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Articles of Association
General
The name of the Association is The Britannia St&uip Insurance Association Europe

The Association is a mutual insurance associatioarporated in Luxembourg for an unlimited
duration and governed by these Articles and by mb@®urg law. The Association shall maintain at
all time an amount of capital and reserves compiiatin Luxembourg insurance regulations.

The available funds of the Association on this @ajve million seven hundred and ten thousand
euro (EUR 5,710,000) as verified by the acting noteho expressly confirms this.

The registered office of the Association is in Lomteurg, Grand Duchy of Luxembourg.

The object of the Association is the provision anw@tual basis of protection and indemnity
insurance, as well as demurrage and defence cowis imembers.

Generally speaking, the Association may, withauitition, engage in all operations which may be
connected with the above object or which may feat#i its extension or development.

I nter pretation

1 In these Articles the words standing in the firestuen of the table below shall bear the
meanings set opposite to them respectively in ¢doered column thereof, if not inconsistent
with the subject or context:

Association The Britannia Steam Ship Insurance ofission
Europe;
Articles these Articles of Association as origigadildopted or

as altered from time to time by special resolution;

Authority the Commissariat Aux Assurances, beinge th
Luxembourg supervisory authority for the insurance
sector;

Board the Directors for the time being of the Asation or,

as the context may require, the Directors preseat a
Board Meeting;

Board Meeting a duly convened meeting of the Boatrdvhich a
quorum is present;

Britannia Holdings The Britannia Steam Ship InsgmnAssociation
Holdings Limited, a company limited by guarantee
incorporated in England & Wales;

Chairman the chairman of the Board;

Class any Class of Insurance at any time existirmgperating
within the Association;



Clear Days

Defence risks

Deputy Chairman
Director

Expert Director

Electronic Means

Full Tonnage

Group

Group Authority

Insurance

Luxembourg

Managers

Manager Director

Member

Month

Office

Protection and Indemnity risks

in relation to a period of notice, thatiod excluding
the day when notice is given or is deemed to bergiv
and the day for which it is given or on which ittes
take effect;

the risks specified in and insuredearthe Rules of
Class 6 for the time being in force;

the deputy chairman of the Board,
a director of the Association;

a Director, not being a Managerebior, who has
expertise in the marine, insurance or investment
industries and who is not a Member (other than by
virtue of being a Director);

the meaning given in the Unitedgdiom Companies
Act 2006;

the gross registered tonnage of a &hipertified or
stated in the certificate of registry or other ci
document relating to the registration of such Sfmjpf
more than one tonnage is shown, the higher;

Britannia Holdings and its subsidiaries;

authority granted by the board wédtors of Britannia
Holdings from time to time in relation to Reserved
Matters;

insurance or reinsurance against the sig&cified in
the Rules of any Class;

The Grand-Duchy of Luxembourg;

the Managers for the time being of the@éiaton and
Manager means an employee of the Managers;

a Director appointed under Artisle

a member of the Association as more paatitul
defined in Article 3 or, as the context may requae
member of any Class within the Association;

calendar month;

the registered office for the time being die
Association;

the risks specifiecand insured under the Rules of
Class 3 for the time being in force;



Register
Regulated Function

Reserved Matters

Rules

Seal

Ship

Statutes

United Kingdom or UK

the Register of Members of the Association
a management function regulayatie Authority;

the matters concerning groupegiyaand policy set
out in Article 46 to which the management authooity
the Board and the Managers are subject;

the rules for the time being in force contcgyrany
Class;

the common seal of the Association;

any ship, boat, hovercraft or other descnptbvessel

or structure (including any ship, boat, hovercraft
other vessel or structure under construction) used
intended to be used for any purpose whatsoever in
navigation or otherwise on, under, over or in water
any part thereof or any proportion of the tonnage
thereof or any share therein.

the Luxembourg law of 7 December 2015 hen t
insurance sector as well as the UK Companies Asts (
defined in section 2 of the UK Companies Act 2006)
and every statutory modification, consolidationrer
enactment thereof and every Luxembourg or UK
statute, statutory instrument or order, regulatayn
other subordinate legislation concerning insurance
mutual associations for the time being in force and
affecting the Association; and

the United Kingdom of Greatit8m and Northern
Ireland.

Writing shall include printing, typewriting, lithegphy, Electronic Means and any other mode
or modes of representing or reproducing wordsvisiadle form.

Words importing the singular number only shall ud# the plural number and vice versa.

Words importing the masculine gender shall inclimdefeminine and neuter.

Words importing persons shall include individuglsttnerships, corporations and associations
and the expression "Secretary" shall (subject & glovisions of the Statutes) include a
temporary or assistant Secretary and any persamrgpd by the Board to perform any of the

duties of the Secretary.

Subject as aforesaid any words or expressionseatkfimthe Statutes shall if not inconsistent
with the subject or context bear the same meaminigese Articles.



Members

2 The Association shall consist of an unlimited hemof Members.

3 @

(b)

(©)

(d)

The Members shall be limited to:

(i)

(ii)

(iif)

(iv)

every person whose application to enter a Shiphinsurance of his interest
therein in any Class has been accepted,

every person whose application for reinsurancenynGlass has been accepted
in terms of Article 13;

those persons who shall be elected as Darscin accordance with these
Articles (except for Directors appointed followimgmination in accordance
with Article 54) for so long as they shall servelasectors; and

Britannia Holdings.

A person shall cease to be a Member if:

(i)

(ii)

(iii)

(iv)

v)

(vi)

being a Member only by reason of holding offiae a Director and not
otherwise, he shall cease to be a Director;

being an individual, he shall become incapdijeeason of mental disorder of
managing and administering his property and affairs

being an individual, he shall die, become kaupt, or make any arrangement
or composition with his creditors generally;

being a corporation, it is wound up by an oraé¢ a competent court or
authority, or by an effective resolution being gassr voluntary winding up,
or it is dissolved;

not being a Member by reason of holding offisea Director, he shall cease to
have an interest in any Ship entered for Insuram@ny Class or be entered
for reinsurance in any Class;

being a Member making default in payment of aontribution due from him
under the Rules of any Class, the Board shall savesolved.

A person who ceases to be a Member and hiteegtrsonal representatives, trustee
in bankruptcy, receiver or other person authorisedct on behalf of a Member who
becomes incapable by reason of mental disorderapiaging his property and affairs
or liquidator as the case may require shall, nbisté&énding such cesser, be and remain
liable to pay to the Association all monies whictder these Articles or the Rules such
Member would, had he not ceased to be a Membeg haen liable to pay to the
Association in respect of the period down to arduiding 20 February next after the
date of such cesser.

Membership shall not be transferable nor trassible.



(e) The Association shall keep the Register andl shaer therein the following
particulars:

0] the name and address of each Member;
(i) the date on which each person was entereldandgister as a Member; and
(i)  the date on which any person ceased to besenber.

Any application by any person (whether or noteniber) to enter a Ship for the insurance of
his interest therein in any Class may be refusdigowt any reason for such refusal being given.

Where any Ship is entered in any Class for Imsteaall persons having an interest in such
Ship so entered in such Class by them shall be eiéembe joint Members. Joint Members
shall, for the purposes of the guarantee undeetAescles and of any contribution falling due

pursuant to these Articles and the Rules, be weaseone Member but shall be jointly and
severally liable in respect thereof.

Business

6

(@) As at the date of the adoption of these Rasiche following Classes exist and are in
operation within the Association:

Class 3, Protection and Indemnity; and
Class 6, Freight, Demurrage and Defence.

(b) The Rules of each such Class in force at the afethe adoption of these Articles shall
remain in force subject to any alterations or addg made in the manner hereinafter
provided.

(c) The Rules of a Class may, on the recommendafitdme Board, be altered or added to
by ordinary resolution passed at a separate meetitige Members of such Class but
so that this provision shall be without prejudicdite powers conferred upon the Board
by Articles 7 and 8.

The Board shall have power to make or alter byes|(which shall be deemed to be part of the
Rules) respecting the form of contracts of carriajgoods to be entered into concerning the
employment of Ships entered in any Class and/oadopt as bye-laws the bye-laws or
decisions passed or arrived at by any society nisgion, committee or association respecting
the form of such contracts of carriage and, uperAssociation giving notice in writing thereof
to the Members of any Class, the same shall bédaoome binding upon such Members with
effect on and from the date specified in such eofitie accidental omission to give such notice
to, or the non-receipt of such notice by, any Mengball not invalidate such bye-laws or any
alterations thereof.

The Board may from time to time and at any tinfeemever they think it expedient in the
interest of the Association, waive unconditionaltyon such terms and conditions as the Board
thinks fit, any breach by any Member of the obiigia$, conditions or provisions contained in
the Rules of any Class. Any such waiver shall keaut prejudice to the rights and powers of
the Board under these Articles or under the Rules.



10

11

12

13

14

15

16

Any Class may be discontinued or wound-up by igheesolution of the Association and any
new Class may be constituted in such manner and sych terms as may be directed by the
Association by ordinary resolution.

The business of each Class shall, subject se tAgticles, be conducted in accordance with the
Rules of such Class.

A separate account shall be kept for each @Gasich shall be debited all claims, expenses
and other outgoings which, in the opinion of theRh necessarily and properly fall upon that
Class. There shall also be debited to the sepacataunt of each Class its proper proportion
of the general expenses of the Association.

(a) The funds necessary to meet the amountsedetoi the separate account of a Class,
and the funds thought proper to meet, provide foreserve against outstanding,
anticipated and future claims, expenses and ouwgpirshall be provided by
contributions to be made by the Members having Saigered in such Class or being
entered for reinsurance in such Class in accordaitbethe Rules of such Class, and
it shall be lawful for the Board, from time to tige direct that contributions shall be
paid to the Association by such Members accordingly

(b) If the amount realised by contributions to as3lshall be more than sufficient to meet
claims, expenses and liabilities then the wholearoyr proportion, of the surplus may
be retained and applied for the purposes of theésdh such manner as the Board may
in its absolute discretion determine; or the Baagy at any time order that the whole,
or any part, of such surplus be returned or patiedMlembers or former Members of
that Class in such proportions and in such manse¢ha Board may in its absolute
discretion determine:

provided that nothing herein contained shall benteketo give such Members any interest in
the undertaking of the Association and no such gagrshall be made in any manner which is
contrary to the provisions of the Rules of thatsSla

The Board may, notwithstanding the provisionthete Articles or of the Rules, accept entries
on special terms as to membership, contribution asttin the scope of the Rules, as to the
nature and extent of risks covered and may acespsuch entries, reinsurances from other
insurers.

All Insurance underwritten on behalf of any Glasall be underwritten in the name of the
Association but no person shall, in respect of lasae in any one Class, be liable to pay or
entitled to receive any money in respect of anyrdasce in any other Class.

Every engagement or liability of a Member inpexst of any Insurance shall, for all purposes
relating to enforcing such engagement or liability,deemed to be an engagement or liability
by or on the part of such Member to the Associaind not to any other Member or other
person and all monies payable in respect of sugagement or liability shall be paid to the
Association.

All claims in respect of Insurance shall be maugle enforced against the Association only and
not against any Member, and only a Member shadiftgled to make and enforce such claims
on the Association. The Association shall not bblé to any Member or other person for the
amount of any loss, claim or demand, except tegtent of the funds which the Association

7



17

18

19

20

is entitled to and does recover from the Membemtber persons liable, for the same and
which are applicable to that purpose.

All payments to or by the Association in resp®Eany Insurance in any Class shall be due to
or made by the Association but shall be accounteaif charged to, as the case may be, the
separate account for such Class. In case the Agcshall incur any costs or expenses in or
for any legal proceedings by arbitration, or othseain respect of the business of any Class,
such costs or expenses shall be charged to theratagiosuch Class.

The Board may reinsure the whole or any proportif the risks of the Association on such
terms as it may think fit.

In the event of any Member making default inmpagt of any contribution due from him under
the Rules of any Class, such contribution shabjéstt to the provisions of Article 13) be paid

by the other Members entered for insurance in dOless rateably in proportion to the

contributions last due from them respectively, @aagment may be enforced in the name of
the Association. Each Member who may, for the tbmeng, be entitled to receive from any

Class any payment in respect of any loss, claimleonand shall bear and contribute his own
proportion thereof as a Member.

Neither the Directors nor the Managers shalliirmny personal liability by reason of any loss
to the Association arising from any default, bamitcy or insolvency of any banker, agent,
clerk or servant or from accident or from any cabosgond their control.

General meetings

21

22

23

24

The Association shall in each year hold a geémaeeting as its annual general meeting in
addition to any other meetings in that year and spacify the meeting as such in the notices
calling it; not more than fifteen months shall elagpetween the date of one annual general
meeting of the Association and that of the nexe @&hnual general meeting shall be convened
by the Board and shall be held in Luxembourg aréggstered office of the Association or at
such other place in Luxembourg as may be spedifiéite notice of the meeting, on a business
day in the month of June or July. The Associatidimancial year shall start at 12:00 noon on
20 February and end at 12.00 noon on 20 Februariptlowing calendar year.

All general meetings other than annual geneeatings shall be called general meetings. Any
regularly constituted general meeting of Membegd|skpresent the entire body of members
of the Association. It shall have the broadest pewe carry out and ratify any acts relating to

the operations of the Association.

The Board may, whenever it thinks fit, convergeaeral meeting and general meetings shall
also be convened on such requisitions or, in defendy be convened by such requisitionists
as provided by the Statutes.

All general meetings shall be held at such time place as the Board shall appoint.

Notice of general meetings

25

A general meeting of the Association shall béedaby not less than fourteen Clear Days'
notice in writing. The notice shall specify the ggathe day and the hour of the meeting and,
in case of special business, the general natutbatfbusiness. A general meeting shall,

8



26

notwithstanding that it is called by a shorter oetihan that specified in this Article, be deemed
to have been duly called if it is so agreed:

(a) in the case of a general meeting called asatireial general meeting, by all the
Members entitled to attend and vote thereat; and

(b) in the case of any other general meeting, loyagority in number of the Members
having the right to attend and vote at the meetibging a majority together
representing not less than 95% of the total vatigigts exercisable at that meeting.

The accidental omission to give notice of a ganaeeting to or the non-receipt of notice of a
meeting by any person entitled to receive noticalstot invalidate the proceedings at the
meeting.

Proceedings at general meetings

27

28

29

30

31

No business shall be transacted at any gemexeting unless a quorum of Members is present
at the time when the meeting proceeds to busirgs#e as herein otherwise provided, five
Members present in person or by proxy and haviegrigiht to vote shall be a quorum. A
Member may attend and participate in a generalingeby telephone or other communication
equipment which allows all persons participatingthie meeting to hear each other and a
Member participating in a general meeting in suanner shall be deemed to be present in
person, shall be entitled to vote and shall be wxlim a quorum; where a vote is taken on a
show of hands, a Member present in such mannercagtyhis vote orally.

A Member entitled to attend and vote at a gdmeeating is entitled to appoint another person
as his proxy to attend and vote instead of himsuwh proxy shall have the right to speak at
the meeting.

If within half-an-hour from the time appointear the meeting a quorum is not present, the
meeting, if convened upon the requisition of Memsbshall be dissolved; in any other case
the meeting shall stand adjourned to the samerdtineinext week at the same time and place,
or to such other day and at such other time arzk@a the Board may determine and if at such
adjourned meeting a quorum is not present withifidrahour from the time appointed for the
meeting, the Members present in person or by psbeyl be a quorum.

The Chairman (or in his absence the Deputy @teai) shall preside as chairman at every
general meeting of the Association or, if neithex Chairman nor the Deputy Chairman shall
be present within fifteen minutes after the timpapted for the holding of the meeting or be

willing to act, the Members present shall choosees®irector (not being a Manager Director)

then present to be chairman of such meeting. Hrgt Meeting no Director (other than a

Manager Director) is present (or all such Directpresent decline to take the chair) the
Members present shall choose one of their numblee whairman of the meeting.

The chairman of the meeting may, with the consérany meeting at which a quorum is
present, and shall, if so directed by the meetljpurn the meeting from time to time and
from place to place. When a meeting is adjournetbiarteen days or more, seven Clear Days'
notice at the least, specifying the place, theatad/the hour of the adjourned Meeting shall be
given, but it shall not be necessary to specifgunh notice the nature of the business to be
transacted at the adjourned meeting. Save as afdre® Member shall be entitled to any
notice of an adjournment. No business shall bes&reted at any adjourned meeting other than

9



32

33

34

35

the business which might have been transactedeamnteting from which the adjournment
took place.

At any general meeting a resolution put to thie wf the meeting shall be decided on a show
of hands unless a poll is (before or on the dettaraof the result of the show of hands)
demanded:

(a) by the chairman of the meeting; or
(b) by at least three Members present in persday @roxy and entitled to vote; or

(c) by Britannia Holdings or any Member or Membprssent in person or by proxy and
entitled to vote and representing not less thantenth of the total voting rights of all
Members having the right to vote at the meeting.

Unless a poll be so demanded, a declaration bghth#gman of the meeting that a resolution
has, on a show of hands, been carried or carriadiomously or by a particular majority or

lost, and an entry to that effect in the book cimg the minutes of proceedings of the
Association shall be conclusive evidence of thévathout proof of the number or proportion

of the votes recorded in favour of or against stggolution. The demand for a poll may be
withdrawn.

If a poll is duly demanded the same shall beriak such manner as the chairman of the
meeting directs, including the use of ballot oringtpapers, and the result of such poll shall
be deemed to be the resolution of the meeting athathe poll was demanded.

In the case of an equality of votes whether shaav of hands or on a poll, the chairman of the
meeting at which the show of hands takes place arhech the poll is demanded shall be
entitled to a second or casting vote.

A poll demanded on the election of a chairmaora question of adjournment shall be taken
forthwith. A poll demanded on any other questioallshe taken either immediately or at such
time (not being more than 30 days from the datehef meeting at which the poll was
demanded) as the chairman of the meeting direasidtice need be given of a poll not taken
immediately and the demand for a poll shall nowvpn¢ the continuance of a meeting for the
transaction of any business other than the resolatn which a poll was demanded.

Voting at general meetings

36

Subject to any special rights or restrictiongaasoting attached by, or in accordance with,
these Articles, on a show of hands every Member wlpoesent in person and on a poll every
Member who is present in person or by proxy shall:

(a) if he is a Member pursuant to Article 3(a)(i):

(1) have one vote for each Ship entered for Instgan the Association whose
Full Tonnage is 1,500 tons or more (excluding trexsentered on the basis of
paying a fixed contribution);

10



37

38

39

40

41

42

43

(i) have one vote for all the Ships entered for Instean the Association the Full
Tonnage of each of which is less than 1,500 toxrslding those so entered
on the basis of paying a fixed contribution); and

(i)  have one vote for all Ships entered for Ireswee in the Association on the basis
of paying a fixed contribution;

(b) if he is a Member pursuant to Article 3(a)(ive one vote for all reinsurances entered
in the Association;

(c) if he is a Member pursuant to Article 3(a)(ilmave one vote;

(d) if the Member is Britannia Holdings pursuantdicle 3(a)(iv), have three times the
number of votes as are exercisable by all other Memat such general meeting in
terms of the preceding provisions of this Artick 3

In the case of joint Members the vote of tha@eMlember who tenders a vote, whether in
person or by proxy, shall be accepted to the ekousf the other joint Members and for this

purpose seniority shall be determined by the orderich the names stand as joint Members
in the Register.

No Member shall, unless the Board otherwisergetes, be entitled to vote either in person
or by proxy at any Meeting or to exercise any ofrérilege as a Member unless and until he
shall have paid all monies for the time being do@ payable from him to the Association.

The instrument appointing a proxy shall be iitiag under the hand of the appointor or of his
attorney duly authorised in writing or, if the apgor is a corporation, either under seal or
under the hand of an officer or attorney duly ad#eal. An instrument of proxy may be in
any common form or in such other form as the Beauall approve and need not be witnessed.
No person shall be appointed a proxy unless hémsédif a Member or the duly authorised
representative of a body corporate which is a Membe

The instrument appointing a proxy and the pavieattorney or other authority, if any, under
which it is signed or a notarially certified copfytbat power of attorney or authority shall be
deposited at the Office or at such other placeiwithxembourg as is specified for that purpose
in the notice convening the Meeting or adjourneceiifey at which the person named in the
instrument proposes to vote or in the case of armilless than 24 hours before the time
appointed for the taking of the poll and in defdb# instrument of proxy shall not be treated
as valid.

No objection shall be raised to the qualificatd any voter except at the meeting or adjourned
meeting at which the vote objected to is givenemdered, and every vote not disallowed at
such meeting shall be valid for all purposes. Anghsobjection made in due time shall be

referred to the chairman of the meeting, whosesttatishall be final and conclusive.

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

A vote given in accordance with the terms of iastrument of proxy shall be valid
notwithstanding the previous death or insanityhef principal, or revocation of the proxy or
of the authority under which the proxy was execytexvided that no intimation in writing of
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44

such death, insanity or revocation as aforesaitl shee been received by the Association at
the place of the meeting before the commencemetiteofneeting or adjourned meeting at
which the proxy is used.

Any corporation which is a Member may, by retiolu of its directors or other governing
body, authorise such person as it thinks fit toesctts representative at any meeting of the
Association and the person so authorised shaltideel to exercise the same powers on behalf
of the corporation which he represents as thatoratfpn could exercise if it were an individual
Member.

Separ ate meetings of M ember s of Classes

45

The Board may, whenever it thinks fit, convengeparate meeting of the Members of any
Class and such separate meetings shall also bemewn the signed requisition in writing
of not less than fifteen Members of the Class iesgjon being entitled to exercise not less than
15% of the votes exercisable at such meeting.hdfBoard fails to convene a meeting so
requisitioned within twenty-one days from the dafethe deposit of the requisition, the
requisitionists may themselves convene such a ngeetll the provisions of the Statutes shall,
mutatis mutandis, apply to any such requisitiorifasich requisition were in respect of a
general meeting of the Association. All the prows as to general meetings contained in these
Articles shall, mutatis mutandis, apply to suchasape meetings.

M anagement

46

The business of the Association shall be comdiloy the Board and the Managers save that
neither the Board nor the Managers shall have awep or authority in respect of the
following Reserved Matters unless and to the extiesit decisions and actions in respect of
them are either: within the terms of a Group Auitiypor have received the prior approval of
the board of directors of Britannia Holdings; orvéareceived the prior approval of the
Members by Special Resolution and any purportetsiecor act of the Board or the Managers
not within the terms of a Group Authority and with@uch approval shall be ineffective and
invalid. Reserved Matters are:

(a) Group strategy;
(b) the acceptance of any Ship for insurance;
(c) the underwriting of any insurance;

(d) any extension of standard cover under the Rinesespect of terrorist risks or
otherwise;

(e) reinsurance of any risk or category of risk;

)] the acceptance of any application for reinsaean
(9) decisions regarding calls or any waiver ofsall
(h) the settlement of claims;

0] closure of policy years;

12



47

48

49

50

51

52

()] the appointment or removal of the Managerstherdnanagement fee payable to them;
(k) the appointment of the Association’s auditors;

0] the Association’s investment strategy and thpantment or removal of investment
advisers;

(m)  approval of individual appointments by the Mge@s to perform roles and functions;

(n) the exercise of any right of the Associatiorptochase the Managers’ management
business;

(0) any proposal or recommendation to the Membgeng Class to amend the rules of
that Class, to wind up that Class or in respeengfother matter to be put to a separate
meeting of the Members of any Class; and

(p) any distribution of reserves or other asseth®fAssociation.

The Board shall exercise such powers as ara govehem by these Articles and by the Rules
for the time being of the respective Classes ardMhnagers shall exercise all such other
powers of the Association as are not, by the Stator by these Articles, required to be

exercised by the Association in general meetingyathe Members of any Class at a separate
meeting, but no resolution of the Association im&@l meeting or of the Members at any

separate meeting shall invalidate any prior atheBoard or the Managers which would have

been valid if such resolution had not been made.

The Board may entrust to, and confer upon, thedders any of the powers exercisable by the
Board upon such terms and conditions and with sastrictions as the Board may think fit
and either collaterally with, or to the exclusidntbe Board's own powers and may from time
to time revoke, withdraw, alter or vary all or asfysuch powers.

The Board shall have power to agree with theddars the terms of their appointment as the
Managers. In the event of their ceasing, for aason, to be the Managers, then the Board
shall have power to appoint new Managers upon s$eichs as the Board and such new
Managers may mutually agree.

The Managers shall be entitled to attend alltimge of the Board and its sub-committees, all
general meetings of the Association and all separatetings of the Members of any Class.

The Board may exercise all the powers of theodission to borrow money and to mortgage
or charge its undertaking and property, or any teteof, and to issue debentures, debenture
stock and other securities whether outright oregsisty for any debt, liability or obligation of
the Association or of any third party.

The Board may from time to time, and at any tbm@ower of attorney, appoint any company,
firm or person or body of persons, whether nomuhatieectly or indirectly by the Board, to

be the attorney or attorneys of the Associationdioch purposes and with such powers,
authorities and discretions (not exceeding thostedein or exercisable by the Board under
these Articles) and for such period and subjestuich conditions as the Board may think fit,
and any such powers of attorney may contain sudvigions for the protection and

convenience of persons dealing with any such aoas the Board may think fit and may also

13



authorise any such attorney to delegate all oo&ttye powers, authorities or discretions vested
in him.

Directors

53

54

55

56

57

Unless otherwise determined by the Associatignofdinary resolution, the number of
Directors shall not be less than seven nor mone fimarteen, of whom two shall be Managers
appointed following nomination in accordance withtiéle 54, one of whom shall be the
Chairman, one of whom shall be the Deputy Chairraalgast one of whom but no more than
two of whom shall be Expert Directors and up tdhef whom shall be Members.

The Managers shall be entitled to nominate upmm executives of the Managers to be
appointed as Directors; Directors so appointed sloalboecome Members.

The remuneration of Directors (other than Mandgieectors) shall be determined by the
Association in general meeting and such remuneratimall (unless otherwise stated) be
deemed to accrue from day to day. The Directori$ alsa be entitled to be repaid all travelling

and hotel expenses incurred by them respectivety ebout the performance of their duties
as Directors including their expenses of traveltmgnd from meetings of the Board or general
meetings or otherwise incurred while engaged on bibhsiness of the Association. The

Association may grant special remuneration to aimgdbor who, being called upon, shall

perform any special or extra services to, or ardégeiest of, the Association.

A Director may:

(a) with the approval of the board of director8otannia Holdings, be appointed by the
Board to any other office or place of profit unttex Association (except that of auditor
or Manager) and such Director may hold such officplace of profit in conjunction
with his office as a Director on such terms anduah remuneration as the Board may
determine; and

(b) act by himself or his firm in a professionapaaity for the Association and he or his
firm shall be entitled to remuneration for professil services as if he were not a
Director.

€)) Subject to the provisions of the Statutekthe Rules, a Director may:

() be a party to, or otherwise directly or indilgdnterested in, any transaction
or arrangement with the Association or in which Association is otherwise
interested; and

(ii) be a director or other officer of, or employby, or a party to any transaction
or arrangement with, or otherwise directly or iedity interested in, any body
corporate in which the Association is interested

and where a proposed decision of the Board is eoadewith such a transaction,
arrangement, office or employment, that Directoyrha counted as participating in
the decision making process for quorum and votungp@ses, subject to the relevant
Director making a declaration of the nature anckeixbf his interest in accordance
with the Statutes.

14



58

59.

(b)

(@)

(b)

(€)

(d)

(@)

Subiject to the provisions of the Statutes and thleskthe following shall not be treated
as an interest:

0] an interest of which a Director is not aware anavbich it is unreasonable to
expect him to be aware, or an interest in a trdigaor arrangement of which
he is not aware and of which it is unreasonabkxfect him to be aware;

(i) an interest of which the other Directors are awarepught reasonably be
aware, to the extent they are or ought reasonalig taware of such interest;

(i)  an interest which cannot reasonably be regardefvamy rise to a conflict of
interest; and

(iv)  an interest if, or to the extent that, that intex@mntains terms of his service
contract or other terms of engagement, which hagenpor are to be,
considered by a meeting of the Board or a duly appged committee of the
Board.

Subject to the provisions of the Rulles,Directors may authorise, to the fullest extent
permitted by law, any matter which would otherwigsult in a Director infringing his
duty to avoid a situation in which he has, or canej a direct or indirect interest that
conflicts, or possibly may conflict, with the inésts of the Association and which may
reasonably be regarded as likely to give risecordlict of interests.

Authorisation given by the Directors undeticle 58 (a) may be subject to any terms
and conditions which the Board considers appropi@atd the Board may at any time
vary or terminate such authorisation.

A decision to authorise any matter under Aetis8 (a) may be made either at a meeting
of the Board, or by a decision in accordance witticke 69, of those Directors entitled
to vote on the matter; but the decision will ongydffective if:

(1) the quorum for any meeting at which the maiseconsidered is met without
counting the Director in question or any otheriiested Director; and

(i) the matter is agreed to without any interdsgrector voting, or would have
been agreed to had no interested Directors’ vates lbounted.

The provisions of this Article 58 shall not apptydny conflict of interest arising in
relation to a transaction or arrangement betwe®inetor and the Association. Article
57 shall apply to Directors’ interests in any streimsactions or arrangements.

Where the Directors have authorisedraatter under Article 58, or where a matter
falls within Article 57, the Directors may, at thene of such authorisation or
subsequently, provide (without limitation) thatiaterested Director:

(1) is excluded from discussions (whether at Baagktings or otherwise) related
to the matter;

(i) is not given any documents or other informatrelating to the matter; or
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(b)

()

(d)

(e)

(i) both for quorum purposes and for voting pusps may or may not be counted
or vote at any future Board meeting in relatiotht® matter.

Where the Directors have authorised any maiteler Article 58, or where a matter
falls within Article 57 (subject to a Director makj a declaration of the nature and
extent of his interest in an office, employment&angaction or arrangement in
accordance with the Statutes), then an interesiedtOr:

(1) will not be required to disclose to the Assdimn, or use for the benefit of the
Association, any confidential information relatitagthe matter if to make such
a disclosure would result in a breach of a dutyldigation of confidence owed
by him in relation to or in connection with the heaf

(ii) may absent himself from Board meetings at witifee matter may be discussed;
and

(i)  may make such arrangements as he thinksditta receive documents and
information in relation the matter, or for such downts and information to be
received and read by a professional adviser onlefitat Director.

Article 59 (b) does not limit any existing law equitable principle which may excuse
a Director from disclosing information in circumstas where disclosure would
otherwise be required, or from attending meetinggceiving and reading documents
in circumstances where such actions would othertéseequired.

Where the Directors authorise a matter undécl&rs58, or where a matter falls within
Article 57, then an interested Director:

(1) will be obliged to conduct himself in accordangith any terms and conditions
imposed by the Directors in relation to the mated

(i) will not infringe any duty he owes to the Assation under sections 171 to 177
of the UK Companies Act 2006 if he complies withyaarms, limits and
conditions (if any) imposed by the Board in relatio the authorisation and,
where relevant, makes any disclosure required &ytatutes.

In relation to any matter which has been augld under Article 58, or where a matter
involves a transaction or arrangement which fallthiw Article 57 (subject to a
Director making a declaration of the nature ancemixbf his interest in an office,
employment, transaction or arrangement in accoedanit the Statutes):

0] an interested Director will not be accountabld®Association for any benefit
conferred on him in connection with that matter;

(i) the receipt of such a benefit shall not constitereach of his duty under
section 176 of the UK Companies Act 2006; and

(i) no such transaction or arrangement shall be li@bbe avoided on the ground
of any such interest or benefit.
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Appointment and removal of Directors

60

Britannia Holdings may, by notice given to thesAciation at the Office, appoint any person
or persons as a Director (subject to their consgrit act as such) and may likewise remove
any Director from office; such appointment or remloghall take effect from the date of
deemed receipt of such notice for which purposestiovisions of Article 81 (a) — (c) shall
apply mutatis mutandis.

Proceedings of the Board

61

62

63

64

65

66

67

The Board shall meet from time to time as mayelogired for the purposes of the business of
the Association and when, and so often as, a nieefithe Board shall be convened by the
Chairman (if any) or the Managers; reasonable aatl@all be given to each member of the
Board. The quorum necessary for the transactitmusihess of the Board shall be five or such
higher number as from time to time may be fixedt® Board.

The Board or any validly constituted sub-comesitbf the Board may meet together (either in
person and/or by telephone or any other communpitcaquipment which allows all persons
participating in the meeting to hear each other)tfi® despatch of business, adjourn and
otherwise regulate their meetings as they thinl&fiperson participating in any such meeting
by telephone or other communication equipment sfeatleemed to be present in person at the
meeting and shall be entitled to vote and be calintthe quorum accordingly. Such a meeting
shall be deemed to take place where the largegpgrbthose participating is assembled, or,
if there is no such group, where the chairman eftieeting then is.

Questions arising at any Board Meeting shalld@ded by a majority of votes. In the case of
an equality of votes the Chairman or in his absehedeputy Chairman, shall have a second
or casting vote.

The continuing Directors may act notwithstandary vacancy in their body, but if their
number is reduced below the minimum number of Dinexcfixed by, or pursuant to, these
Articles the continuing Director or Directors mast or the purpose of increasing the number
of Directors to that number, or of summoning a gahmeeting of the Association, but for no
other purpose.

The Board may, from time to time, appoint anchaee a Chairman. The Chairman shall
preside at all Board Meetings but if no such Chamns appointed or if at any meeting the
Chairman is not present within 15 minutes aftertthree appointed for holding the meeting,
the Directors present shall choose one of theirbmimfexcluding the Manager Directors) to
be chairman of such meeting.

The Board may delegate any of its powers tocaubmittees consisting of such Director or

Directors as it thinks fit. Any sub-committee sonfied shall, in the exercise of any powers so
delegated, conform to any regulations that may ftione to time be imposed upon it by the

Board.

The meetings and proceedings of any such sulbrdtee consisting of two or more Directors
shall be governed by the provisions of these Agtickgulating the meetings and proceedings
of the Board so far as the same are applicabl@endot superseded by any regulations made
by the Board under Article 66.
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68

69

All acts bona-fide done by the Board or any saimmittee or any person acting as a Director
shall, notwithstanding that it shall afterwardsdigcovered that there was some defect in the
appointment of any such committee or sub-committegny such person acting as aforesaid
or that they or any of them were disqualified, bevalid as if every such person had been duly
appointed and was qualified to be a Director.

A resolution in writing, signed by all of therBctors for the time being entitled to receive
notice of a meeting of the Board, shall be as &ffedor all purposes as a resolution duly
passed at a Board Meeting and may consist of dedecaments in the like form signed by
one or more Directors.

Secretary

70

The Secretary may be appointed by the Boarduoh term at such remuneration and upon
such conditions as it may think fit, and any Seasetso appointed may be removed by the

Board. Anything by the Statutes or these Artickxguired or authorised to be done by or to the
Secretary may, if the office is vacant, or therdas any other reason, no Secretary capable of
acting, be done by or to any assistant or deputyeSary or, if there is no assistant or deputy

Secretary capable of acting, by or to any emplafethe Managers authorised generally or

specifically in that behalf by the Board providdwtt any provision of the Statutes or these
Articles requiring or authorising a thing to be ddvy or to a Director and the Secretary shall

not be satisfied by its being done by or to theesgerson acting both as a Director and as, or
in the place of, the Secretary.

The Seal

71

The Board shall provide for the safe custodyhef Seal which shall only be used by the
authority of the Board or of a sub-committee autent by the Board in that behalf and every
instrument to which the Seal shall be affixed shwel signed by a Director and shall be
countersigned by the Secretary or the Managers.

Reserves

72

Any monies for the time being in the hands @ Association not immediately required to
meet any claims, expenses and outgoings may bieddo such reserve or reserves as the
Board may think proper but so that monies représgrontributions made by Members of
any one Class shall be kept separate from mon@ggenting contributions made by the
Members of any other Class. Any monies for the ti@i@g standing to the credit of any reserve
or reserves may be invested in such investmeriteeaBoard thinks fit.

Accounts

73

74

The Board shall cause proper accounts to beikeptcordance with the provisions of the
Statutes.

The books of account shall be kept at the Officgsubject to the provisions of the Statutes) at
such other place as the Board shall think fit dmallsalways be open to the inspection of the
Board. No Member (not being a Director) shall hawvs right of inspecting any book or
account or document of the Association except aseced by the Statutes or authorised by
the Board.
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75

76

77

Audit

78

The Board shall, from time to time, in accordandth the provisions of the Statutes, cause to
be prepared and to be laid before the Associatiazeneral meeting such company accounts
and reports as are specified in the Statutes.

A copy of the annual accounts (including eveoguinent required by the Statutes to be
annexed thereto) which is to be laid before thenAisdion in general meeting together with a
copy of the auditors' report shall, fourteen dayeast before the date of the meeting, be sent
to every Member and to the auditors and to evelgdnoof debentures of the Association
Provided that this Article shall not require a capyhese documents to be sent to any Member
who is not entitled to receive notices of generaétings of the Association.

The auditors' report shall be open to inspediypany Member.

The Association shall have one or several arghtthho each shall be qualified under the laws
of Luxembourg to act as auditors of the Associatidheach annual general meeting, the
Association shall appoint an auditor or auditorbadd office until the conclusion of the next
annual general meeting. The provisions of the &atun regard to audit and auditors shall be
observed.

Notices and addr esses

79

80

81

A notice or other document may be served byAgsociation upon any Member either:

(@) personally; or

(b) by sending it through the post in a prepaiteteaddressed to such Member at his
address as appearing in the Register; or

(c) by Electronic Means addressed to such Memito&n @amail address specified by such
Member for that purpose; or

(d) by means of the Association's website.

In the case of joint Members, such notice or ottmaument shall be served on that one of the
joint Members whose name stands first in the Regiahd such service shall be sufficient
service upon all the joint Members. In the casgooft Members the address of the joint
Member whose name stands first in the Registel, shdéss the Board shall otherwise decide,
be the address to be entered in the Registerdarttiter Members who are joint Members with
such Member. All notices and other documents $fwitsued by the Managers.

Any Member described in the Register as havingddress not within the United Kingdom
may give to the Association an address within thédd Kingdom at which all notices shall
be served upon him and all notices served at suelddress shall be deemed to be well served.

Any notice or other documents shall be servedkemed to have been served or delivered:
(@) if served personally, at the time of delivery;

(b) if served by post, at the expiration of twefaw hours after the letter containing it
was put into the post (and, in proving such sereicsending, it shall be sufficient to
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prove that the letter containing the notice or aoent was properly addressed and put
into the post as a prepaid letter);

(c) if served by Electronic Means, on the day afteras despatched (and, in proving such
service, it shall be sufficient to prove that thatice or other document was duly
despatched); or

(d) if served by means of the Association's websitethe date on which notification of
its availability on the website is deemed to hagerbserved.

Winding up

82

83

The Association may decide to wind up the Asgam under the terms to be decided by a
general meeting by a resolution approved by nat tean 75% of the votes cast and in
accordance with applicable Statutes. Upon decitbngind up the Association, the general
meeting shall appoint one or several liquidators whall exercise all powers of the Board.

In the event of the Association being wound up,absets of the Association remaining after
payment of all debts and liabilities of the Assticia and of all costs, charges and expenses of
winding up, shall be distributed amongst such effMembers and/or former Members of the
Association and in such proportions or amountfi@8bard in its discretion shall recommend
prior to such winding up and subject always tofthal decision of any liquidator.

Indemnity

The Association shall indemnify each Directoraridger, other person carrying out any
Regulated Function, Secretary and any other offafethe Association against each loss,
liability and cost which he may incur in connectigith negligence, default, breach of duty or
breach of trust by him (a "Liability") provided th&he Liability is incurred by him in
connection with the performance of his duties, gdiions or role as a Director, Manager or
other person carrying out a Regulated Functionyebaxy or other officer of the Association
subject to the following restrictions:

€)) the Association shall not indemnify him to #adent the Liability is incurred by him
to the Association or a subsidiary company;

(b) the Association shall not indemnify him to #aeent the Liability is incurred by him
to pay (i) a fine imposed in criminal proceedings(ii) a sum payable to a regulatory
authority by way of a penalty in respect of thenrcompliance with any requirement
of a regulatory nature (however arising);

(c) the Association shall not indemnify him to #aeent the Liability is incurred by him
(i) in defending any criminal proceedings in whioh is Finally convicted, or (ii) in
defending any civil proceedings brought by the Asstton, Britannia Holdings, or a
subsidiary company, in which the Final judgmergii®n against him; and

(d) the Association shall not indemnify him otllean to the extent it is lawful to do so
under sections 232, 233 and 234 of the UK Compakie2006.

For the purposes of this Article 83 and the follogvArticle 84:
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84

"subsidiary company” means a company which ishsidiary of the Association as
defined in the Statutes;

"Final" or "Finally" means in respect of a Rulintpe point at which (a) if the
Ruling is not appealed against, the period for ging an
appeal ends; or (b) if the Ruling is appealed ayathe appeal
(or any further appeal) (i) is determined and tleeiqu for
bringing any further appeal ends, or (ii) is abaretb or
otherwise ceases to have effect; and

"Ruling” means a conviction, judgment or refudakdief, as the context
requires.

The Association shall provide each Doedanager or other person carrying out a Regdlat
Secretary or other officer with sufficient fundsm®et expenditure incurred or to be incurred
by him and to do anything in its power to assist o avoid incurring such expenditure in
defending any criminal or civil proceedings in ceantion with the performance of his duties,
obligations or role as a Director, Manager or ogmenson carrying out a Regulated Function,
Secretary or other officer of the Association pded that the terms of the Association doing
such thing or providing or agreeing to provide sfietds are such that such Director, Manager
or other person carrying out a Regulated Functsacretary or other officer agrees to repay
such funds and that any liability of the Associatioder any transaction connected with the
doing of such thing or the provision of such furddis to be discharged by the Director,
Manager or other person carrying out a Regulatedtian, Secretary or other officer not later
than the date on which the Ruling becomes Finkakein the event of the Director, Manager
or other person carrying out a Regulated Func&atretary or other officer being convicted,
or in the event of judgment being given against,lomin the event of the court refusing to
grant him relief (as the case may be).

Guarantee

85

Every member of the Association undertakes taritute to the assets of the Association in
the event of it being wound up during the time thatis a Member, or within one year
afterwards, for payment of the debts and liabgitté# the Association contracted before the
time at which he ceases to be a Member, and ths, adsarges and expenses of winding up
and for the adjustment of the rights of the comntisbies amongst themselves, such amount as
may be required, not exceeding five pounds.

Amendment of the Articles

86

The Association shall have unrestricted powearteend the Articles by a resolution of the
general meeting approved by not less than 75%eofdles cast. Any proposed amendment to
the Articles shall be subject to the approval ef Authority as required by applicable law.

Governing law

87

In so far as it is not inconsistent with Luxemigplaw, these Articles shall be interpreted in
accordance with English law. However, no provisadrienglish law shall in any way reduce
or invalidate any of the powers validly conferred the Association by these Articles in
accordance with Luxembourg law.
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