the receipt of any such remuneration or other benefit constitute a
breach of his duty under section 176 of the Act

7 Directors' conflicts of interest

7.1

7.2

7.3

The directors may, In accordance with the requirements set out In this article,
authorise any matter or situation proposed to them by any director which would, if
not authonised, involve a director (an “Interested Director’) breaching his duty
under section 175 of the Act to avaid conflicts of interest (a “Conflict”)

Any authonisation under this article 7 will be effective only

721

722

723

to the extent permitted by the Act, the matter in question shali have been
proposed by any director for consideration in the same way that any other
matter may be proposed to the directors under the provisions of these
Articles or in such other manner as the directors may determine,

any requirement as to the quorum for consideration of the relevant matter 1s
met without counting the Interested Director, and

the matter was agreed to without the Interested Director voting or would
have been agreed to If the Interested Director's vote had not been counted

Any authonsation of a Conflict under this article 7 may (whether at the time of
giving the authansation or subsequently)




7.4

7.5

7.6

731 extend to any actual or potentiat conflict of interest which may reasonably
be expected to anse out of the matter or situation so authorised,

73.2 provide that the Interested Director be excluded from the receipt of
documents and information and the participation in discusstons (whether at
meetings of the directors or otherwise) related to the Conflict,

733 provide that the Interested Director shall or shall not be an eligible director
in respect of any future decision of the directors vote in relation to any
resolution related to the Conflict,

734 mpose upon the Interested Director such other terms for the purposes of
dealing with the Conflict as the directors think fit,

736 provide that, where the Interested Director obtamns, or has obtained
(through his involvement in the Conflict and otherwise than through his
position as a director of the company) information that 1s confidential to a
third party, he will not be obliged to disclose that information to the
company, or to use it in relation to the company’s affairs where to do so
would amount to a breach of that confidence, and

73.6 permit the Interested Director to absent himself from the discussion of
matters relating to the Conflict at any meeting of the directors and be
excused from reviewing papers prepared by, or for, the Directors to the
extent they relate to such matters

Where the directors authornse a Cenflict, the Interested Director will be obliged to
conduct himself in accordance with any terms and conditions imposed by the
directors in relation to the Conflict

The directors may revoke or vary such authonsation at any tme, but this will not
affect anything done by the Interested Director, prior to such revocation or
variation, in accordance with the terms of such authorisation

Adirector i1s not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the company
for any remuneration, profit or other benefit which he derntves from or in connection
with a relationship involving a Conflict which has been authonsed by the directors
or by the company in general meeting (subject in each case to any terms, imits or
conditions attaching to that authorisation) and no contract shall be liable to be
avoided on such grounds

Records of decisions to be kept

Where decisions of the directors are taken by electronic means, such decisions shall be
recorded by the directors in permanent form, so that they may be read with the naked eye

Number of directors

Unless otherwise determined by ordinary resolution, the number of directors (other than
alternate directors) shall not be subject to any maximum but shall not be less than one
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11

Powers of Directors

Notwithstanding anything contained in the Model Articles the Directors shall have no power
to do or contract to do any of the following matters, which may only be done or contracted
to be done by ordinary resolution of the company or by the Directors pursuant to the
specific authonty of an ordinary resolution of the company

101

10.2

10.3

10.4

10.5

10.6

10.7

10.8
10.9

seling the undertaking, business or {except in the normal course of business)
assets of the company or of any of its subsidianes or any substantial part of any of
them,

selling, charging or disposing of all or any interest in any shares of any subsidiary
or asseciated company,

creating any subsidiary or acquinng any company or business or entering into any
partnership, profit sharing arrangement or Joint venture,

incurnng any indebtedness except In the ordinary course of business,

creating any fixed or floating charge, lien (other than a lien arising by operation of
law) or other encumbrance on the whole or any part of the undertaking property or
assets of the company or any subsidiary or associated company,

borrowing any sum of money In excess of any sum which may be determined from
time to tme by the company in general meeting (being either a fixed sum or
determined by reference to a formula),

passing any resolution directly or adversely modifying the making of any bonus or
the declaration of director's fees,

passing any resolution to approve the annual accounts of the company,

any other matter which the company may by ordinary resolution determine to be
subject to this article 10

Appointment of directors

1.1

11.2

Without prejudice to the powers of the company under section 168 of the Act to
remove a director by ordinary resolution, the Parent Company may at any time
appoint any person to be a director, whether as an additional director or to fill a
vacancy, and may remove from office any director howsoever appointed Any such
appointment or removal shall be effected by notice in wnting to the company
signed by the director of the Parent Company Any such appointment or removal
shall take effect when the notice effecting the same Is delivered to the registered
office or to the secretary of the company, or 1s produced at a meeting of the
directors Any such removal shall be without prejudice to any clam which a
director may have under any contract between him and the company

In any case where, as a result of death or bankruptcy, the company has no
shareholders and no directors, the transmittee(s) of the last shareholder to have
died or to have a bankruptcy order made against him (as the case may be) have
the nght, by notice in wniting, to appoint a natural person (including a transmittee
who 1s a natural person), who i1s willing to act and 1s permitted to do so, to be a
director




12 Appointment and removal of alternate directors

121

12.2

Any director (an “appointor’) may appoint as an alternate any other director, or
any other person approved by resolution of the directors, to

1211  exercise that director's powers, and
1212 carmy out that director’s responsibilities,

in relation to the taking of decisions by the directors, 1n the absence of the
alternate's appointor

Any appointment or removal of an altenate must be effected by notice in wniting to
the company signed by the appointor, or in any other manner approved by the
directors The notice must

1221 identify the proposed alternate, and

122.2 In the case of a nctice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate 1s wiling to act as the
alternate of the director giving the notice

13 Rights and responsibilities of alternate directors

13.1

13.2

13.3

13.4

An alternate director may act as alternate director to more than one director and
has the same rnights 1n relation to any decision of the directors as the alternate’s
appointor

Except as the Articles specify otherwise, alternate directors

1321 are deemed for all purposes to be directors,

1322 are liable for therr own acts and omissions,

132.3 are subject to the same restnctions as their appointors, and
1324 are not deemed to be agents of or for their appointors

and, in particular (without imitation), each altemate director shall be entitled to
receive notice of all meetings of directors and of all meetings of committees of
directors of which his appointor 1s a member

A person who I1s an alternate director but not a director

1331 may be counted as participating for the purposes of determining whether a
quorum is present (but only if that person’s appointor i1s not participating),

1332 may parhcipate in a unanimous decision of the directors (but only If his
appointor 1s an ehgible director in relation to that decision, but does not
participate), and

13.33 shall not be counted as more than one director for the purposes of articles
1331and 1332

A director who 1s also an alternate director 1s entitled, n the absence of his
appointor, to a separate vote on behalf of his appointor, in addition to his own vote
on any decision of the directors (provided that his appointor 1s an ehgible director in
relation to that decision), but shall not count as more than one director for the
purposes of determining whether a quorum is present




14

15

135

An alternate director may be paid expenses and may be indemnified by the
company to the same extent as his appointor but shall not be entitled to recewe
any remuneration from the company for serving as an altemate director except
such part of the alternate's appointor's remuneration as the appointor may direct by
notice th wnting made to the company

Termination of alternate directorship

An alternate director's appointment as an alternate terminates

14.1

14.2

14.3
14.4

when the alternate’s appointor revokes the appointment by notice to the company
in writing specifying when it 1s to terminate,

on the occurrence, In relation to the alternate, of any event which, If it occurred in
relaton to the alternate's appointor, would result in the termination of the
appointor's appointment as a director,

on the death of the alternate’s appointor, or

when the alternate's appointor’s appointment as a director terminates

Service Directors

151

The Parent Company may from time to time appoint any person who shall at the
time of his appointment be employed by the company or a subsidiary to be a
Service Director (or similar title) who shall be subject to the following provisions,
namely

1511 his appointment, continuance in or removal from office and his powers,
duties and remuneration shall be determined by the Parent Company,

1612 save as otherwise agreed between him and the company, the appointment
of a person fo be a Service Director shall not affect the terms and
condittons of his employment by the company or by a subsidary of the
company, whether as regard dubies, remuneration or otherwise Save as
aforesaid his position as a Service Director shall be vacated if he becomes
of unsound mind, or bankrupt, or compounds with his creditors, or if he
becomes prohibited by law from being appointed a director, or he gives the
company nobice In writng that he resigns such position, or if his
employment with the company or with any subsidiary of the company
ceases, or If the term of his appointment shall have expired, or If the
directors resolve that his appointment as Service Director be determined,

1513 a person appointed to such a title shalf not by reason thereof
(a) have any right of access {o the books of the company,

(b) be entitled to receve notice of or attend or vote at meetings of the
directors, or

(c) be entitled to participate in any other respect in the exercise of any
of the collective powers or duties of the directors, or to exercise any
of the powers or nights of a director individually,

10




and if, at the invitation or by the order of the directors, such person shall
attend and take part n the proceedings at any meeting of the Board he
shall be deemed to do so in an advisory capacity only

15.2 The expression “Service Director” (or any similar title employed pursuant to this
article) shall mean a person appointed to hold that position pursuant to this article
and the expression “director” where used herein or in the Model Articles shall not
include such person or title and a Service Director shall only use that descriphion
and shall not descnbe himself as or hold himself out to be a director

16 Secretary
The directors may appoint any person who Is willing to act as the secretary for such term,
at such remuneration and upon such conditions as they may think fit and from time to time
remove such person and, If the directors so decide, appoint a replacement, 1n each case
by a decision of the directors

Shares

17 Unissued Shares
n accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity secunties {as defined in section 560(1) of the Act} made by
the company

18 Further issues of shares: authority
Save to the extent authonsed by these articles, or authonised from time to time by ordinary
resolution of the shareholders, the directors shall not exercise any power to ailot shares or
grant nghts to subscribe for or convert any security into, any shares in the company

19 Lien

20 Company's lien over shares

20.1 The company has a lien (the “company's lien”) over every share, whether or not
fully paid, which 1s registered in the name of any person indebted or under any
liability to the company, whether he I1s the sole registered holder of the share or one
of several joint holders, for all monies payable by him (either alone or jointly with
any other person) to the company, whether payable immediately or at some time In
the future

20.2 The company's hen over a share
202.1 takes pnorty over any third party's interest in that share, and

2022 extends to any dividend or other money payable by the company in respect
of that share and (if the lien 1s enforced and the share 1s sold by the
company) the proceeds of sale of that share

20.3 The directors may at any time decide that a share which 1s or would otherwise be
subject to the company's lien shall not be subject to it, either wholly or in part

11




21

Enforcement of the company's lien

211

21.2

21.3

21.4

21.5

Subject to the provisions of this article, i

2111

2112

a lien enforcement notice has been given in respect of a share, and

the person to whom the notice was given has falled to comply with i,

the company may sell that share in such manner as the directors decide

A“len enforcement notice”

2121

21.22

21.23

2124

2125

may only be given In respect of a share which 1s subject to the company's
fien, in respect of which a sum I1s payable and the due date for payment of
that sum has passed,

must specify the share concemed,

must require payment of the sum within 14 clear days of the notice (that 1s,
excluding the date on which the notice i1s given and the date on which that
14 day penod expires),

must be addressed either to the holder of the share or to a transmittee of
that holder, and

must state the company's intention to sell the share if the notice 15 not
complied with

Where shares are sold under this article

2131

2132

the directors may authorise any person to execute an instrument of transfer
of the shares to the purchaser or to a person nominated by the purchaser,
and

the transferee 1s not bound to see to the application of the consideration,
and the transferee's title 1s not affected by any irregularity in or invahdity of
the process leading to the sale

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

21414

2142

first, in payment of so much of the sum for which the llen exists as was
payable at the date of the hen enforcement notice, and

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 an indemnity in a form reascnably satisfactory
to the directors has been given for any lost certificates, and subject to a hen
equivalent to the company's lien over the shares hefore the sale for any
money payable by that person (or his estate or any joint holder of the
shares) after the date of the hen enforcement notice

A statutory declaration by a director or the company secretary that the declarant 1s
a director or the company secretary and that a share has been sold to satisfy the
company's llen on a specified date

2151

is conclusive evidence of the facts stated in it as against all persons
claimeng to be entitled to the share, and

12




215.2 subject to compliance with any other formalties of transfer required by the
Articles or by law, constitutes a good title to the share

Calls on shares and forfeiture

22

23

24

Call notices

22.1 Subject to the Articles and the terms on which shares are allotted, the directors
may send a nofice (a “call notice”) to a shareholder requiring the shareholder to
pay the company a specified sum of maney (a “call”y which 1s payable to the
company at the date when the directors decide to send the cail notice

22.2 Acall notice

2221 may not require a shareholder to pay a call which exceeds the total amount
of his indebtedness or liability to the company,

22.2.2 must state when and how any call to which it relates i1s to be paid, and
2223 may permit or require the call to be made in instalments

22.3 shareholder must comply with the requirements of a call notice, but no sharehoider
IS obliged to pay any call before 14 clear days (that 1s, excluding the date on which
the notice I1s given and the date on which that 14 day peniod expires) have passed
since the notice was sent

22.4 Before the company has received any call due under a call notice the directors
may

2241 revoke it wholly or in part, or
2242 specify a later time for payment than i1s specified in the notice,

by a further notice in writing to the shareholder in respect of whose shares the call
IS made

Liability to pay calls

231 Liabiiity to pay a call 1s not extinguished or transferred by transferring the shares in
respect of which it Is required to be paid

23.2 Joint holders of a share are jointly and severally hable to pay all calls in respect of
that share

23.3 Subject to the terms on which shares are allotted, the directors may, when 1ssuing
shares, provide that call notices sent to the holders of those shares may require
them

23.31 to pay calls which are not the same, or

23.32 to pay calls at different imes

When call notice need not be issued

24.1 A call notice need not be i1ssued In respect of sums which are speciffied, in the
terms on which a share I1s 1ssued, as being payable to the company in respect of
that share

13




25

26

2411 on allotment,
2412 on the occurrence of a particular event, or
2413 on adate fixed by or in accordance with the terms of 1ssue

24.2 Butif the due date for payment of such a sum has passed and it has not been paid,
the holder of the share concerned Is treated In all respects as having failed to
comply with a call notice in respect of that sum, and i1s hable to the same
consequences as regards the payment of interest and forfeiture

Failure to comply with call notice: automatic consequences
25.1 If a person s kable to pay a call and fails to do so by the call payment date
2511 the directors may issue a notice of intended forfeiture to that person, and

251 2 untl the call 1s paid, that person must pay the company interest on the call
from the call payment date at the relevant rate

25.2 For the purposes of this article

2521 the "call payment date" 1s the btme when the call notice states that a call 1s
payable, unless the directors give a notice specifying a later date, in which
case the "call payment date" 1s that later date, and

2522 the "relevant rate" 1s

(a) the rate fixed by the terms on which the share in respect of which
the call 1s due was allotted,

(b) such other rate as was fixed i the call notice which required
payment of the call, or has otherwise been determined by the
directors, or

(¢) if no rate Is fixed in either of these ways, 5 per cent per annum

25.3 The relevant rate must not exceed by more than 5 percentage points the base
lending rate most recently set by the Monetary Policy Committee of the Bank of
England 10 connection with its responstbilites under Part 2 of the Bank of England
Act 1998

25.4 The directors may waive any obligation to pay interest on a call wholly or in part

Notice of intended forfeiture
26.1 Anotice of intended forfeiture

2611 may be sent in respect of any share in respect of which a call has not been
paid as required by a call notice,

26.12 must be sent to the holder of that share (or all the joint holders of that
share) or to a transmittee of that holder,

26.13 must require payment of the call and any accrued interest [and all
expenses that may have been incurred by the company by reason of such
non-payment] by a date which 1s not less than 14 clear days after the date
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27

28

of the notice (that 1s, excluding the date on which the notice 15 gwven and
the date on which that 14 day period expires),

2614 must state how the payment is to be made, and

2615 must state that if the notice 1s not complied with, the shares in respect of
which the call 1s payable wiil be liable to be forfeited

Directors' power to forfeit shares

If a2 notice of intended forferture 1s not complied with before the date by which payment of
the call 1s required in the notice of intended forfeiture, the directors may decide that any
share in respect of which it was gwven i1s forfeited, and the forfeiture I1s to include all
dividends or other moneys payable in respect of the forfeited shares and not paid before
the forferture

Effect of forfeiture

28.1

28.2

28.3

284

Subject to the Articles, the forferture of a share extingurshes

2811 all nterests in that share, and all claims and demands agamst the company
in respect of it, and

2812 all other nghts and liabilities incidental to the share as between the person
whose share it was prior to the forfeiture and the company

Any share which i1s forferited in accordance with the Articles

2821 15 deemed to have been forfeited when the directors decide that it 1s
forfeited,

28 2.2 15 deemed to be the property of the company, and
2823 may be sold, re-allotted or otherwise disposed of as the directors think fit
If a person's shares have been forfetted

2831 the company must send that person notice that farferture has occurred and
record it In the register of shareholders,

2832 that person ceases to be a shareholder in respect of those shares,

2833 that person must surrender the certificate for the shares forfeited to the
company for cancellation,

28.34 that person remains hable to the company for all sums payable by that
person under the Articles at the date of forfeiture in respect of those shares,
including any interest (whether accrued before or after the date of
forferture), and

28.35 the directors may waive payment of such sums wholly or in part or enforce
payment without any allowance for the value of the shares at the time of
forfeiture 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 forferture on payment of all calls [and OR ,] interest [and
expenses) due In respect of it and on such other terms as they think fit
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31

Procedure following forfeiture

29.1 If a forfeited share 1s to be disposed of by being transferred, the company may
receive the consideration for the transfer and the directors may authonse any
person to execute the instrurment of transfer

29.2 A statutory declaration by a director or the company secretary that the declarant I1s
a director or the company secretary and that a share has been forfeited on a
specified date

2021 s conclusive evidence of the facts stated in it as against all persons
claming to be entitled to the share, and

2922 subject to compliance with any other formahties of transfer required by the
Articles or by law, constitutes a good title to the share

29.3 A person to whom a forfeited share is transferred s not bound to see to the
application of the consideration (if any) nor 1s that person's fitle to the share
affected by any irregulanty in or invalidity of the process leading to the forfeiture or
transfer of the share

29.4 If the company sells a forfeted share, the person who held it prior fo its forferture 1s
entitted to recewve from the company the proceeds of such sale, net of any
commission, and excluding any amount which

2841 was, or would have become, payable, and

2942 had not, when that share was forfeited, been pard by that person in respect
of that share,

but no interest is payable to such a person in respect of such proceeds and the
company I1s not required to account for any money earned on them

Surrender of shares

30.1 Ashareholder may surrender any share
3011 n respect of which the directors may issue a notice of intended forfeiture,
3012 which the directors may forfert, or
30.13 which has been forfeited

30.2 The directors may accept the surrender of any such share

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

30.4 Ashare which has been surrendered may be dealt with in the same way as a share
which has been forfeited

Share transfers

31.1 The directors shall not have any power to reqister or to refuse to register the
transfer of any share Such powers shall be exercised by ordinary resolution of the
company The company may In its absolute discretion, and without assigning any
reason therefor, dechne to register any transfer of a share (whether or not it 1s a
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